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Keeping in touch 
We kno� �o� important it is to recei�e upŘtoŘdate in�ormation a�out t�e Companyİ 

�o ensure t�at you are kept a�reastı please scan t�e �R code to t�e ri��t o� t�is pa�e 
to �isit our �e�siteİ I� you �a�e a smartp�oneı you can acti�ate t�e �R code �y openin� 
t�e camera on your de�ice and pointin� it at t�e �R codeİ ��is �ill t�en open a link to 
t�e rele�ant section on t�e Companyļs �e�siteİ By �isitin� our �e�siteı you �ill �a�e t�e 
opportunity to si�n up to our mont�ly ne�sletter ��ic� includes our latest �acts�eets and 
market commentary as �ell as upcomin� e�ents and �e�inarsİ In�ormation a�out �o� �e 
process personal data is contained in our pri�acy policy a�aila�le on our �e�siteİ 
urt�er 
in�ormation a�out t�e Company can �e �ound at www.blackrock.com/uk/brig.

General en�uiries a�out t�e Company s�ould �e directed to t�e Company �ecretary atĲ 
cosec@blackrock.com.

�se t�is �R code 
to take you to 
t�e CompanyŲs 
�e�site ��ere 
you can si�n up to 
mont�ly insi��ts 
and �acts�eetsİ

mailto:cosec@blackrock.com
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Financial
highlights
as at 31 October 2023

194.90p
Net asset value (NAV) per 
ordinary share

▲5.2%1,2

178.00p
Ordinary share price

▲8.1%1,2

7.40p
Total dividends

+1.4%

6.54p
Revenue earnings per 
ordinary share

▼3.4%2

8413.70
Benchmark Index

▲5.9%1

£40.2m
Net assets

▼1.0%

4.2%2,3

Yield

The above financial highlights are at 31 October 2023 and percentage comparisons are 
against 31 October 2022.

¹  NAV, mid-market share price and Benchmark Index performance are calculated in 
Pound Sterling terms with dividends reinvested.

²  Alternative Performance Measures, see Glossary on pages 124 to 127.
³  Based on dividends paid and declared for the year ended 31 October 2023 and share 

price as at 31 October 2023.

Section 1: Overview and performance 1

Centrica �as a si�niĞcant contri�utor to per�ormance durin� t�e yearİ ��ares more 
t�an dou�led in �alue on t�e �ack o� si�niĞcant cas� �eneration t�at led to su�stantial 
capital returns. 
PHOTO COURTESY OF CENTRICA PLC
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Why BlackRock
Income and Growth 
Investment Trust plc?
Investment objective
The Company’s objective is to provide growth in capital and income over the long term through 
in�estment in a di�ersiĞed port�olio o� principally �� listed e�uitiesİ

Reasons to invest

Strong and differentiated 
portfolio
The majority of holdings are companies 
which generate high returns and 
sustaina�le �ree cas� ğo� �ro�t�İ We 
also buy companies with strong long-
term growth potential where there are 
high barriers to entry. Up to 10% of the 
portfolio is in turnaround companies 
��ere �e see si�niĞcant reco�ery and 
return potential.

Long-term focus
We aim to look t�rou�� t�e daily noise 
which impacts the market to identify the 
�est lon�Řterm opportunitiesİ We �is� 
to be owners of companies, not traders 
o� s�aresİ We look to ali�n oursel�es 
with the best company management 
teams in the markets which we believe 
have the ability to create value for 
shareholders over the long term.

Closed-end structure
Investment trusts have an independent 
Board of Directors elected to protect 
shareholders’ interests and enhance 
shareholder value. The closed-end 
structure means the Company does not 
have to sell assets to meet redemptions 
and can also retain a proportion of 
its income to help smooth dividend 
payments. It can also use gearing with 
the aim of increasing returns over time 
and can invest for the long term.

A member of the Association of Investment Companies


urt�er details a�out t�e Companyı includin� t�e latest annual and �al� yearly Ğnancial reportsı 
factsheets and stock exchange announcements, are available on the BlackRock website at 
www.blackrock.com/uk/brig

Expertise and idea 
generation
The Company is managed by Adam 
Avigdori and David Goldman who sit on 
BlackRockļs 
undamental Acti�e E�uity 
team and benefit from its expertise 
and global reach. The team has the 
resources to undertake extensive, 
proprietary, on-the-ground research 
to get to know the management of the 
companies in which it invests. The team 
also generates investment ideas using 
a diverse range of sources, including 
BlackRock’s research platform.

Flexible investment 
strategy
The portfolio managers are 
unconstrained by any investment style, 
making stock selection flexible and 
dynamic and are therefore able to adapt 
to changes in the market and to take 
advantage of opportunities as they may 
arise.

High conviction approach
A concentrated, high conviction 
portfolio which aims to provide a 
growing income and ensures the 
portfolio managers’ best ideas 
contribute significantly to returns. 
Approximately 70% of the portfolio is 
invested in high cash flow generating 
companies which we believe can grow 
their dividends over time.

http://www.blackrock.com/uk/brig
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Performance record

As at
31 October

2023

As at
31 October

2022

Net assets (£’000)1 40,156 40,572

Net asset value per ordinary share (pence) 194.90 191.63

Ordinary share price (mid-market) (pence) 178.00 171.00

Discount to net asset value2 8.7% 10.8%


��E AllŠ��are Inde  8413.70 7945.76

For the year 
ended

31 October
2023

For the year 
ended

31 October
2022

Performance (with dividends reinvested)
Net asset value per share2 5.2% Š2İ3Ǧ

Ordinary share price2 8.1% Š7İ0Ǧ


��E AllŠ��are Inde  5.9% Š2İƈǦ

For the year
ended

 31 October
2023

For the year
ended

 31 October
2022

Change
%

Revenue

Net profit on ordinary activities after taxation (£’000) 1,367 1,438 Š4.9

Revenue earnings per ordinary share (pence)3 6.54 6.77 Š3İ4

Dividends (pence)

Interim 2.60 2.60 –

Final 4.80 4.70 +2.1

Total dividends payable/paid 7.40 7.30 +1.4

Cum income NAV Ordinary share price FTSE All-Share Index
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Performance from 1 November 2018 to 31 October 2023

1  The change in net assets reflects portfolio movements, the purchase of the Company’s own shares and dividends paid during the 
year.

2 Alternative Performance Measures, see Glossary on pages 124 to 127.
3 Further details are given in the Glossary on page 127.
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Dear 
Shareholder

Market overview
In my statement in the �al�Š�early 
inancial Report, I noted that the picture had 
been dominated by powerful geopolitical and macroeconomic drivers, with markets 
focused on the path of inflation and interest rates. This pattern continued through 
the rest of our financial year to 31 October 2023. Developed market central banks 
continued to implement tight monetary policy in a bid to bring inflation under 
control. However, this action was not without conse�uences and the first signs 
of stress in the financial system were seen in March 2023, with several regional 
�ank �ailures in t�e �� and a su�se�uent ��iss �o�ernment �rokered takeŘo�er o� 
Credit Suisse by UBS. The Bank of England (BOE) acted swiftly to ensure there was 
no conta�ion to t�e �� �inancial systemı al�eit credit conditions �a�e ti��tened 
steadily throughout the year. 

��e rate o� �� in�lationı as measured �y t�e Consumer Price Inde  (CPI), peaked 
at 11.1% in October 2022, since when it has steadily reduced during this financial 
year. By 3Ɓ �cto�er 2023ı �� in�lation had fallen to 4.60%, bringing some much-
needed relie� to �� consumers and corporates alikeİ Inflation had previously been 
driven by high energy and food prices and although they fell during the year, they 
remain far higher than in recent years. Robust demand and wage growth have been 
key factors in the path of inflation this year, and ongoing structural issues also in 
t�e �� la�our market acted to keep �a�e settlements high. The BOE continued to 
implement its policy of monetary tightening throughout most of the year, although
in September 2023 the Monetary Policy Committee voted to hold the base rate 
steady at 5.25%, still the highest level since February 2008. This ended a run 
of fourteen consecutive rate increases since December 2021, which news was 
well-received �y t�e �� e�uity marketİ In December, the US Federal Open Markets 
Committee voted to hold the base rate of interest steady at 5.25%. It also signalled 
that interest rate cuts were likely in 2024 which saw markets rise in response. 
However, the BOE �as more �a�kis�ı notin� t�at �� �a�e demands remained 
elevated and that the MPC would continue to consider the economic data before a 
rate cut could be contemplated.

W�ile t�e market continues to e press a some��at pessimistic �ie� o� t�e outlook 
for company valuations, our portfolio managers note that trading and, importantly, 
earnings remain strong for many of the companies within our portfolio. Despite 
t�e ne�ati�e sentiment around t�e outlookı t�e �� economy �as displayed nota�le 
resilience, with household balance sheets and corporate earnings in better shape 
t�an many anticipatedİ In �actı t�e �� mana�ed to a�oid a muc� feared recession 
in 2023 and although the economic data indicates our economy shrank in October 
2023, it is forecast to return to modest growth in 2024. As a result, the likelihood of 
a ‘soft landing’ – a slowdown in economic growth that avoids a recession - may well 
have increased, although this remains to be seen. In any case, the current cycle of 
monetary policy tightening appears to have peaked, and markets are now focused 
on if and when interest rates will be cut; an event that may be the catalyst for a 
�roader c�an�e in market sentiment to�ards �� e�uitiesİ 

Chairman’s statement

Graeme Proudfoot 
Chairman
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Another feature of the challenging economic environment this year has been the compounding effect on corporate profit 
margins of higher input costs and rising wage demands. Our portfolio managers note that this rise in operating costs has, 
in many cases, been passed on to the consumer. However, as you will read in the investment manager’s report which follows, 
they believe companies may soon find this passthrough more difficult to achieve. Therefore, pricing power will be a key 
differentiator in 2024.

�ot�it�standin� t�e �ead�inds descri�edı like all �ood acti�e mana�ersı our port�olio mana�ers �ie� e�uity market �olatility 
as an opportunity and have been �uyin� into �i��Ř�uality domestic and midŘcap names at �ery attracti�e �aluations �ollo�in� 
s�are price �eaknessİ ��ey �elie�e t�ere is a marked disconnect �et�een t�e �aluations ascri�ed to many �� companies and 
the underlying fundamentals of sales, revenue and future growth prospects. They have also been selectively adding to existing 
holdings which they believe are well placed to prosper as t�e economic landscape in t�e �� e�ol�esİ 

Performance
During the year the Company’s Net Asset Value (NAV) per share returned +5.2%. By comparison, the Company’s Benchmark 
Indexı t�e 
��E AllŠ��are Inde ı returned Ǩ5İƉǦİ At t�e s�are price le�elı t�e Company returned ǨƈİƁǦ o�er t�e period as our 
discount narrowed from 10.8% at the start of the year to 8.7% as at 31 October 2023 (all percentages in Sterling terms with 
dividends reinvested).

W�ile t�e per�ormance o� t�e port�olio �as a�ead o� our Benc�mark Inde  �or muc� o� 2023ı it �as disappointin� to 
note that the market downturn in October 2023 reversed much of the relative outperformance, resulting in a marginal 
underperformance over the financial year to 31 October 2023. However, despite the challenging backdrop this year the 
Company was able to deliver a positive return in absolute terms. As at 18 December 2023, since the year end the Company’s 
NAV and share price have increased by 9.1% and 3.1%, respectively (all percentages are in Pound Sterling with dividends 
reinvested). 

Further details of the key contributors and detractors from performance, and the portfolio managers’ views on the outlook for 
the forthcoming year, can be found in their report which follows on pages 11 to 16.

Revenue earnings and dividends
I am pleased to report that despite market volatility the Company’s earnings remained relatively stable, with revenue earnings 
per share for the year ended 31 October 2023 of 6.54 pence compared with 6.77 pence for the previous year. The Directors are 
mindful of shareholders’ desire for income in addition to capital growth and believe the Company’s dividend is greatly valued 
by shareholders. The Board is therefore proposing a final dividend per share of 4.80 pence (2022: 4.70 pence) giving total 
dividends for the year of 7.40 pence per share.

Subject to approval at the Annual General Meeting, the final dividend will be paid on 15 March 2024 to shareholders on the 
Company’s register at the close of business on 9 February 2024 (ex-dividend date is 8 February 2024). This final dividend, 
combined with an interim dividend of 2.60 pence per share (2022: 2.60 pence) paid to shareholders on 1 September 2023, gives 
a total dividend for the year of 7.40 pence, resulting in a yield of 4.2% based on a share price of 178.00 pence as at 31 October 
2023.

One of the benefits of the Company’s investment trust structure is that it can 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 2023 the 
Company held £2,131,000 or 10.34 pence per share in revenue reserves before the payment of final dividend of 4.80 pence for 
the year ended 31 October 2023.

Policy on share price discount
The Directors recognise the importance to investors that the Company’s share price should not trade at a significant discount 
to NAV, and therefore, in normal market conditions, may use the Company’s share buy back, sale of shares from treasury and 
share issuance powers to seek to ensure that the share price does not differ excessively from the underlying NAV. 

The Board’s existing authority to buy back up to 14.99% of the Company’s issued share capital (excluding treasury shares) 
will expire at the conclusion of the 2023 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 Company’s issued ordinary share capital 
can be allotted as new ordinary shares or sold from treasury and the Board will also seek to renew this power.
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During the year, a total of 568,428 ordinary shares were purchased at an average price of 182.26 pence per share, for a total 
consideration (including costs) of £1,036,000 and at an average discount of 11.7%. All ordinary shares bought back were 
cancelled. No shares were placed in treasury. The average discount for the year to 31 October 2023 was 9.6% and the discount 
at the year end was 8.7%. To put this in context, the average discount for the investment company sector as a whole has 
widened substantially this year and exceeded 16.0% as at 31 October 2023, a level not seen since the global financial crisis of 
2008. As at 18 December 2023ı t�e a�era�e �� E�uity Income sector discount had narrowed to 4.1%.

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 
subject to a maximum level of 20% of net assets at the time of investment. Net gearing during the financial year did not 
exceed such level. As at 31 October 2023, net gearing stood at 7.7%.

At the year end, the Company had a borrowing facility in place of up to £8 million, provided by The Bank of New York Mellon, 
London Branch. As at the date of this report it is drawn down by £4 million. �u�se�uent to t�e year endı t�e �acility �as 
renewed for a further period of 1 year to 20 December 2024.

Board composition
At the date of this report the Board consists of four independent Non-executive Directors, with two of the current Directors 
having been appointed since 2019. In accordance with best practice and good corporate governance, the Directors continue 
to su�mit t�emsel�es �or annual reŘ electionİ Win Ro��ins advised the Board that she has decided that she will step down 
from the Board at the conclusion of the next Annual General Meetingİ I �ould like to take t�is opportunity to t�ank Win �or t�e 
benefit of her expertise and experience and her contribution to the Board durin� �er tenureİ We �is� �er �ell �or t�e �utureİ

The Board has a succession plan in place and will continue to regularly appraise its composition to ensure that a suitable 
balance of skills, knowledge, experience, independence and diversity is achieved to enable the Board to discharge its duties 
effectively. As part of these plans, the Board has initiated a search and selection process earlier in the year to identify a suitable 
candidate to replace Winİ ��rou�� t�is process �e �a�e identi�ied se�eral �i��Řcali�re indi�iduals ��o possess t�e necessary 
skills, experience and expertise to act as a Director of the Company. The Board will announce details of the chosen candidate 
in due course. 

Further information on the Board’s policy on board diversity, director tenure and succession planning can be found in the 
Directors’ Report starting on page 46.

Corporate governance
��e �� Code o� Corporate Go�ernance Ťt�e �� Codeť re�uires en�anced disclosure settin� out �o� �eı as �irectorsı �a�e 
fulfilled our duties in taking into account the wider interests of stakeholders in promoting the success of the Company. The 
Board takes its �o�ernance responsi�ilities �ery seriously and �ollo�s t�e pro�isions o� t�e �� Code as closely as possi�leİ

As an investment company, the Company reports against the Association of Investment Companies Code of Corporate 
Governance (the 2019 AIC Code) which has been endorsed by the Financial Reporting Council as being appropriate 
�or in�estment companies and �ul�ils t�e re�uirements o� t�e �� Corporate Go�ernance Codeı as t�ey are applica�le to 
investment companies.

As it does eac� yearı and as re�uired �y t�e Corporate Go�ernance Codeı t�e Company undertook a compre�ensi�e Board 
evaluation this year. The overall conclusion was positive in terms of the effectiveness of the Board, and the skills, expertise and 
commitment of the Directors.

Environmental, Social and Governance (ESG) consideration
�aterial E�G issues can present �ot� opportunities and risks to lon�Řterm in�estment per�ormanceİ W�ile t�e Company 
does not have a sustainable investment objective or exclude investments based only on ESG criteria, these ethical and 
sustainability issues are considerations for the Company, and your Board is committed to a diligent oversight of the activities 
of our Investment Manager in these areas.
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We �elie�e t�at t�e companies in ��ic� t�e port�olio is in�ested s�ould operate �it�in a �ealt�y ecosystem o� all t�eir 
stakeholders whether these are shareholders, employees, customers, regulators or suppliers and that this can aid the 
sustaina�ility o� lon�Řterm returnsİ We �a�e also pro�ided in�ormation on our �ana�erŲs approac� to in�estment ste�ards�ip 
and voting. Further information can be found on page 32.

Continuation vote
The Company has an arrangement in place whereby at the Annual General Meeting (AGM) held in 2018 and at every fifth 
AGM of the Company convened thereafter, shareholders shall be asked to approve the continuation of the Company as an 
investment trust. An ordinary resolution was put to shareholders at the last AGM in March 2023. The resolution was passed 
�it� ƉƉİƈǦ o� t�e �otes cast in �a�ourİ We t�ank s�are�olders �or t�eir loyalty and supportİ

Annual general meeting
This year’s AGM will be held on Thursday, 7 March 2024 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 on pages 130
to 133 of this Annual Report.

We �ope you can attend t�is yearŲs AG�İ The Board very much looks forward to meeting shareholders and answering any 
�uestions you may �a�e on t�e dayİ 

Communication with shareholders
We appreciate �o� important access to re�ular in�ormation is to our s�are�oldersİ �o supplement our Company �e�siteı �e 
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 this report.

Outlook
As you will read in the Investment Manager’s Report which follows, in a world currently dominated by macroeconomic and 
geopolitical factors, our portfolio managers remain cautiously positioned. They are focused on bottom-up stock selection, 
assem�lin� a port�olio o� �i��Ř�uality companiesı �it� ro�ust �alance sheets, differentiated franchises, and, importantly, 
pricing power. They also believe their long held focus on well capitalised and cash generative companies will serve the 
Company well against a backdrop of higher interest rates and a deterioration in the availability and increase in the cost of 
credit. In additionı t�ey �elie�e t�at t�e �� market o��ers a �ealt� o� opportunityı �it� �aluations at historical lows versus their 
own history and that of other developed markets.

Your Board remains fully supportive of our investment manager’s investment philosophy and approach and have every 
confidence that they will continue to deliver on the Company’s investment objective as we move into 2024 and beyond.

Graeme Proudfoot
Chairman
20 December 2023
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Investment 
Manager’s 
report

Performance
For the year ended 31 October 2023, the Company’s NAV returned 5.2%, 
underper�ormin� its �enc�markı t�e 
��E AllŠ��are Inde  Ťt�e Benc�mark Inde ťı 
which returned 5.9% over the same period (all percentages are in Pound Sterling 
terms with dividends reinvested).

Investment approach
In assembling the Company’s portfolio, we adopt a concentrated investment 
approac� to ensure t�at our �est ideas contri�ute si�ni�icantly to returnsİ We 
believe that it is the role of the portfolio overall to generate an attractive and 
growing yield alongside capital growth rather than every individual company 
within the portfolio. This gives the Company increased flexibility to invest where 
returns are most attractive. This approach results in a portfolio which differs 
substantially from the Benchmark Index and in any individual year the returns will 
vary, sometimes significantly from those of the Benchmark Index. Our objective 
is to achieve returns greater than the Benchmark Index over time. The foundation 
of the portfolio, approximately 70%, is in ’income generators’ that we believe will 
sustain strong cash generation and pay an attractive and growing dividend yield 
whilst aiming to deliver a double-digit total return. Additionally, we look to identify 
and invest 20% of the portfolio in ‘growth’ companies that have significant barriers 
to entry and scala�le �usiness models t�at ena�le t�em to �ro� consistentlyİ We 
also look for turnaround companies, accounting for up to 10% of portfolio, which 
represent those companies that are out of favour in the market, facing temporary 
challenges yet offering significant recovery potential.

David GoldmanAdam Avigdori

Pri�ate e�uity and �enture capital multinational 3i Group �as t�e top contri�utor durin� 
the period. Shares in the Group’s largest portfolio company, the European discount 
retailer Action, rose 72% in absolute terms. 
PHOTO COURTESY OF 3I GROUP / ACTION
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Market review
W�ilst �lo�al e�uity markets made pro�ress durin� t�e Ɓ2 mont�s to 3Ɓ �cto�er 2023ı t�e �� market meanin��ully la��ed 
�lo�al markets durin� t�e periodİ ��is partially re�ersed t�e relati�e outper�ormance t�at t�e �� en�oyed durin� 2022 as 
�lo�al e�uity �aluations compressedİ ��e Benc�mark Inde  rose by 5.9% during the year with Consumer Services, Utilities, 
and Technology being the top performing sectors while Telecommunications and Consumer Goods sectors underperformed. 
Interest rate policy and inflation stayed on top of the agenda as central banks deliberated on how to respond to a mixed picture 
�rom t�e �� in�lation dataİ As t�e year pro�ressedı �oods in�lation easedı �o�e�erı ser�ices sector in�lation remained stickyı 
dri�en �y ti��t la�our marketsİ ��e c�allen�e remained pronounced in t�e �� ��ere in�lation reac�ed a Ƅ0Řyear �i�� and the 
Bank of England delivered fourteen consecutive rate hikes, the most significant monetary tightening carried out since the late 
1980s, before holding interest rates flat at 5.25% at the end of the period. 

The majority of 2023 was characterised by relatively narrow markets with notable outperformance of large capitalisation 
companies versus mid and small capitalisation companies. This has been most notable in the United States of America (US) 
market where the emergence of Artificial Intelligence (AI) has contributed to the remarkable outperformance of seven mega-
capitalisation companiesİ In t�e ��ı t�is si¢e dynamic �as particularly e�ident as domestically �ocussedı mid and small 
capitalisation companies struggled during much of the period as earnings headwinds persisted due to higher inflation in costs 
�ut �eaker re�enuesİ As �e �a�e �i��li��ted �e�oreı t�e �� market continues to trade at nota�le �aluation discount to ot�er 
developed markets. 

��e �irst �uarter o� 2023 also sa� t�e si�ns o� �inancial stress as a result o� t�e ti��tenin� monetary cycle �it� a num�er 
of bank failures. These were the first ‘bank-runs’ of the digital age and were indeed personified by a breathtakingly fast
run on deposits. This led to the collapse of Silicon Valley Bank and First Republic Bank in the US and the eventual rescue 
of Credit Suisse by UBS. These events have been well contained with little contagion to the broader financial system albeit 
credit conditions have tightened steadily over the year. Elsewhere, expectations for a strong rebound in China as its economy 
emer�ed �rom C��I�ŠƁƉ related restrictions �ailed to materialiseİ Weak consumer spendin� and a property sector downturn 
have weighed on the economic backdrop in China. Geopolitics remains topical with the ongoing war in Ukraine, the upcoming 
elections in �ai�anı �� and �� and more recently t�e con�lict �et�een Israel and �amasİ 

The share price of RELX rose strongly during the period. The company continues to invest in its products and 
services, with the launch of new AI powered tools being a highlight this year. 
PHOTO COURTESY OF RELX
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Contributors to and detractors from performance
W�ile t�e per�ormance o� t�e port�olio �as a�ead o� t�e Benc�mark Inde  �or muc� o� 2023ı t�e market do�nturn in �cto�er 
2023 re�ersed many o� t�e �ainsİ ��e port�olio su�se�uently sli��tly underper�ormed its Benc�mark Inde İ We are �o�e�erı 
pleased with the positive absolute return of the Company driven by the strong performance from holdings such as 3i Group, 
Standard Chartered and RELX. As the top positive contributor during the period, 3i Group has continued to report strong 
results with meaningful net asset value (NAV) growth. 3i Group’s largest portfolio company, the European discount retailer 
Action, was again the highlight, with impressive growth and cash generation. The shares rose 72% in absolute terms. 

Standard Chartered also delivered strong results, beating market expectations as the bank benefited from higher non-interest 
income and a higher than e pected net interest mar�in Ť�I�ťİ Credit �uality remains stron� and pro�isions �or losses �ere 
lower than predicted.

The share price of RELX rose strongly during the period reflecting the steady acceleration of its revenue growth across major 
divisions and for the group as a whole. The company continues to invest in its products and services, with the launch of new AI 
powered tools being a highlight this year. RELX has been a consistent holding in the Company over the last decade.

Rio Tinto experienced share price volatility given lacklustre economic data out of China earlier in the year and concerns 
around the health of the property sector. However, the company ended the year higher after posting a steady trading update 
at the end of the year with production across its mining operations in line with expectations. Shares in Centrica more than 
doubled during the year on the back of significant cash generation that led to substantial capital returns. The company was 
another top positive contributor to performance.

During the year, we saw meaningful impact on the share prices of companies that did not deliver on earnings expectations; 
Rentokil Initial is an example of this. The company reported a weak trading statement at the end of the year with 
disappointing organic growth from their US pest control division. This also impacted the margin outlook for the division. The 
company is makin� �ood pro�ress �it� t�e inte�ration o� its recently ac�uired �ermini  �usiness and t�e rest o� t�e �roup is 
performing strongly. However, the US pest control division is key to the group’s long-term success.

�e� �oldin� �e�ro is an industrial real estate in�estment trust �it� a �i��Ř�uality port�olioİ We �elie�e t�e company �as 
si�niĞcant rental �ro�t� potentialı as �ell as t�e a�ility to add �alue t�rou�� de�elopmentİ
PHOTO COURTESY OF SEGRO PLC
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Watches of Switzerland experienced share price weakness after the announcement of the stepping down of its Chief Financial 
Officer, softer trading in the jewellery business and the announcement by Rolex, one of the world’s largest watch making 
companies and a key supplier to Watc�es o� ��it¢erlandı o� its ac�uisition o� Bucherer, a notable watch retailer. As a result our 
position was reduced. EuroAPI cut profit expectations due to an issue with documentation at their Budapest site and delivered 
a weak trading statement later in the year and we have sold the holding. Finally, NatWest detracted from the portfolio after 
delivering weak results as deposit pricing weighed on the bank’s Net Interest Margin and following the resignation of its CEO, 
Alison Rose. 

Transactions
At the beginning of the year, we identified opportunities in the dislocation in 2022, notably, in the consumer space. In 
November 2022, we added mid-cap names to the portfolio including Games Workshop and Howden Joinery following 
si�ni�icant s�are price underper�ormanceİ We �elie�e t�at t�ese are ad�anta�ed �ranc�ises capa�le o� resilient and �ro�in� 
cash generation with robust balance sheets.

�urin� t�e yearı opportunities arose t�rou�� s�are price �eaknessı nota�ly in �� domestic and mid-cap namesİ We added 
new positions in Admiral Group, Segro, ��ira -�arco 	n�ineerin� and Intermediate Capital Group. Segro, an industrial real 
estate in�estment trustı �as a �i��Ř�uality port�olio ��ic� �e �elie�e �as si�ni�icant rental �ro�t� potential and t�e a�ility 
to add �alue t�rou�� de�elopmentİ �pira Š�arco En�ineerin� is a �i��Ř�uality en�ineerin� �usiness �it� stron� structural 
drivers around energy efficiency where the malaise in the bio-processing and semi-conductor industries has impacted the 
group’s near-term prospects and valuation. Intermediate Capital Group was owned by the Company in the past, initially bought 
in t�e dislocation in �arc� 2020İ �a�in� su�se�uently sold the position in 2021 following the near doubling of the share price, 
recent weakness had seen its valuation return to attractive levels. 

We sold Equifax, Kone and Whitbread �ollo�in� stron� per�ormanceİ W�ilst �one and E�ui�a  �ere purc�ased in t�e second 
half of 2022, we were pleasantly surprised by their strong performance in a short space of time. Both share prices reached 
le�els ��ere �e �elt t�eir prospects �ere �ell understood and �e conse�uently sa� �etter �alue else��ereİ

We also sold t�e �oldin� in BT Groupİ W�ilst �e sa� pro�ress in t�e attracti�e nature o� t�e lon�Řterm �i�re rollŘoutı 
in�lationary c�allen�es and �i��er capital e penditure are underminin� t�e �roupļs a�ility to �enerate cas�İ Wit� t�e ele�ated 
risk, the returns may come under pressure given the cost of living backdrop. 

Gearing
�istoricallyı �e �a�e mana�ed t�e Company �it� a modest and consistent le�el o� �earin�ı typically �et�een 5ŠƈǦ to en�ance 
income generation and capital growth. However, as market volatility picked up, we have been more active over the last two
yearsı �aryin� �ot� t�e le�el o� �earin� and usin� a �roader ran�e Ť0ŠƁ0Ǧť dependin� on t�e opportunities or risks presentin� 
themselves at the time. At 31 October 2023, the Company had employed net gearing of 7.7%.

Outlook
�urin� t�e course o� 2023ı central �anks continued to un�ind ten years o� e cess li�uidity �y ti��tenin� monetary policy 
desperate to prevent the entrenchment of higher inflation expectation. Inflation has persisted, driven by resilient demand, 
supply chain constraints and rising wages. Developed market central banks have responded with aggressive interest rate 
increases �it� ele�en rate �ikes in t�e �� and �ourteen in t�e �� so �arİ �espite t�ese steep rate risesı the impact of high 
interest rates and t�e associated transmission o� lo�er li�uidity into t�e �lo�al economy �as �een slo�. March 2023 saw the 
first signs of financial stress with the bankruptcy of Silicon Valley Bank and Signature Bank in the US contributing to a steady 
deterioration in the availability and cost of credit. This has had a notable impact in specific industries, e.g. biotech, yet, so far, 
the broad economic impact has been limited. As monetary ti��tenin� appears to �e slo�in�ı t�e key �uestion �acin� markets is 
whether we will see a soft or a hard landing as the effects of the interest rate fluctuations feed into the economy.

“During the year, opportunities arose through share price 
weakness, notably in UK domestic and midcap names.”
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W�ilst di��icult to predictı and t�e sectors may �aryı �e �ould e pect some �roader demand �eakness into 202Ƅ as t�e 
impact of interest rate rises are �elt �y t�e economyİ ��e t�ird �uarter o� 2023 reportin� season sa� a �roadenin� o� demand 
�eakness as consumers �e�an to ti��ten t�eir spendin� �a�its post summer and as e cess sa�in�s �uilt up durin� C��I�ŠƁƉ 
were depleted. Meanwhile industrial companies continued to build backlogs at a slower pace than revenues as supply chains 
normalised leading companies to destock as their need for excess inventory receded. To guard against lower credit availability
and the potential for higher rates for longer, our approach continues to focus on companies with robust balance sheets 
capa�le o� �undin� t�eir o�n �ro�t�İ We also continue to �elie�e t�at identi�yin� companies �it� real pricin� po�er �ill �e a 
differentiator. As demand weakens and the transitory inflationary pressures continue to fade (e.g. commodity prices, supply 
chain disruption) then pricing conversations will become more challenging even though wage pressure may prove more 
persistentİ W�ile t�is does not �ode �ell �or mar�ins in a��re�ateı �e �elie�e t�at 202Ƅ �ill see �reater di��erentiation as 
pricing power of companies will become critical. 

��e ��ļs policy durin� t�e early part o� 2023 di�er�ed �rom t�e Group o� �e�en industrialised countries ŤG7ť in �iscal policy 
terms as t�e �� �o�ernment attempted to create sta�ility a�ter t�e se�ere reaction �rom t�e ĽminiŘ�ud�etľ in �cto�er 
2022İ ��erea�terı t�e �� rate policy mirrored ot�ers alt�ou�� to�ards t�e end o� t�e period t�e �all in t�e oil price and t�e 
annualisation of previous year’s rate rises combined meaningfully to lo�er in�lation to �elo� 5Ǧ �rin�in� t�e �� �ack in line 
�it� t�e G7İ As �e �a�e commented se�eral times �e�oreı t�e �� stock market continues to remain depressed in �aluation 
terms relative to other developed markets offering double-digit discounts across a range of valuation metrics. This valuation 
Ļanomalyļ sa� �urt�er reactions �rom �� corporates �it� t�e �uy�ack yield o� t�e ��ı at t�e end o� t�e periodı standin� at a 
respecta�le cİ2İ5Ǧİ Com�inin� t�is �it� a di�idend yield o� cİƄǦı t�e cas� return o� t�e �� market is attracti�e in a�solute 
terms and comfortably higher than other developed markets. Although we anticipate further volatility ahead as earnings 
estimates moderate, we know that in the course of time, risk appetite will return, and opportunities are emerging. As we 
�a�e stated a�o�eı �e �a�e identi�ied a num�er o� opportunities �it� ne� positions initiated t�rou��out t�e year in �ot� �� 
domestic and mid-cap companies. 

In summary, we expect geopolitics to continue to be a source of volatility with potentially significant elections in Taiwan, the 
�� and t�e �� as �ell as t�e impact o� resolution or escalation o� �eopolitical con�licts �lo�allyİ

We continue to �ocus t�e port�olio on cas� �enerati�e �usinesses �it� dura�leı competiti�e ad�anta�es as �e �elie�e t�ese 
companies are best placed to drive returns over the long termİ W�ilst �e anticipate economic and market �olatility �ill persist 
throughout the year, we are excited by the opportunities this will likely create, by identifying the companies that strengthen 
their long-term prospects as well as attractive turnaround situations.

Adam Avigdori and David Goldman
BlackRock In�estment �ana�ement Ť��ť Limited
20 December 2023
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Sector Contribution to relative return1 Commentary

Allocation Selection2 Total Effect

Basic Materials 0.03% 1.61% 1.64% Wit�in minin�ı t�e Companyļs o�er�ei��t 
exposure to Rio Tinto and BHP contributed to 
relative returns.

Consumer Goods Š0İ30Ǧ 0.13% Š0İƁ7Ǧ The overweight allocation to consumer goods – 
Watc�es o� ��it¢erland Ř detracted �rom relati�e 
returns.

Consumer Services 0.32% Š0İ50Ǧ Š0İƁƈǦ Security selection in consumer services detracted 
from performance. 

Financials Š0İƄ0Ǧ 2.34% 1.94% Security selection in financials contributed to 
relative returns, notably, the positions in 3i Group 
and Standard Chartered. 

Health Care 0.03% ŠƁİ37Ǧ ŠƁİ3ƄǦ Wit�in �ealt� careı t�e o�er�ei��t positionin� 
in EuroAPI, Smith & Nephew and Roche Holding 
detracted from performance during the period. 

Industrials 0.02% Š2İ03Ǧ Š2İ0ƁǦ Security selection in industrials detracted from 
performance, notably, the overweight position in 
Rentokil Initial.

Oil & Gas 0.05% 0.10% 0.15% The underweight position and stock selection in 
oil & gas sector modestly benefitted performance. 

Technology Š0İ05Ǧ 0.00% Š0İ05Ǧ The lack of exposure to the technology sector had 
a marginal impact on relative returns.

Telecommunications 0.10% 0.23% 0.33% The underweight position and stock selection 
in telecommunications modestly contributed to 
relative returns. 

Utilities Š0İƁƈǦ 1.12% 0.94% Security selection in utilities contributed to 
performance, notably the overweight position in 
Centrica. 

1 �ue to t�e limitations o� a static attri�ution met�odolo�yı t�e num�ers �uoted are indicati�e and not e actİ
2 The interaction effect is included within stock selection effect.

12 month performance attribution
for the year ended 31 October 2023 
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Portfolio

Oil and gas multinational Shell was the portfolio’s largest holding 
at year end. 
PHOTO COURTESY OF P����GRAP�IC �ER�ICE� Š ��ELL I��ER�A�I��AL L��
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Ten largest 
investments

1 Shell (2022: 2nd)

Sector: Oil & Gas Producers
Market value: £3,849,000
Share of investments: 8.9% (2022: 8.4%)

��ell is a �lo�al oil and �as companyİ ��e company operates in �ot� upstream and downstream industries. The upstream division 
is en�a�ed in searc�in� �or and reco�erin� crude oil and natural �ası t�e li�ue�action and transportation o� �asİ ��e downstream 
di�ision is en�a�ed in manu�acturin�ı distri�ution and marketin� acti�ities �or oil products and c�emicalsİ

2 AstraZeneca (2022: 1st)

Sector: Pharmaceuticals & Biotechnology
Market value: £3,118,000
Share of investments: 7.2% (2022: 8.4%)

Astra�eneca is an An�loŠ��edis� multinational p�armaceutical �roup �it� its �ead�uarters in t�e ��İ It is a scienceŘled 
�iop�armaceutical �usiness �it� a port�olio o� products �or ma�or disease areas includin� cancerı cardio�ascular in�ectionı neuroscience 
and respiration.

3  Rio Tinto (2022: 6th)

Sector: Mining
Market value: £2,569,000
Share of investments: 5.9% (2022: 4.0%)

Rio �into is a metals and minin� �roup operatin� in appro imately 36 countries around t�e �orldı producin� iron oreı copperı 
diamondsı �old and uraniumİ

4 RELX Ť2022Ĳ 3rdť

Sector: Media

Market value: £2,403,000
Share of investments: 5.5% (2022: 5.8%)

REL� is a �lo�al pro�ider o� pro�essional in�ormation solutions includin� t�e pu�lication o� scienti�icı medicalı tec�nical and le�al 
�ournalsİ It also �as t�e �orldļs leadin� e �i�itionsı con�erence and e�ents �usinessİ

5  Reckitt (2022: 4th)

Sector: Household Goods & Home Construction
Market value: £2,036,000
Share of investments: 4.7% (2022: 4.7%)

Reckitt is a �lo�al leader in consumer �ealt�ı �y�iene and �ouse�old productsİ Its products are sold in 200 countries and its ƁƉ most 
pro�ita�le �rands are responsi�le �or 70Ǧ o� net re�enuesİ

Together, the ten largest investments represent 48.0% of the Company’s portfolio as at 
31 October 2023 (2022: 48.4%).
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6 3i Group (2022: 8th)

Sector: Financial Services
Market value: £1,834,000
Share of investments: 4.2% (2022: 3.2%)

3i Group is a leadin� international in�estor �ocused on midŘmarket pri�ate e�uity and in�rastructureİ ��e �roup in�ests in midŘmarket 
�uyoutsı �ro�t� capital and in�rastructureİ �ectors in�ested in are �usiness and �inancial ser�icesı consumerı industrialsı ener�y and 
�ealt� careİ

7  Unilever Ť2022Ĳ 7t�ť

Sector: Personal Goods
Market value: £1,499,000
Share of investments: 3.5% (2022: 3.3%)

Unilever is a consumer staples �usiness operatin� in �oodı �ome and personal care and �as stron� positions in emer�in� marketsı 
��ere lon�Řterm �ro�t� trends in �arious countries t�at currently �enerate t�e ma�ority o� re�enuesİ

8  BHP Ť2022Ĳ 23rdť

Sector: Mining
Market value: £1,284,000
Share of investments: 3.0% (2022: 1.7%)

��e �orldļs lar�est di�ersi�ied minin� �roup �y market capitalisationİ ��e �roup is an important �lo�al player in a num�er o� 
commodities includin� iron oreı copperı t�ermal and metallur�ical coalı man�aneseı nickelı sil�er and diamondsİ

9 Phoenix Group Ť2022Ĳ Ɓ3t�ť

Sector: Life Insurance
Market value: £1,108,000
Share of investments: 2.6% (2022: 2.8%)

P�oeni  Group is one o� t�e lar�est pro�iders o� insurance ser�ices in t�e �nited �in�domİ ��e company o��ers a �road ran�e o� 
pensions and sa�in�s products to support people across all sta�es o� t�e sa�in�s li�e cycleİ

10 Mastercard (2022: 15th)

Sector: Support Services
Market value: £1,085,000
Share of investments: 2.5% (2022: 2.4%)

�astercard is t�e secondŘlar�est paymentŘprocessin� corporation �orld�ide and its principal �usiness is to process payments 
�et�een t�e �anks o� merc�ants and t�e cardŘissuin� �anks or credit unions o� t�e purc�asers ��o use t�e �astercardŘ�rand de�itı 
credit and prepaid cards to make purc�asesİ

All percenta�es re�lect t�e �alue o� t�e �oldin� as a percenta�e o� total in�estmentsİ

Percenta�es in �rackets represent t�e �alue o� t�e �oldin� as at 3Ɓ �cto�er 2022İ

Ten largest investments
continued
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Distribution of investments
as at 3Ɓ �cto�er 2023
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Analysis of portfolio by sector
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List of investments
as at 3Ɓ �cto�er 2023

Market
value
£’000

% of
investments

Oil & Gas Producers

Shell  3ıƈƄƉ  8.9 

BP Group  722  Ɓİ7 

Woodside Energy Group  2Ɖ3  0İ7 

 4,864  11.3 

Pharmaceuticals & Biotechnology

Astra�eneca  3ıƁƁƈ  7İ2 

Roc�e �oldin�1  ƈƄ7  2.0 

 3,965  9.2 

Mining

Rio Tinto  2ı56Ɖ  5.9 

B�P  Ɓı2ƈƄ  3İ0 

 3,853  8.9 

Financial Services

3i Group  Ɓıƈ3Ƅ  4.2 

London �tock E c�an�e Group  70Ƅ  1.6 

Intermediate Capital Group  510  1.2 

Ashmore Group  498  1.2 

Premier Asset Management Group  275  0.6 

 3,821  8.8 

Support Services

�astercard1  Ɓı0ƈ5  2.5 

Hays  Ɖ72  2.2 

Rentokil Initial  864  2.0 

Ashtead Group  7Ɖ7  1.8 

 3,718  8.5 

Household Goods & Home Construction

Reckitt  2ı036  Ƅİ7 

Berkeley Group  75ƈ  1.8 

Taylor Wimpey  5Ƅ3  1.2 

 3,337  7.7 

Media

REL�  2ıƄ03  5.5 

Pearson  702  1.6 

 3,105  7.1 

Banks

Standard Chartered  Ɓı0Ƅƈ  2.4 

��BC �oldin�s  946  2.2 

Lloyds Bankin� Group  498  1.2 

�atWest  35Ɓ  0.8 

 2,843  6.6 

General Retailers

�e t  Ɖ36  2.2 

WH Smith  506  1.2 

Howden Joinery  499  1.1 

 1,941  4.5 
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Market
value
£’000

% of
investments

Personal Goods

Unilever  ƁıƄƉƉ  3İ5 

Watc�es o� ��it¢erland  337  0.8 

 1,836  4.3 

Non-Life Insurance

Admiral Group  73ƈ  Ɓİ7 

�isco   5ƈ3  Ɓİ3 

 1,321  3.0 

Real Estate Investment Trusts

Segro  766  1.8 

Bi� �ello� Group  Ƅ7Ɓ  1.1 

 1,237  2.9 

Life Insurance

Phoenix Group  ƁıƁ0ƈ  2.6 

 1,108  2.6 

Food Producers

�ate Ġ Lyle  Ɓı0ƈ2  2.5 

 1,082  2.5 

Electronic & Electrical Equipment

�c�neider Electric1  555  Ɓİ3 

Oxford Instruments  502  1.2 

 1,057  2.5 

Health Care Equipment & Services

�mit� Ġ �ep�e�  959  2.2 

 959  2.2 

Tobacco

Britis� American �o�acco  812  1.9 

 812  1.9 

Travel & Leisure

Compass Group  458  1.0 

Fuller Smith & Turner – A Shares  33Ɖ  0.8 

Patisserie Holdings2 – –

 797  1.8 

Gas, Water & Multiutilities

Centrica  72Ƅ  Ɓİ7 

 724  1.7 

Leisure Goods

Games Works�op  494  1.1 

 494  1.1 

Industrial Engineering

�pira Š�arco En�ineerin�  3Ɖ3  0.9 

 393  0.9 

Total investments  43,267  100.0 

1 �onŠ�� listed in�estmentsİ
2 Company under li�uidationİ

All in�estments are in ordinary s�ares unless ot�er�ise statedİ ��e total num�er o� in�estments �eld at 3Ɓ �cto�er 2023 �as 
Ƅ6 Ť3Ɓ �cto�er 2022Ĳ Ƅ5ťİ

As at 3Ɓ �cto�er 2023ı t�e Company did not �old any e�uity interests comprisin� more t�an 3Ǧ o� any companyļs s�are capitalİ
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Governance

Standard Chartered delivered strong results, beating market expectations as the bank 
�eneĞted �rom �i��er nonŘinterest income and a �i��erŘt�anŘe pected net interest 
margin (NIM).
PHOTO COURTESY OF STANDARD CHARTERED PLC
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Governance structure

Responsi�ility �or �ood �o�ernance lies �it� t�e Boardİ ��e �o�ernance 
�rame�ork o� t�e Company re�lects t�at as an in�estment company t�e 
Company �as no employeesı t�e �irectors are all nonŘe ecuti�e and t�e 
in�estment mana�ement and administration �unctions are outsourced 
to the Manager and other external service providers.

The Board
5 scheduled meetings per annum

During the financial year there were four non-executive Directors (NEDs), 
all independent of the Manager

ChairmanĲ Graeme Proud�oot Ťsince Ɓ2 �arc� 2020ť 

Key objectives:
• �o determine and re�ie� t�e in�estment policyı �uidelinesı strate�y and 

parameters; 
• �o pro�ide leaders�ip �it�in a �rame�ork o� prudent and e��ecti�e controls 

��ic� ena�le risk to �e assessed and mana�ed and t�e Companyļs assets to �e 
sa�e�uardedĳ and 

• �o c�allen�e constructi�ely and scrutinise per�ormance o� all outsourced 
activities.

Audit Committee
2 scheduled meetings per annum

Chairman: �ic�olas Gold Ťsince April 200Ɖť

Membership: All NEDs

Key objectives:
• �o o�ersee �inancial reportin�ĳ 
• �o consider t�e ade�uacy o� t�e control en�ironment and riskĳ 
• �o re�ie� and �orm an opinion on t�e e��ecti�eness o� t�e e ternal audit processĳ 

and 
• �o re�ie� t�e pro�isions relatin� to ��istle�lo�in� and �raudİ

Management 
Engagement Committee
1 scheduled meeting per annum

Chairman: Graeme Proud�oot

Membership: All NEDs

Key objectives:
• �o re�ie� t�e per�ormance o� t�e �ana�er and In�estment �ana�erĳ 
• �o ensure t�at t�e pro�isions o� t�e mana�ement a�reement remain competiti�e 

and in t�e �est interests o� s�are�oldersĳ 
• �o consider ��et�er t�e continuin� appointment o� t�e �ana�er is in t�e �est 

interests o� s�are�olders as a ��oleĳ and 
• �o re�ie� t�ird party ser�ice pro�idersİ

Nomination Committee
1 scheduled meeting per annum

Chairman: Graeme Proud�oot

Membership: All NEDs

Key objectives:
• �o re�ie� t�e Boardļs structureı si¢eı composition and e��ecti�enessĳ 
• �o �e responsi�le �or Board succession plannin�ĳ and 
• �o make recommendations to t�e Board �or any ne� appointmentsİ
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Directors’ biographies

Nicholas Gold
Audit Committee Chairman
ŤAppointed Ɓ7 �ecem�er 200ƈť

Mr Gold is an experienced investment 
�anker �it� o�er 36 yearsļ ad�isory 
e perience across a �ide ran�e o� 
industries and jurisdictions. He retired 
as the managing director responsible 
�or closedŘend �und corporate �inance 
at I�G Bank �İ�İ in 200ƈİ �r Gold is a 
chartered accountant and a solicitor. 
�e �as �ormerly a mem�er o� t�e Royal 
Academy o� �ramatic Art Council 
and c�airman o� its commercial 
arm, RADA Enterprises. He is also a 
special ad�iser to Pottin�er Co Pty 
Limited and controls Cobra Mist 
Limited, a communications and land 
mana�ement entity.

Attendance record:
Board: 5Ň5
Audit Committee: 2/2
Management and Engagement 
Committee: ƁŇƁ
Nomination Committee: ƁŇƁ

Graeme Proudfoot
ŤAppointed Ɓ �o�em�er 20ƁƉť

�r Proud�oot �rin�s a �ealt� o� asset 
management expertise and experience 
having spent his executive career 
at In�escoı latterly as �ana�in� 
�irectorı E�EA and CE� o� In�esco 
Pensions. Prior to joining Invesco, 
�r Proud�oot �e�an �is career at 
Wilde �apte �olicitorsı practisin� as 
a corporate �inance la�yer in London 
and �e� �orkİ �e is also nonŘe ecuti�e 
C�airman o� �PC �pecialty Lendin� 
Investments plc.

Attendance record:
Board: 5Ň5
Audit Committee: 2/2
Management and Engagement 
Committee: ƁŇƁ
Nomination Committee: ƁŇƁ

�one o� t�e �irectors �as a ser�ice contract �it� t�e Companyİ ��e terms o� t�eir appointment are 
detailed in a letterİ ��ese letters are a�aila�le �or inspection at t�e re�istered o��ice o� t�e Company and 
�ill �e a�aila�le at t�e Annual General �eetin�İ
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Win Robbins
ŤAppointed Ɓ5 �ecem�er 2020ť

�rs Ro��ins is a nonŘe ecuti�e 
�irector o� �enderson �i�ersi�ied 
Income Trust plc and Polar Capital 
�oldin�s plcİ �rs Ro��ins �as 
pre�iously a nonŘe ecuti�e director 
o� t�e In�estment Committee o� �tİ 
�amesļ Place Partners�ip plc and a 
nonŘe ecuti�e director on t�e Board 
o� City �erc�ants �i�� �ield �rust 
Limited.

Attendance record:
Board: 5Ň5
Audit Committee: 2/2
Management and Engagement 
Committee: ƁŇƁ
Nomination Committee: ƁŇƁ

Charles Worsley
ŤAppointed ƁƉ April 20Ɓ0ť

�r Worsley �as o�er 2ƈ yearsļ 
experience in commercial and 
residential property mana�ement 
and �as �een a s�are�older o� t�e 
Company since its launc�İ �r Worsley 
�as �ormerly �een a director o� retail 
and media companies.

Attendance record:
Board: 5Ň5
Audit Committee: 2/2
Management and Engagement 
Committee: ƁŇƁ
Nomination Committee: ƁŇƁ

Directors’ biographies
continued

�one o� t�e �irectors �as a ser�ice contract �it� t�e Companyİ ��e terms o� t�eir appointment are 
detailed in a letterİ ��ese letters are a�aila�le �or inspection at t�e re�istered o��ice o� t�e Company and 
�ill �e a�aila�le at t�e Annual General �eetin�İ
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Strategic report

��e �irectors present t�e �trate�ic Report o� t�e Company �or t�e year ended 3Ɓ �cto�er 2023İ

Investment objective
��e Companyļs o��ecti�e is to pro�ide �ro�t� in capital and income o�er t�e lon� term t�rou�� in�estment in a di�ersi�ied 
port�olio o� principally �� listed e�uitiesİ

Business and management of the company
BlackRock Income and Gro�t� In�estment �rust plc is an in�estment trust company t�at �as a premium listin� on t�e London 
�tock E c�an�eİ Its principal acti�ity is port�olio in�estmentİ In�estment trustsı like unit trusts and openŘended in�estment 
companies Ť�EICsťı are pooled in�estment �e�icles ��ic� allo� e posure to a di�ersi�ied ran�e o� assets t�rou�� a sin�le 
investment thus spreading, although not eliminating, investment risk.

In�estment trustsı unlike unit trusts and �EICsı �a�e t�e a�ility to �orro� �or in�estment purposes and to mana�e di�idend 
distri�utions t�rou�� re�enue reser�esİ ��ey also en�oyı unlike unit trusts and �EICsı t�e �ene�it o� continuous dealin� durin� 
market hours.

��e Company is an Alternati�e In�estment 
und in accordance �it� t�e Alternati�e In�estment 
und �ana�ers �irecti�e 
ŤAI
��ťİ BlackRock 
und �ana�ers Limited Ťt�e �ana�erť is t�e Companyļs Alternati�e In�estment 
und �ana�erİ ��e 
mana�ement o� t�e in�estment port�olio and t�e administration o� t�e Company �a�e �een contractually dele�ated to t�e 
�ana�erİ ��e �ana�erı operatin� under �uidelines determined �y t�e Boardı �as direct responsi�ility �or decisions relatin� to 
t�e runnin� o� t�e Company and is accounta�le to t�e Board �or t�e in�estmentı �inancial and operatin� per�ormance o� t�e 
Companyİ

��e Company dele�ates �und accountin� ser�ices to BlackRock In�estment �ana�ement Ť��ť Limited ŤBI� Ť��ť or t�e 
In�estment �ana�erťı ��ic� in turn su�Řdele�ates t�ese ser�ices to t�e 
und Accountantı ��e Bank o� �e� �ork �ellon 
ŤInternationalť Limitedı and also su�Řdele�ates re�istration ser�ices to t�e Re�istrarı Computers�are In�estor �er�ices PLCİ 
�t�er ser�ice pro�iders include t�e �epositaryı also per�ormed �y ��e Bank o� �e� �ork �ellon ŤInternationalť Limitedİ �etails 
o� t�e contractual terms �it� t�ese ser�ice pro�iders are set out in t�e �irectorsļ Report on pa�e 47.

Business model
��e Company in�ests in accordance �it� t�e in�estment o��ecti�eİ ��e Board is collecti�ely responsi�le to s�are�olders �or 
t�e lon�Řterm success o� t�e Company and is its �o�ernin� �odyİ ��ere is a clear di�ision o� responsi�ility �et�een t�e Board 
and t�e �ana�erİ �atters reser�ed �or t�e Board include settin� t�e Companyļs strate�yı includin� its in�estment o��ecti�e 
and policyı settin� limits on �earin�ı settin� t�e di�idendı capital structureı �o�ernanceı and appointin� and monitorin� t�e 
per�ormance o� ser�ice pro�idersı includin� t�e �ana�erİ

��e Companyļs �usiness model �ollo�s t�at o� an e ternally mana�ed in�estment trustı t�ere�ore t�e Company does not �a�e 
any employees and outsources its acti�ities to t�ird party ser�ice pro�idersı includin� t�e �ana�er ��ic� is t�e principal 
service provider.

Investment strategy and policy
��e Companyļs policy is t�at t�e port�olio �ill usually consist o� appro imately 30Š60 securities and t�e Company �ill in�est 
primarily in t�e securities o� companies listed or admitted to tradin� in t�e ��İ ��e Company may in�est up to 20Ǧ o� t�e 
�ross asset �alue o� t�e Company in t�e securities o� companies t�at are not listed or admitted to tradin� in t�e ��İ

��e Company may �old a ma imum o� Ɓ0Ǧ o� t�e issued ordinary s�are capital o� any companyİ �o more t�an Ɓ5Ǧ o� t�e �ross 
asset �alue o� t�e Company may �e in�ested in t�e securities o� any one issuerı calculated at t�e time o� any rele�ant in�estmentİ 
Cas� may not e ceed Ɓ0Ǧ o� t�e net asset �alue o� t�e Companyİ ��e per�ormance o� t�e Company is measured �y re�erence to 
t�e 
��E AllŠ��are Inde  Ťt�e Benc�mark Inde ť on a total return �asisİ �onŘ�enc�mark securities Ťincludin� securities t�at are 
not listed or admitted to tradin� in t�e ��ť may not e ceed 20Ǧ o� t�e �ross asset �alue o� t�e Companyİ Any nonŘ�enc�mark 
securities ��ic� are listed or admitted to tradin� in t�e �� s�all �e limited to Ɓ0Ǧ o� t�e �ross asset �alue o� t�e Companyİ 
Eac� in�estee company t�at is a constituent o� t�e Benc�mark Inde  is su��ect to a lo�er limit o� 0Ǧ and an upper limit o� plus 
Ƅ percenta�e points o� t�e Companyļs �ross asset �alue a�ainst suc� in�estee companyļs �ei��tin� in t�e Inde  on an on�oin� 
�asisı su��ect to an a�solute sector �ei��tin� upper limit o� 20Ǧ o� t�e Companyļs net asset �alue at any timeİ

��e Company may deal in deri�ati�esı includin� optionsı �uturesı contracts �or di��erence and deri�ati�es not traded on 
or under t�e rules o� a reco�nised or desi�nated in�estment e c�an�e �or t�e purpose o� e��icient port�olio mana�ementİ 
�eri�ati�es and e c�an�e traded �unds may �e dealt in only �it� t�e prior consent o� t�e Boardİ
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��e Company ac�ie�es an appropriate spread o� risk �y in�estin� in a di�ersi�ied port�olio o� securitiesİ

�o material c�an�e can �e made to t�e in�estment policy �it�out t�e appro�al o� s�are�olders �y ordinary resolutionİ

Investment approach and process
In assem�lin� t�e Companyļs port�olioı a relati�ely concentrated approac� to in�estment is adopted to ensure t�at t�e �und 
mana�erļs �est ideas contri�ute si�ni�icantly to returnsİ We �elie�e t�at it is t�e role o� t�e port�olio o�erall to ac�ie�e a premium 
le�el o� yield rat�er t�an e�ery indi�idual company �it�in itİ ��is �i�es increased �le i�ility to in�est ��ere returns are most 
attracti�eİ ��is relati�ely concentrated approac� results in a port�olio ��ic� di��ers su�stantially �rom t�e Benc�mark Inde  and 
in any indi�idual yearı t�e returns �ill �aryı sometimes si�ni�icantlyı �rom t�ose o� t�e Benc�mark Inde İ ��er lon�er periods t�e 
objective is to achieve total returns greater than the Benchmark Index.

Investment approach

��e �oundation o� t�e port�olioı appro imately 70Ǧ �y �alueı is in �i�� �ree cas� �lo� companies t�at can sustain cas� 
�eneration and pay a �ro�in� yield ��ilst aimin� to deli�er a dou�leŘdi�it total returnİ Additionallyı t�e In�estment �ana�er 
seeks to identi�y and in�est 20Ǧ �y �alue o� t�e port�olio in Ļ�ro�t�ļ companies t�at �a�e si�ni�icant �arriers to entry and 
scala�le �usiness models t�at ena�le t�em to �ro� consistentlyİ �urnaround companies are also sou��tı at around Ɓ0Ǧ �y 
�alueı ��ic� represent t�ose companies t�at are out o� �a�our �y t�e marketı �acin� temporary c�allen�es �it� �i�� yieldsŇ
�ery lo� �aluationsı �ut �it� reco�ery potentialİ ��e return �rom t�is se�ment is e pected to contri�ute meanin��ully to returns 
over time.

Our approach to Environmental, Social and Governance (ESG)
BlackRock �elie�es t�at sustaina�ility risk ś and climate risk in particular ś no� e�uates to in�estment riskı and t�is �ill dri�e a 
pro�ound reassessment o� risk and asset �alues as in�estors seek to react to t�e impact o� climate policy c�an�esİ ��is in turn 
Ťin BlackRockļs �ie�ť is likely to dri�e a si�ni�icant reallocation o� capital a�ay �rom traditional car�on intensi�e industries o�er 
t�e ne t decadeİ BlackRock �elie�es t�at car�onŘintensi�e companies �ill play an inte�ral role in unlockin� t�e �ull potential o� 
t�e ener�y transitionı and to do t�isı t�ey must �e prepared to adaptı inno�ate and pi�ot t�eir strate�ies to�ards a lo� car�on 
economyİ

As part o� BlackRockļs structured in�estment processı E�G risks and opportunities Ťincludin� sustaina�ilityŇclimate riskť are 
considered �it�in t�e port�olio mana�ement teamļs �undamental analysis o� companies and industriesİ E�G �actors �a�e 
�een a key consideration o� t�e BlackRock �� E�uity �eamļs in�estment process since inception and t�e Companyļs port�olio 
mana�ers �ork closely �it� BlackRock In�estment �te�ards�ip ŤBI�ť to assess t�e �o�ernance �uality o� companies and 
understand any potential issuesı risks or opportunitiesİ
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As part o� t�eir approac� to E�G inte�rationı t�e port�olio mana�ers use E�G in�ormation ��en conductin� researc� and due 
dili�ence on ne� in�estments and a�ain ��en monitorin� in�estments in t�e port�olioİ In particuları port�olio mana�ers no� 
�a�e access to Ɓı200 key E�G per�ormance indicators in Aladdin ŤBlackRockļs proprietary tradin� systemť �rom t�irdŘparty 
data pro�idersİ BlackRockļs internal sustaina�ility researc� �rame�ork scorin� is also a�aila�le alon�side t�irdŘparty E�G 
scores in core port�olio mana�ement toolsİ BlackRockļs analystļs sector e pertise and local market kno�led�e allo�s it to 
en�a�e �it� companies t�rou�� direct interaction �it� mana�ement teams and conductin� site �isitsİ In con�unction �it� t�e 
port�olio mana�ement teamı BI� meets �it� �oards o� companies �re�uently to e�aluate �o� t�ey are strate�ically mana�in� 
t�eir lon�erŘterm issuesı includin� t�ose surroundin� E�G and t�e potential impact t�ese may �a�e on company �inancialsİ 
BI�ļs and t�e port�olio mana�ement teamļs understandin� o� E�G issues is �urt�er supported �y BlackRockļs �ustaina�le 
In�estment �eam ŤB�Iťİ B�I look to ad�ance E�G researc� and inte�rationı acti�e en�a�ement and t�e de�elopment o� 
sustaina�le in�estment solutions across t�e �irmİ

��e Company does not meet t�e criteria �or Article ƈ or Ɖ products under t�e E� �ustaina�le 
inance �isclosure Re�ulation 
Ť�
�Rť and t�e in�estments underlyin� t�is �inancial product do not take into account t�e E� criteria �or en�ironmentally 
sustainable economic activities.


urt�er in�ormation on t�e �ana�erļs approac� to E�G and �ocially Responsi�le In�estin� can �e �ound in t�e �trate�ic 
Report on page Ƅ5.

Gearing and borrowings
��e appropriate use o� �earin� can add �alue and t�e Company mayı �rom time to timeı use �orro�in�s to ac�ie�e t�isİ ��e 
Board is responsi�le �or t�e le�el o� �earin� in t�e Company and re�ie�s t�e position at e�ery meetin�İ Gearin�ı includin� 
�orro�in�s and �earin� t�rou�� t�e use o� deri�ati�es Ť��ic� re�uires prior Board appro�alťı ��en a��re�ated �it� 
under�ritin� participationsı �ill not e ceed 20Ǧ o� t�e net asset �alue at t�e time o� in�estmentı dra�do�n or participationİ 
��ere are no deri�ati�e positions at 3Ɓ �cto�er 2023İ Any �orro�in�ı e cept �or s�ortŘterm li�uidity purposesı is used �or 
in�estment purposes or to �und t�e purc�ase o� t�e Companyļs o�n s�aresİ 

At t�e prior year endı t�e Company �ad in place a t�oŘyear unsecured Pound �terlin� re�ol�in� credit �acility o� żƄ millionı 
pro�ided �y I�G Lu em�our� �İAİ ��e �acility matured on 3Ɓ �ecem�er 2022 and �as repaidİ ��e Company �as put in place 
a replacement �orro�in� �acility �it� a limit o� żƈ millionı e tended to t�e Company �y ��e Bank o� �e� �ork �ellon, London 
Branchİ At t�e date o� t�is report t�e �acility �as dra�n do�n in t�e sum o� żƄ millionİ

Performance
��e Board also re�ie�s re�ularly t�e Companyļs per�ormance attri�ution analysis to understand �o� per�ormance �as 
ac�ie�edİ ��is pro�ides an understandin� o� �o� components suc� as sector e posureı stock selection and asset allocation 
impact per�ormanceİ ��e ta�le on t�e ne t pa�e pro�ides per�ormance in�ormation �or t�e current and prior yearİ

�etails o� t�e Companyļs per�ormance �or t�e year are also �i�en in t�e C�airmanļs �tatement on pa�es 5 to 8. The Investment 
�ana�erļs Report on pa�es ƁƁ to Ɓ5 includes a re�ie� o� t�e main de�elopments durin� t�e yearı to�et�er �it� in�ormation on 
in�estment acti�ity �it�in t�e Companyļs port�olioİ

Results and dividends
��e Companyļs re�enue earnin�s �or t�e year amounted to 6İ54p per s�are Ť2022Ĳ 6İ77p per s�areťİ ��e total net pro�it �or 
t�e yearı a�ter ta ationı �as ż2ıƁ50ı000 Ť2022Ĳ loss o� żƉƄƉı000ť o� ��ic� t�e net re�enue pro�it amounted to żƁı367ı000 
Ť2022Ĳ żƁıƄ3ƈı000ť and t�e net capital pro�it amounted to ż7ƈ3ı000 Ť2022Ĳ loss o� ż2ı3ƈ7ı000ťİ �etails o� di�idends paid and 
declared in respect o� t�e year are set out in t�e C�airmanļs �tatement on pa�e 6.

Key performance indicators
At eac� Board meetin�ı t�e �irectors consider a num�er o� per�ormance measures to assess t�e Companyļs success in 
ac�ie�in� its o��ecti�esİ ��e key per�ormance indicators Ť�PIsť used to measure t�e pro�ress and per�ormance o� t�e 
Company o�er timeı and ��ic� are compara�le to ot�er in�estment trustsı are set out in t�e �ollo�in� ta�leİ As indicated in t�e 
�ootnote to t�e ta�leı some o� t�ese �PIs �all �it�in t�e de�inition o� ĻAlternati�e Per�ormance �easuresļ under �uidance issued 
�y t�e European �ecurities and �arkets Aut�ority ŤE��Ať and additional in�ormation e plainin� �o� t�ese are calculated is 
set out in t�e Glossary on pa�es Ɓ2Ƅ to Ɓ27.

Additionallyı t�e Board re�ularly re�ie�s t�e per�ormance o� t�e port�olioı t�e net asset �alueı s�are priceı discount to �A� 
and on�oin� c�ar�es o� t�e Company and compares t�is a�ainst �arious companies and indicesİ ��e Board also re�ie�s 
t�e per�ormance o� t�e port�olio a�ainst a �enc�mark inde ı t�e 
��E AllŠ��are Inde İ In�ormation on t�e Companyļs 
per�ormance is �i�en in t�e C�airmanļs �tatementİ
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��e principal �PIs are descri�ed �elo�İ

Performance against the benchmark
��e per�ormance o� t�e port�olio to�et�er �it� t�e per�ormance o� t�e Companyļs net asset �alue and s�are price are re�ie�ed 
at eac� Board meetin� and compared to t�e return o� t�e Companyļs �enc�markı t�e 
��E AllŠ��are Inde İ

Premium/discount to NAV
At eac� meetin� t�e Board monitors t�e le�el o� t�e Companyļs premium or discount to �A� and considers strate�ies �or 
mana�in� any premium or discountİ 
urt�er details o� t�e discount policy are pro�ided on pa�e 6İ In t�e year to 3Ɓ �cto�er 
2023ı t�e Companyļs s�are price to �A� traded in t�e ran�e o� a discount o� 3İ2Ǧ to ƁƄİ0Ǧı �ot� on a cum income �asisİ ��e 
Company �ou��t �ack a total o� 56ƈıƄ2ƈ ordinary s�ares durin� t�e year at an a�era�e discount o� ƁƁİ7Ǧ and at an a�era�e 
price o� Ɓƈ2İ26p per s�areİ ��e total consideration Ťincludin� costsť �as żƁı036ı000İ �o ordinary s�ares �ere reissued �rom 
treasury durin� t�e yearİ

Ongoing charges
��e Board re�ie�s t�e on�oin� c�ar�es and monitors t�e e penses incurred �y t�e Company at eac� meetin�İ ��e Board also 
compares t�e le�el o� on�oin� c�ar�es a�ainst t�ose o� its peersİ

Year ended
31 October

2023

Year ended
31 October

2022

NAV per shareƁ ƁƉƄİƉ0p ƁƉƁİ63p
Share price2 Ɓ7ƈİ00p Ɓ7Ɓİ00p
Net asset value total return3ı Ƅ Ǩ5İ2Ǧ Š2İ3Ǧ
Share price total return3ı Ƅ ǨƈİƁǦ Š7İ0Ǧ
Change in Benchmark Index5 Ǩ5İƉǦ Š2İƈǦ
Discount to net asset value4 ƈİ7Ǧ Ɓ0İƈǦ
Revenue earnings per share 6İ54p 6İ77p
Dividends per share 7İƄ0p 7İ30p
Ongoing chargesƄı 6 Ɓİ2ƈǦ ƁİƁƈǦ

Ɓ Calculated in accordance �it� accountin� policies adopted �y t�e Company and AIC �uidelinesİ
2 �idŘmarket s�are priceİ 
3  ��is measures t�e Companyļs s�are price and �A� total returnı ��ic� assumes di�idends paid �y t�e Company �a�e �een 

reinvested. 
4 Alternati�e Per�ormance �easuresı see Glossary on pa�es Ɓ2Ƅ to Ɓ27. 
5  
��E AllŠ��are Inde  Ťtotal returnťİ 
6  �n�oin� c�ar�es represent t�e mana�ement �ee and all ot�er operatin� e pensesı e cludin� �inance costsı direct transaction costsı 

custody transaction c�ar�esı �A� reco�eredı ta ationı prior year e penses �ritten �ack and certain nonŘrecurrin� items as a Ǧ o� 
a�era�e daily net assetsİ 

Performance against the Company’s peers
W�ilst t�e principal o��ecti�e is to ac�ie�e �ro�t� in capital and income relati�e to t�e �enc�markı t�e Board also monitors 
per�ormance relati�e to a ran�e o� competitor �undsı particularly t�ose also �it�in t�e AIC �� E�uity Income sectorİ

Strategic report
continued
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Principal risks
��e Company is e posed to a �ariety o� risks and uncertaintiesİ As re�uired �y t�e �� Corporate Go�ernance Codeı t�e Board 
�as undertaken a ro�ust assessment o� t�e principal and emer�in� risks �acin� t�e Companyı includin� t�ose t�at �ould 
t�reaten its �usiness modelı �uture per�ormanceı sol�ency or li�uidityİ 

In makin� t�is assessmentı t�e Board �as consideredı amon�st ot�er �actorsı t�e impact o� t�e con�licts in Ukraine and the 
Middle East and their impact on t�e �lo�al economyİ Emer�in� risks are considered �y t�e Board as t�ey come into �ie� and 
are incorporated into t�e e istin� re�ie� o� t�e Companyļs risk re�isterİ ��ere �as �een no material c�an�e in t�e risks �aced 
�y t�e Company as identi�ied and assessed durin� t�e yearİ

A core element o� t�is process is t�e Companyļs risk re�ister ��ic� identi�ies t�e risks �acin� t�e Company and assesses t�e 
likeli�ood and potential impact o� eac� risk and t�e controls esta�lis�ed �or miti�ationİ A residual risk ratin� is t�en calculated 
�or eac� riskİ ��e risk re�ister is re�ularly re�ie�ed and t�e risks reassessedİ ��e risk en�ironment in ��ic� t�e Company 
operates is also monitored and re�ularly appraisedİ �e� risks are also added to t�e re�ister as t�ey are identi�ied ��ic�
ensures t�at t�e document continues to �e an e��ecti�e risk mana�ement toolİ ��e risk re�isterı its met�od o� preparation and 
t�e operation o� key controls in t�e In�estment �ana�erļs and t�irdŘparty ser�ice pro�iders, systems o� internal control are 
re�ie�ed on a re�ular �asis �y t�e Audit Committeeİ

Additionallyı t�e In�estment �ana�er considers emer�in� risks in numerous �orums and t�e Risk and �uantitati�e Analysis 
team produces an annual risk sur�eyİ Any material risks o� rele�ance to t�e Company identi�ied t�rou�� t�e annual risk sur�ey 
�ill �e communicated to t�e Boardİ

In order to �ain a more compre�ensi�e understandin� o� t�e In�estment �ana�erļs and ot�er t�irdŘparty ser�ice pro�idersļ 
risk mana�ement processes and �o� t�ese apply to t�e Companyļs �usinessı t�e Audit Committee periodically recei�es 
presentations �rom BlackRockļs Internal Audit and Risk Ġ �uantitati�e Analysis �unctionsİ ��e Audit Committee also re�ie�s 
�er�ice �r�anisation Control Ť��C Ɓť reports �rom t�e Companyļs ser�ice pro�idersİ

��e current risk re�ister includes a ran�e o� risks ��ic� are cate�orised under t�e �ollo�in� �eadin�sĲ

• in�estment per�ormanceĳ 

• income/dividend; 

• gearing; 

• le�alı re�ulatory and ta  complianceĳ 

• operational; 

• market; and 

• �inancialİ 

��e principal risks identi�ied are descri�ed in detail �it�in t�e ta�le on pa�es 35 to 3ƈı to�et�er �it� an e planation o� �o� 
t�ey are mana�ed and miti�atedİ ��e Board �ill continue to assess t�ese risks on an on�oin� �asisİ

Investment performance

Principal risk
��e Board is responsi�le �orĲ

• settin� t�e in�estment strate�y to �ul�il t�e Companyļs o��ecti�eĳ and 

• monitorin� t�e per�ormance o� t�e In�estment �ana�er and t�e implementation o� t�e in�estment strate�yİ 

An inappropriate in�estment strate�y may lead toĲ

• poor per�ormance compared to t�e Benc�mark Inde  and t�e Companyļs peer �roupĳ 

• a �idenin� discount to �A�ĳ 

• a reduction or permanent loss o� capitalĳ and 

• dissatis�ied s�are�olders and reputational dama�eİ 

��e Board is also a�are o� t�e lon�Řterm risk to per�ormance �rom inade�uate attention to E�G issues and in particular t�e 
impact o� climate c�an�eİ
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Mitigation/Control
To manage this risk the Board:

• re�ularly re�ie�s in�estment per�ormanceĳ 

• re�ularly re�ie�s t�e Companyļs in�estment mandate and lon�Řterm strate�yĳ 

• is re�uired to pro�ide prior consent to t�e use o� deri�ati�es and e c�an�e traded �undsĳ 

• �as set in�estment restrictions and �uidelines ��ic� t�e In�estment �ana�er monitors and re�ularly reports onĳ 

• re�ie�s c�an�es in �earin� and t�e rationale �or t�e composition o� t�e in�estment port�olioĳ 

• monitors t�e maintenance o� an ade�uate spread o� in�estments in order to minimise t�e risks associated �it� �actors 
speci�ic to particular sectorsı �ased on t�e di�ersi�ication re�uirements in�erent in t�e in�estment policyĳ and 

• monitors t�e discount to �A� and use o� t�e �ranted �uy �ack po�ersİ 

E�G analysis is inte�rated into t�e �ana�erļs in�estment processİ ��is is monitored �y t�e Boardİ

Income/dividend

Principal risk
��e amount o� di�idends and �uture di�idend �ro�t� �ill depend on t�e Companyļs underlyin� port�olio and t�e di�idends 
paid �y t�e underlyin� in�estee companiesİ

C�an�es in t�e composition o� t�e port�olio and any c�an�e in t�e ta  treatment o� t�e di�idends or interest recei�ed �y t�e 
Company may alter t�e le�el o� di�idends recei�ed �y s�are�oldersİ

Mitigation/Control
��e Board monitors t�is risk t�rou�� t�e receipt o� detailed income �orecasts and considers t�e le�el o� income at eac� 
meetin�İ ��e Company also �as a re�enue reser�e and po�ers to pay di�idends �rom capital ��ic� could potentially �e used to 
support t�e Companyļs di�idend i� re�uiredİ

Gearing

Principal risk
��e Companyļs in�estment strate�y may in�ol�e t�e use o� �earin� to en�ance in�estment returnsİ

Gearin� may �e �enerated t�rou�� �orro�in� money or increasin� le�els o� market e posure t�rou�� t�e use o� deri�ati�esİ 
��e Company currently �as an unsecured re�ol�in� credit �acility pro�ided �y ��e Bank o� �e� �ork �ellon, London Branch. 
��e use o� �earin� e poses t�e Company to t�e risks associated �it� �orro�in�İ

Mitigation/Control
�o mana�e t�is risk t�e Board �as limited �earin�ı includin� �orro�in�s and �earin� t�rou�� t�e use o� deri�ati�esı to 20Ǧ o� 
�A� at t�e time o� in�estmentı dra�do�n or participationİ

��e In�estment �ana�er �ill only use �earin� ��en con�ident t�at market conditions and opportunities e ist to en�ance 
investment returns.

Legal, regulatory and tax compliance

Principal risk
��e Company �as �een appro�ed �y �� Re�enue Ġ Customs as an in�estment trustı su��ect to meetin� t�e rele�ant eli�i�ility 
conditions and operatin� as an in�estment trust in accordance �it� �ections ƁƁ5ƈ and ƁƁ5Ɖ o� t�e Corporation �a  Act 20Ɓ0İ 
As suc�ı t�e Company is e empt �rom capital �ains ta  on t�e pro�its realised �rom t�e sale o� its in�estmentsİ Any �reac� o� 
t�e rele�ant eli�i�ility conditions could lead to t�e Company losin� in�estment trust status and �ein� su��ect to corporation 
ta  on capital �ains realised �it�in t�e Companyļs port�olioİ

Strategic report
continued
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��e Company is re�uired to comply �it� t�e pro�isions o� t�e Companies Act 2006ı t�e Alternati�e In�estment 
und �ana�ers 
�irecti�e Ťt�e ĻAI�
�ļťı t�e �arket A�use Re�ulationı t�e �� Listin� Rules and t�e 
CAļs �isclosure Guidance Ġ �ransparency 
Rules.

Any serious �reac� could result in t�e Company andŇor t�e �irectors �ein� �ined or t�e su��ect o� criminal proceedin�s or t�e 
suspension o� t�e Companyļs s�ares ��ic� �ould in turn lead to a �reac� o� t�e Corporation �a  Act 20Ɓ0İ

Mitigation/Control
Compliance �it� t�e accountin� rules a��ectin� in�estment trusts are re�ularly monitoredİ

��e In�estment �ana�er monitors in�estment mo�ementsı t�e le�el and type o� �orecast income and e penditure and t�e 
amount o� proposed di�idendsı i� anyı to ensure t�at t�e pro�isions o� C�apter Ƅ o� Part 2Ƅ o� t�e Corporation �a  Act 20Ɓ0 are 
not �reac�edİ ��e results are reported to t�e Board at eac� meetin�İ ��e Board is a�are o� t�e risk o� potential c�an�es in la� 
and ta ation post Bre it and �ill continue to monitor t�is closelyİ

��e Company �ecretary and t�e Companyļs pro�essional ad�isers pro�ide re�ular reports to t�e Board in respect o� 
compliance �it� all applica�le rules and re�ulationİ

��e Company and its appointed Alternati�e In�estment 
und �ana�er ŤAI
� andŇor �ana�erť are su��ect to t�e risks t�at 
t�e re�uirements o� AI
�� are not correctly complied �it�İ ��e Board and t�e �ana�er also monitor c�an�es in �o�ernment 
policy and le�islation ��ic� may �a�e an impact on t�e Companyİ

��e �arket A�use Re�ulation came into �orce on 3 �uly 20Ɓ6İ ��e Board �as taken steps to ensure t�at indi�idual �irectors 
Ťand t�eir Persons Closely Associatedť are a�are o� t�eir o�li�ations under t�e re�ulation and �as updated internal processesı 
��ere necessaryı to ensure t�e risk o� nonŘcompliance is e��ecti�ely miti�atedİ

Operational

Principal risk
In common �it� most ot�er in�estment trust companiesı t�e Company �as no employeesİ ��e Company t�ere�ore relies upon 
t�e ser�ices pro�ided �y t�ird parties and is dependent on t�e control systems o� BlackRock Ťt�e In�estment �ana�er and 
AI
�ťı and o� ��e Bank o� �e� �ork �ellon ŤInternationalť Limited Ťt�e �epositary and 
und Accountantťı ��ic� ensures 
sa�e custody o� t�e Companyļs assets and maintains t�e Companyļs accountin� recordsİ ��e Companyļs s�are re�ister is 
maintained �y t�e Re�istrarı Computers�are In�estor �er�ices PLCİ


ailure �y any ser�ice pro�ider to carry out its o�li�ations to t�e Company could �a�e a material ad�erse e��ect on t�e 
Companyļs per�ormanceİ �isruption to t�e accountin�ı payment systems or custody recordsı as a result o� a cy�erŘattack or 
ot�er�iseı could impact t�e monitorin� and reportin� o� t�e Companyļs �inancial positionİ

��e security o� t�e Companyļs assetsı dealin� proceduresı accountin� records and maintenance o� re�ulatory and le�al 
re�uirementsı depend on t�e e��ecti�e operation o� t�ese systemsİ

Mitigation/Control
�ue dili�ence is undertaken �e�ore contracts are entered into �it� t�ird party ser�ice pro�idersİ ��erea�terı t�e per�ormance o� 
t�e pro�ider is su��ect to re�ular re�ie� and reports to t�e Boardİ

��e Bank o� �e� �ork �ellonļs and BlackRockļs internal control processes are re�ularly tested and monitored t�rou��out 
t�e year and are e�idenced t�rou�� t�eir �er�ice �r�anisation Control Ť��C Ɓť reportsı ��ic� are su��ect to re�ie� �y an 
Independent �er�ice Assurance Auditorİ ��e ��C Ɓ reports pro�ide assurance in respect o� t�e e��ecti�e operation o� internal 
controlsİ ��ese reports are re�ularly re�ie�ed �y t�e Audit Committeeİ

��e Companyļs assets are su��ect to a strict lia�ility re�ime and in t�e e�ent o� a loss o� assetsı t�e �epositary must return 
assets o� an identical type or t�e correspondin� amountı unless a�le to demonstrate t�e loss �as a result o� an e�ent �eyond 
its reasonable control.

��e Board re�ie�s t�e o�erall per�ormance o� t�e �ana�erı In�estment �ana�er and all ot�er t�ird party ser�ice pro�iders on 
a re�ular �asis and compliance �it� t�e In�estment �ana�ement A�reement re�ularlyİ ��e Board also considers t�e �usiness 
continuity arran�ements o� t�e Companyļs key ser�ice pro�idersİ
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��e Board considers succession arran�ements �or key employees o� t�e In�estment �ana�er and t�e Board also considers t�e 
�usiness continuity arran�ements o� t�e Companyļs key ser�ice pro�iders on an on�oin� �asis and re�ie�s t�ese as part o� its 
re�ie� o� t�e Companyļs risk re�isterİ �a�in� considered t�ese arran�ements and re�ie�ed ser�ice le�els since t�e crisis �as 
e�ol�edı t�e Board is con�ident t�at a �ood le�el o� ser�ice �as and �ill �e maintainedİ

Market

Principal risk
�arket risk arises �rom �olatility in t�e prices o� t�e Companyļs in�estmentsİ It represents t�e potential loss t�e Company 
mi��t su��er t�rou�� realisin� in�estments at a time o� ne�ati�e market mo�ementsİ

��ere is also t�e potential �or t�e Company to su��er loss t�rou�� �oldin� in�estments in a period o� ne�ati�e market 
movements.

Mitigation/Control
��e Board considers t�e di�ersi�ication o� t�e port�olioı asset allocationı stock selectionı and le�els o� �earin� on a re�ular 
�asis and �as set in�estment restrictions and �uidelines ��ic� are monitored and reported on �y t�e In�estment �ana�erİ

��e Board monitors t�e implementation and results o� t�e in�estment process �it� t�e In�estment �ana�erİ

��e Board also reco�nises t�e �ene�its o� a closedŘend �und structure in e tremely �olatile markets suc� as t�ose e perienced 
�it� t�e con�lict in �kraine andı more recentlyı t�e hostilities in the Middle East and their impact on marketsİ �nlike openŘ
ended counterpartsı closedŘend �unds are not o�li�ed to sellŘdo�n port�olio �oldin�s at lo� �aluations to meet li�uidity 
re�uirements �or redemptionsİ �urin� times o� ele�ated �olatility and market stressı t�e a�ility o� a closedŘend �und structure 
to remain in�ested �or t�e lon� term ena�les t�e In�estment �ana�er to ad�ere to disciplined �undamental analysis �rom a 
�ottomŘup perspecti�eİ

Financial

Principal risk
��e Companyļs in�estment acti�ities e pose it to a �ariety o� �inancial risks t�at include market riskİ

Mitigation/Control
�etails o� t�ese risks are disclosed in note Ɓ6 to t�e �inancial statementsı to�et�er �it� a summary o� t�e policies �or 
managing these risks.

Strategic report
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Viability statement
In accordance �it� pro�ision 3Ɓ o� t�e �� Corporate Go�ernance Codeı t�e �irectors �a�e assessed t�e prospects o� t�e 
Company o�er a lon�er period t�an t�e t�el�e mont�s re�erred to �y t�e ĻGoin� Concernļ �uidelinesİ ��e Company is an 
in�estment trust �it� t�e o��ecti�e o� ac�ie�in� capital �ro�t� and incomeİ

��e �irectors �elie�e t�at �i�e years is an appropriate in�estment �ori¢on to assess t�e �ia�ility o� t�e Companyİ ��is is �ased 
on t�e Companyļs lon�Řterm mandateı t�e lo� turno�er in t�e port�olio and t�e in�estment �oldin� period in�estors �enerally 
consider ��ile in�estin� in t�e �� marketİ ��is period �as also �een selected as it is ali�ned to t�e Companyļs o��ecti�e o� 
ac�ie�in� lon�Řterm �ro�t� in capital and incomeİ ��e Board is a�are o� t�e on�oin� uncertainty surroundin� t�e potential 
duration o� t�e con�licts in Ukraine and the Middle Eastı t�eir impact on t�e �lo�al economy, and t�e prospects �or many o� 
t�e Companyļs port�olio �oldin�sİ �ot�it�standin� t�e impact o� t�ese e�entsı and �i�en t�e �actors stated �elo�ı t�e Board 
e pects t�e Company to continue to meet its lia�ilities as t�ey �all due �or t�e �oreseea�le �utureİ

��e Board conducted its re�ie� �or t�e period up to t�e AG� in 2028ı �ein� a �i�eŘyear period �rom t�e date t�at t�is annual 
report �ill �e laid �e�ore s�are�olders �or appro�alİ In makin� t�is assessment t�e Board �as considered t�e �ollo�in� �actorsĲ

• t�e Companyļs principal risks as set out a�o�eĳ 

• t�e on�oin� rele�ance o� t�e Companyļs in�estment o��ecti�e in t�e current en�ironmentĳ 

• t�e le�el o� demand �or t�e Companyļs s�ares;

• t�e per�ormance o� t�e Company �ersus its �enc�mark inde ĳ

• �ood communication �it� ma�or s�are�oldersİ At t�e present time t�ere �as �een no indication t�at t�e continuation �ote 
�ill not �e success�ulĳ and 

• at t�e close o� �usiness on Ɓƈ December 2023 t�e Companyļs s�ares �ere tradin� at a discount to �A� o� Ɓ3İ7Ǧİ 

As part o� its assessment t�e Board �as also consideredĲ

• t�e le�el o� on�oin� c�ar�esı �ot� current and �istoricalĳ 

• t�e le�el at ��ic� t�e s�ares trade relati�e to �A�ĳ 

• t�e le�el o� income �eneratedĳ and

• �uture income �orecastsİ 

��e Board �as concluded t�at t�e Company �ould �e a�le to meet its on�oin� operatin� costs and net current lia�ilities as 
t�ey �all due as a conse�uence o�Ĳ

• a li�uid port�olioĳ and 

• o�er�eads ��ic� comprise a small percenta�e o� net assetsİ 

��ere�oreı t�e Board �as concluded t�at e�en in e ceptionally stressed operatin� conditionsı t�e Company �ould com�orta�ly 
�e a�le to meet its on�oin� operatin� costs as t�ey �all dueİ

�o�e�erı in�estment companies may �ace ot�er c�allen�esİ ��ese include re�ulatory c�an�esı c�an�es to t�e ta  treatment 
o� in�estment trustsı a si�ni�icant decrease in si¢e due to poor in�estment per�ormance or su�stantial s�are �uy �ack 
acti�ityı ��ic� may result in t�e Company no lon�er �ein� o� su��icient market capitalisation to represent a �ia�le in�estment 
proposition or no longer being able to continue in operation.

Based on t�e results o� t�eir analysisı t�e �irectors �a�e a reasona�le e pectation t�at t�e Company �ill �e a�le to continue in 
operation and meet its lia�ilities as t�ey �all due o�er t�e period o� t�eir assessmentİ
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Future prospects
��e Boardļs main �ocus is t�e ac�ie�ement o� income and capital �ro�t�İ ��e �uture per�ormance o� t�e Company is 
dependent upon t�e success o� t�e in�estment strate�yİ

��e outlook �or t�e Company is discussed in t�e C�airmanļs �tatement on pa�es 5 to 8 and in t�e In�estment �ana�erļs 
Report on pages ƁƁ to Ɓ5.

Social, community and human rights issues
As an in�estment trustı t�e Company �as no direct social or community responsi�ilitiesİ

�o�e�erı t�e Company �elie�es t�at it is in s�are�oldersļ interests to consider en�ironmentalı social and �o�ernance �actors 
and �uman ri��ts issues ��en selectin� and retainin� in�estmentsİ �etails o� t�e Companyļs approac� to socially responsi�le 
investment are set out on page 44.

Modern slavery act
As an in�estment �e�icle t�e Company does not pro�ide �oods or ser�ices in t�e normal course o� �usiness and does not �a�e 
customersİ Accordin�lyı t�e �irectors consider t�at t�e Company is not re�uired to make any sla�ery or �uman tra��ickin� 
statement under t�e �odern �la�ery Act 20Ɓ5İ In any e�entı t�e Board considers t�e Companyļs supply c�ainı dealin� 
predominantly �it� pro�essional ad�isers and ser�ice pro�iders in t�e �inancial ser�ices industryı to �e lo� risk in relation to 
this matter.

Directors, gender representation and employees
��e �irectors o� t�e Company on 3Ɓ �cto�er 2023ı all o� ��om �eld o��ice t�rou��out t�e yearı are set out in t�e Go�ernance 
�tructure and �irectorsļ �io�rap�ies on pa�es�28 to 30.

��e Board reco�nises t�e importance o� �a�in� a ran�e o� e perienced �irectors �it� t�e ri��t skills and kno�led�e to ena�le 
it to �ul�il its o�li�ationsİ As at 3Ɓ �cto�er 2023ı t�e Board consisted o� t�ree male �irectors and one �emale �irectorı resultin� 
in 25Ǧ �emale �oard representationİ ��e Company does not �a�e any employeesİ

Strategic report
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Promoting the success of BlackRock Income and Growth Investment Trust plc
��e Companies Ť�iscellaneous Reportin�ť Re�ulations 20Ɓƈ re�uire directors to e plain more �ully �o� t�ey �a�e disc�ar�ed 
t�eir duties under �ection Ɓ72ŤƁť o� t�e Companies Act 2006 in promotin� t�e success o� t�eir companies �or t�e �ene�it 
o� mem�ers as a ��oleİ ��is en�anced disclosure co�ers �o� t�e Board �as en�a�ed �it� and understands t�e �ie�s o� 
stake�olders and �o� stake�oldersļ needs �a�e �een taken into accountı t�e outcome o� t�is en�a�ement and t�e impact t�at 
it �as �ad on t�e Boardļs decisionsİ

As t�e Company is an e ternally mana�ed in�estment company and does not �a�e any employees or customersı t�e 
Board considers t�e main stake�olders in t�e Company to �e t�e s�are�oldersı key ser�ice pro�iders Ť�ein� t�e �ana�er 
and In�estment �ana�erı t�e Custodianı �epositaryı Re�istrar and Brokerť and in�estee companiesİ ��e reasons �or t�is 
determinationı and t�e Boardļs o�erarc�in� approac� to en�a�ementı are set out �elo�İ

Stakeholders

Shareholders
Continued s�are�older support and en�a�ement are critical to t�e continued e istence o� t�e Company and t�e success�ul 
deli�ery o� its lon�Řterm strate�yİ ��e Board is �ocused on �osterin� �ood �orkin� relations�ips �it� s�are�olders and on 
understandin� t�e �ie�s o� s�are�olders in order to incorporate t�em into t�e Boardļs strate�y and o��ecti�es in deli�erin� 
lon�Řterm �ro�t� and incomeİ

Manager and Investment Manager
��e Boardļs main �orkin� relations�ip is �it� t�e �ana�erı ��o is responsi�le �or t�e Companyļs port�olio mana�ement 
Ťincludin� asset allocationı stock and sector selectionť and risk mana�ementı as �ell as ancillary �unctions suc� as 
administration, secretarial, accounting and marketing services. 

��e �ana�er �as su�Řdele�ated port�olio mana�ement to t�e In�estment �ana�erİ �uccess�ul mana�ement o� s�are�oldersļ 
assets �y t�e In�estment �ana�er is critical �or t�e Company to deli�er success�ully its in�estment strate�y and meet its 
o��ecti�eİ ��e Company is also reliant on t�e �ana�er as AI
� to pro�ide support in meetin� rele�ant re�ulatory o�li�ations 
under the AIFMD and other relevant legislation.

Other key service providers
In order �or t�e Company to �unction as an in�estment trust �it� a listin� on t�e premium se�ment o� t�e o��icial list o� t�e 

CA and trade on t�e London �tock E c�an�eļs ŤL�Eť main market �or listed securitiesı t�e Board relies on a di�erse ran�e 
o� ser�ice pro�iders and ad�isors �or support in meetin� rele�ant o�li�ations and sa�e�uardin� t�e Companyļs assetsİ 
or 
t�is reason t�e Board considers t�e Companyļs Custodianı �epositaryı Re�istrar and Broker to �e stake�oldersİ ��e Board 
maintains re�ular contact �it� its key e ternal pro�iders and recei�es re�ular reportin� �rom t�em t�rou�� t�e Board and 
committee meetin�sı as �ell as outside o� t�e re�ular meetin� cycleİ

Investee companies
Port�olio �oldin�s are ultimately s�are�oldersļ assetsı and t�e Board reco�nises t�e importance o� �ood ste�ards�ip and 
communication �it� in�estee companies in meetin� t�e Companyļs in�estment o��ecti�e and strate�yİ ��e Board monitors 
t�e In�estment �ana�erļs ste�ards�ip activities and recei�es re�ular �eed�ack �rom t�e In�estment �ana�er in respect o� 
meetin�s �it� t�e mana�ement o� port�olio companiesİ
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A summary o� t�e key areas o� en�a�ement undertaken �y t�e Board �it� its key stake�olders in t�e year under re�ie� and 
�o� �irectors �a�e acted upon t�is to promote t�e lon�Řterm success o� t�e Company are set out in t�e ta�le �elo�İ

Area of Engagement

Investment mandate and objective

Issue
��e Board is committed to promotin� t�e role and success o� t�e Company in deli�erin� on its in�estment mandate to 
s�are�olders o�er t�e lon� termİ Consideration o� sustaina�le in�estment is a key part o� t�e in�estment process and must 
�e �actored in ��en makin� in�estment decisionsİ ��e Board also �as responsi�ility to s�are�olders to ensure t�at t�e 
Companyļs port�olio o� assets is in�ested in line �it� t�e stated in�estment o��ecti�e and in a �ay t�at ensures an appropriate 
�alance �et�een spread o� risk and port�olio returnsİ

Engagement
��e Board �elie�es t�at responsi�le in�estment and sustaina�ility are important to t�e lon�erŘterm deli�ery o� �ro�t� in 
capital and income and �as �orked �ery closely �it� t�e �ana�er t�rou��out t�e year to re�ie� re�ularly t�e Companyļs 
per�ormanceı in�estment strate�y and underlyin� policies and to understand �o� sustaina�ility considerations are inte�rated 
into the investment process.

��e �ana�erļs approac� to t�e consideration o� E�G �actors in respect o� t�e Companyļs port�olioı as �ell as its en�a�ement 
�it� in�estee companies to encoura�e t�e adoption o� sustaina�le �usiness practices ��ic� support lon�Řterm �alue creationı 
are kept under re�ie� �y t�e Boardİ ��e �ana�er reports to t�e Board in respect o� its consideration o� E�G �actors and �o� 
these are integrated into the investment process.

Impact
��e port�olio acti�ities undertaken �y t�e In�estment �ana�er and t�e per�ormance deli�ered �or s�are�olders durin� t�e year 
can �e �ound in t�e In�estment �ana�erļs Report on pa�es ƁƁ to Ɓ5.

Discount strategy

Issue
��e Board �elie�es t�at stron� per�ormance and an attracti�e di�idend yield en�ances demand �or t�e Companyļs s�aresı 
��ic� �ill �elp to narro� t�e Companyļs discount o� s�are price to �A� o�er timeİ

Engagement
��e �ana�er reports total return per�ormance statistics to t�e Board on a re�ular �asisı alon� �it� t�e port�olio yield and t�e 
impact o� di�idends paid on �rou��t �or�ard distri�uta�le reser�esİ

��e Board re�ie�s t�e Companyļs discountŇpremium to �A� on a re�ular �asis and �olds re�ular discussions �it� t�e 
�ana�er and t�e Companyļs �roker re�ardin� t�e discountŇpremium le�elİ

��e Board �as aut�ority to �uy �ack up to ƁƄİƉƉǦ o� t�e Companyļs issued s�are capital Ťe cludin� treasury s�aresť and �as an 
acti�e �uy �ack pro�ramme in placeİ The Company �ou��t �ack a total o� 56ƈıƄ2ƈ ordinary s�ares durin� t�e year at an a�era�e 
discount o� ƁƁİ7Ǧ and at an a�era�e price o� Ɓƈ2İ26p per s�areİ As at t�e �inancial year endı t�e Companyļs s�ares �ere tradin� at 
a discount to �A� o� ƈİ7Ǧİ 

��e �ana�er pro�ides t�e Board �it� �eed�ack and key per�ormance statistics re�ardin� t�e success o� t�e Companyļs 
marketin� initiati�es ��ic� include messa�in� to �i��li��t t�e di�idendsİ

��e Board also re�ie�s �eed�ack �rom s�are�olders in respect o� t�e le�el o� di�idendİ

Impact
��e a�era�e discount �or t�e year to 3Ɓ �cto�er 2023 �as Ɖİ6Ǧİ �urin� t�e year t�e Companyļs s�are price �as traded at a 
minimum discount o� 3İ2Ǧ to a ma imum discount o� ƁƄİ0Ǧ, both on a cum income basis.

��e Board �elie�es t�e �uy �ack acti�ity undertaken durin� t�e year �as �een e��ecti�e in reducin� t�e discountİ

Strategic report
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Service levels of third party providers

Issue
��e Board ackno�led�es t�e importance o� ensurin� t�at t�e Companyļs principal suppliers are pro�idin� a suita�le le�el o� 
ser�iceĲ includin� t�e �ana�er in respect o� in�estment per�ormance and deli�erin� on t�e Companyļs in�estment mandateĳ 
t�e Custodian and �epositary in respect o� t�eir duties to�ards sa�e�uardin� t�e Companyļs assetsĳ t�e Re�istrar in its 
maintenance o� t�e Companyļs s�are re�ister and dealin� �it� in�estor �ueries and t�e Companyļs Brokers in respect o� t�e 
pro�ision o� ad�ice and actin� as a market maker �or t�e Companyļs s�aresİ

Engagement
��e �ana�er reports to t�e Board on t�e Companyļs per�ormance on a re�ular �asisİ ��e Board carries out a ro�ust annual 
e�aluation o� t�e �ana�erļs per�ormanceı t�eir commitment and a�aila�le resourcesİ

��e Board per�orms an annual re�ie� o� t�e ser�ice le�els o� all t�ird party ser�ice pro�iders and concludes on t�eir suita�ility 
to continue in their role.

��e Board recei�es re�ular updates �rom t�e AI
�ı �epositaryı Re�istrar and Brokersİ

The Board �as �orked closely �it� t�e �ana�er to �ain com�ort t�at rele�ant �usiness continuity plans are operatin� 
e��ecti�ely �or all o� t�e Companyļs ser�ice pro�idersİ

Impact
Per�ormance e�aluations �ere per�ormed on a timely �asis and t�e Board concluded t�at all t�ird party ser�ice pro�idersı 
includin� t�e �ana�erı Custodianı �epositary and 
und Administrator �ere operatin� e��ecti�ely and pro�idin� a �ood le�el o� 
service.

��e Board �as recei�ed updates in respect o� �usiness continuity plannin� �rom t�e �ana�erı Custodianı �epositaryı 
und 
Administratorı Brokers and Re�istrarı and is con�ident t�at arran�ements are in place to ensure t�at a �ood le�el o� ser�ice �ill 
continue to be provided in t�e e�ent o� disruptionı �or e ample t�e C��I�ŠƁƉ pandemic.

Board composition

Issue
��e Board is committed to ensurin� t�at its o�n composition �rin�s an appropriate �alance o� kno�led�eı e perienceı 
di�ersity and skillsı and t�at it is compliant �it� �est corporate �o�ernance practice under t�e �� Code o� Corporate 
Go�ernanceı includin� �uidance on tenure and t�e composition o� t�e Boardļs committeesİ

Engagement
��er recent years t�e Board undertook a re�ie� o� succession plannin� arran�ements and identi�ied t�e need �or action 
�i�en t�atı i� no action �ere takenı a ma�ority o� Board �irectors �ould �a�e �ad tenure in e cess o� nine yearsİ ��e Boardı 
disc�ar�in� t�e duties o� a �omination Committeeı a�reed t�e selection criteria and t�e met�od o� selectionı recruitment and 
appointmentİ Board di�ersityı includin� �enderı �as taken into account ��en esta�lis�in� t�e criteriaİ 50Ǧ o� t�e Board �as 
appointed a�ter 20ƁƉİ

All �irectors are su��ect to a �ormal e�aluation process on an annual �asis Ťmore details and t�e conclusions in respect o� t�e 
2023 evaluation process are given on page 5Ƅťİ All �irectors stand �or reŘelection �y s�are�olders annuallyİ ��are�olders may 
attend t�e AG� and raise any �ueries in respect o� Board composition or indi�idual �irectors in personı or may contact t�e 
Company �ecretary or t�e C�airman usin� t�e details pro�ided on pa�e ƁƁƄ i� t�ey �is� to raise any issuesİ

Impact
��e Board reco�nises t�e �ene�its o� di�ersity and a structured process o� on�oin� re�res�ment and �ill continue to consider 
re�ularly its compositionİ

��e �irectors are not a�are o� any issues t�at �a�e �een raised directly �y s�are�olders in respect o� Board composition in 
2023İ ��rou�� its �ana�er and Corporate Brokerı t�ere is re�ular contact �it� ma�or s�are�oldersİ ��are�olders are a�le to 
raise any concerns in t�is re�ard at t�e AG� or alternati�ely t�ey may �rite to t�e C�airman o� t�e Boardİ �etails o� t�e pro y 
�otin� results in �a�our and a�ainst indi�idual �irectorsļ reŘelection at t�e 2023 AG� are �i�en on t�e Companyļs �e�site at 
���İ�lackrockİcomŇukŇ�ri�İ �istorical pro y �otin� results can �e �ound under t�e Ļ
urt�er Literatureļ ta�İ

Shareholders

Issue
Continued s�are�older support and en�a�ement are critical to t�e continued e istence o� t�e Company and t�e success�ul 
deli�ery o� its lon�Řterm strate�yİ

http://www.blackrock.com/uk/brig
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Engagement
��e Board is committed to maintainin� open c�annels o� communication and to en�a�e �it� s�are�oldersİ ��e Company 
�elcomes and encoura�es attendance and participation �rom s�are�olders at its Annual General �eetin�sİ ��are�olders 
t�ere�ore �a�e t�e opportunity to meet t�e �irectors and In�estment �ana�er and to address �uestions to t�em directlyİ

��e Annual Report and �al�Š�early 
inancial Report are a�aila�le on t�e BlackRock �e�site and are also circulated to 
s�are�olders eit�er in printed copy or �ia electronic communicationsİ In additionı re�ular updates on per�ormanceı mont�ly 
�acts�eetsı t�e daily �A� and ot�er in�ormation are also pu�lis�ed on t�e �e�site at ���İ�lackrockİcomŇukŇ�ri�.

��e Company also �as an arran�ement in place ��ere�y at e�ery �i�t� Annual General �eetin� o� t�e Companyı s�are�olders 
s�all �e asked to appro�e t�e continuation o� t�e Company as an in�estment trust �y ordinary resolutionİ ��is mec�anism 
pro�ides s�are�olders �it� a re�ular opportunity at ��ic� t�ey can realise t�e �alue o� t�eir s�aresİ ��e Boardı t�rou�� its 
�ana�er and corporate ad�isersı en�a�ed �it� ma�or s�are�olders on t�e continuation �ote �eld in �arc� t�is year and it �as 
con�irmed t�at t�ere �as no dissatis�action and t�at t�ey �ould support continuationİ ��e �ote �as su�se�uently passed �it� 
ƉƉİƈǦ in �a�our o� continuationİ

��e Board also �orks closely �it� t�e In�estment �ana�er to de�elop t�e Companyļs marketin� strate�yı �it� t�e aim o� 
ensurin� e��ecti�e communication �it� s�are�olders in respect o� t�e in�estment mandate and o��ecti�eİ �nlike tradin� 
companiesı oneŘtoŘone s�are�older meetin�s usually take t�e �orm o� a meetin� �it� t�e In�estment �ana�er as opposed to 
mem�ers o� t�e Boardİ As �ell as attendin� re�ular in�estor meetin�s t�e In�estment �ana�er �olds re�ular discussions �it� 
�ealt� mana�ement desks and o��ices to �uild on t�e case �orı and understandin� o�ı lon�Řterm in�estment opportunities in 
t�e �� marketİ

��e In�estment �ana�er also coordinates pu�lic relations acti�ityı includin� meetin�s �it� rele�ant industry pu�lications 
to set out t�eir �ision �or t�e port�olio strate�y and outlook �or t�e �� e�uity marketİ ��e In�estment �ana�er releases 
mont�ly port�olio updates to t�e market to ensure t�at in�estors are kept up to date in respect o� per�ormance and ot�er 
port�olio de�elopmentsı and maintains a �e�site on �e�al� o� t�e Company t�at contains rele�ant in�ormation in respect o� 
t�e Companyļs in�estment mandate and o��ecti�eİ I� s�are�olders �is� to raise issues or concerns �it� t�e Boardı t�ey are 
�elcome to do so at any timeİ 

��e C�airman is a�aila�le to meet directly �it� s�are�olders periodically to understand t�eir �ie�s on �o�ernance and t�e 
Companyļs per�ormanceİ �e may �e contacted �ia t�e Company �ecretary ��ose details are �i�en on pa�e ƁƁƄ.

Impact
��e Board �alues any �eed�ack and �uestions �rom s�are�olders a�ead o� and durin� Annual General �eetin�s in order to 
�ain an understandin� o� t�eir �ie�s and �ill take action ��en and as appropriateİ


eed�ack and �uestions �ill also �elp t�e Company e�ol�e its reportin�ı aimin� to make reports more transparent and 
understanda�leİ 
eed�ack �rom all su�stanti�e meetin�s �et�een t�e In�estment �ana�er and s�are�olders �ill �e s�ared 
�it� t�e Boardİ ��e �irectors �ill also recei�e updates �rom t�e Companyļs �roker on any �eed�ack �rom s�are�oldersı as �ell 
as s�are tradin� acti�ityı s�are price per�ormance and an update �rom t�e In�estment �ana�erİ

The Board’s approach to Sustainability and ESG 
�aterial en�ironmentalı social and �o�ernance ŤE�Gť issues can present �ot� opportunities and t�reats to lon�Řterm in�estment 
per�ormanceİ ��ese et�ical and sustaina�ility issues are a key �ocus o� t�e Board and your Board is committed to a dili�ent 
o�ersi��t o� t�e acti�ities o� t�e �ana�er in t�ese areasİ ��e Board �elie�es e��ecti�e en�a�ement �it� mana�ement isı in 
most casesı t�e most e��ecti�e �ay o� dri�in� meanin��ul c�an�e in t�e �e�a�iour o� in�estee company mana�ementİ ��is is 
particularly true �or t�e Companyļs �ana�er �i�en t�e e tent o� BlackRockļs s�are�older en�a�ementİ The Board believes that 
BlackRock is �ell placed as �ana�er to �ul�il t�ese re�uirements due to t�e inte�ration o� E�G into its in�estment processesı t�e 
emp�asis it places on sustaina�ilityı its approac� in its in�estment ste�ards�ip acti�ities and its position in t�e industry as one 
o� t�e lar�est suppliers o� sustaina�le in�estment products in t�e �lo�al marketİ �ore in�ormation on BlackRockļs approac� to 
responsible investing is set out on page Ƅ5.

By order o� t�e Board

KEVIN MAYGER

or and on �e�al� o�
BlackRock In�estment �ana�ement Ť��ť Limited
Company �ecretary
20 �ecem�er 2023

Strategic report
continued

http://www.blackrock.com/uk/brig


Section 3: Governance Ƅ5

Job No: 50473 Proof Event: 20 Black Line Level: 5 Park Communications Ltd Alpine Way London E6 6LA

Customer: BlackRock Project Title: BRIG Annual Rpt 2023 T: 0207 055 6500 F: 020 7055 6600

Investment Stewardship
Consistent �it� BlackRockļs �iduciary duty as an asset mana�erı BlackRock In�estment �te�ards�ipļs ŤBI�ť purpose is to support 
in�estee companies in t�eir e��orts to deli�er lon�Řterm �inancial value on �e�al� o� our clientsİ ��ese clients include pu�lic 
and pri�ate pension plansı �o�ernmentsı insurance companiesı endo�mentsı uni�ersitiesı c�arities andı ultimatelyı indi�idual 
in�estorsı amon� ot�ersİ BI� ser�es as an important link �et�een BlackRockļs clients and t�e companies t�ey in�est inİ Clients 
depend on BlackRock to help them meet their investment goals; the business and governance decisions that companies make 
�ill �a�e a direct impact on BlackRockļs clientsļ lon�Řterm in�estment outcomes and �inancial �ellŘ�ein�İ

Global Principles
The BIS Global Principles, regional voting guidelines, and engagement priorities Ťcollecti�elyı t�e ĽBI� policiesľť set out t�e 
core elements o� corporate �o�ernance t�at �uide BI�ļ in�estment ste�ards�ip e��orts �lo�ally and �it�in eac� re�ional 
marketı includin� ��en en�a�in� �it� companies and �otin� at s�are�older meetin�s ��en aut�orised to do so on �e�al� 
o� clientsİ Eac� yearı BI� re�ie�s its policies and updates t�em as necessary to re�lect c�an�es in market standards and 
re�ulationsı insi��ts �ained o�er t�e year t�rou�� t�irdŘparty and its o�n researc�ı and �eed�ack �rom clients and companiesİ 
BI�ļ Glo�al Principles are a�aila�le on its �e�site at ���İ�lackrockİcomŇcorporateŇliteratureŇ�actŘs�eetŇ�lkŘresponsi�leŘ
in�estmentŘen�principlesŘ�lo�alİpd�.

Regional proxy voting guidelines
BI�ļ �otin� �uidelines are intended to �elp clients and companies understand its t�inkin� on key �o�ernance mattersİ ��ey 
are t�e �enc�mark a�ainst ��ic� it assesses a companyļs approac� to corporate �o�ernance and t�e items on t�e a�enda 
to �e �oted on at t�e s�are�older meetin�İ BI� applies its �uidelines pra�maticallyı takin� into account a companyļs uni�ue 
circumstances ��ere rele�antİ BlackRock in�orms �otin� decisions t�rou�� researc� and en�a�es as necessaryİ BI� re�ie�s 
its �otin� �uidelines annually and updates t�em as necessary to re�lect c�an�es in market standardsı e�ol�in� �o�ernance 
practice and insi��ts �ained �rom en�a�ement o�er t�e prior yearİ

BI�ļ marketŘspeci�ic �otin� �uidelines are a�aila�le on its �e�site at ���İ�lackrockİcomŇcorporateŇa�outŘusŇin�estmentŘ
ste�ards�ipſste�ards�ipŘpolicies.

BlackRock is committed to transparency in terms o� disclosure o� its ste�ards�ip acti�ities on �e�al� o� clientsİ BI� pu�lis�es 
its ste�ards�ip policies ś suc� as t�e BIS Global Principles, regional voting guidelines, and engagement priorities ś to �elp 
BlackRockļs clients understand its �ork to ad�ance t�eir interests as lon�Řterm in�estors in pu�lic companiesİ Additionallyı BI� 
pu�lis�es �ot� annual and �uarterly reports detailin� its ste�ards�ip acti�itiesı as �ell as �ote �ulletins t�at descri�e its rationale 
�or certain �otes at �i�� pro�ile s�are�older meetin�sİ �ore detail in respect o� BI� reportin� can �e �ound at ���İ�lackrockİ
comŇcorporateŇa�outŘusŇin�estmentste�ards�ip.

BlackRock’s reporting and disclosures
In terms o� its o�n reportin�ı BlackRock �elie�es t�at t�e �ustaina�ility Accountin� �tandards Board Ť�A�Bť provides a clear 
set o� standards �or reportin� sustaina�ility in�ormation across a �ide ran�e o� issuesı �rom la�our practices to data pri�acy to 
�usiness et�icsİ 
or e�aluatin� and reportin� climateŘrelated risksı as �ell as t�e related �o�ernance issues t�at are essential 
to managing them, the �ask 
orce on ClimateŠRelated 
inancial �isclosures Ť�C
�ť pro�ides a �alua�le �rame�orkİ BlackRock 
reco�nises t�at reportin� to t�ese standards re�uires si�ni�icant timeı analysis and e��ortİ BlackRockļs 2022 TCFD report can 
�e �ound at ���İ�lackrockİcomŇcorporateŇliteratureŇcontinuousŘdisclosureŘandŘimportantŘin�ormationŇtc�dŘreportŠ2022Š
�lkincİpd�.

��e Company does not meet t�e criteria �or Article ƈ or Ɖ products under t�e E� �ustaina�le 
inance �isclosure Re�ulation 
ŤĽ�
�Rľť and t�e in�estments underlyin� t�is �inancial product do not take into account t�e E� criteria �or en�ironmentally 
sustaina�le economic acti�itiesİ ��e In�estment �ana�er �as access to a ran�e o� data sourcesı includin� principal ad�erse 
indicator ŤĽPAIľť dataı ��en makin� decisions on t�e selection o� in�estmentsİ �o�e�erı ��ilst BlackRock considers E�G risks 
�or all port�olios and t�ese risks may coincide �it� en�ironmental or social t�emes associated �it� t�e PAIsı unless stated 
ot�er�ise in t�e AI
�� �isclosure �ocumentı t�e Company does not commit to considerin� PAIs in dri�in� t�e selection o� its 
investments.

��e a�o�e �orms part o� t�e �trate�ic Reportİ

Responsible ownership: BlackRock’s 
approach to sustainable investing

https://www.blackrock.com/corporate/literature/fact-sheet/blk-responsible-investment-engprinciples-global.pdf
https://www.blackrock.com/corporate/insights/investment-stewardship#stewardship-policies

https://www.blackrock.com/corporate/literature/publication/blk-stewardship-priorities-final.pdf
http://www.blackrock.com/corporate/literature/fact-sheet/blk-responsible-investment-engprinciples-global.pdf
http://www.blackrock.com/corporate/literature/fact-sheet/blk-responsible-investment-engprinciples-global.pdf
http://www.blackrock.com/corporate/about-us/investment-stewardship#stewardship-policies
http://www.blackrock.com/corporate/about-us/investment-stewardship#stewardship-policies
https://www.blackrock.com/corporate/literature/fact-sheet/blk-responsible-investment-engprinciples-global.pdf
https://www.blackrock.com/corporate/insights/investment-stewardship#stewardship-policies

https://www.blackrock.com/corporate/literature/publication/blk-stewardship-priorities-final.pdf
http://www.blackrock.com/corporate/about-us/investmentstewardship
http://www.blackrock.com/corporate/about-us/investmentstewardship
http://www.blackrock.com/corporate/literature/continuous-disclosure-and-important-information/tcfd-report-2022-blkinc.pdf
http://www.blackrock.com/corporate/literature/continuous-disclosure-and-important-information/tcfd-report-2022-blkinc.pdf
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��e �irectors present t�e Annual Report and 
inancial �tatements o� t�e Company �or t�e year ended 3Ɓ �cto�er 2023İ

Status of the Company
��e Company carries on �usiness as an in�estment trustİ It �as �een appro�ed �y �� Re�enue Ġ Customs as an in�estment 
trust in accordance �it� �ections ƁƁ5ƈ and ƁƁ5Ɖ o� t�e Corporation �a  Act 20Ɓ0ı su��ect to t�e Company continuin� to meet 
eli�i�ility conditionsİ ��e �irectors are o� t�e opinion t�at t�e Company �as conducted its a��airs in a manner ��ic� �ill satis�y 
t�e conditions �or continued appro�alİ

��e Companyı incorporated in En�land and Wales �it� company num�er Ƅ223Ɖ27ı is domiciled in t�e �� as an in�estment 
company �it�in t�e meanin� o� �ection ƈ33 o� t�e Companies Act 2006İ It is not a close company and �as no employeesİ

As an in�estment company t�at is mana�ed and marketed in t�e �nited �in�domı t�e Company is an Alternati�e In�estment 

und ŤAI
ť �allin� �it�in t�e scope o�ı and su��ect to t�e re�uirements o� t�e Alternati�e In�estment 
und �ana�ers �irecti�e 
Ťas implemented and transposed into �� la�ť ŤAI
��ťİ ��e �ana�er is �o�erned �y t�e pro�isions o� ��e Alternati�e 
In�estment 
und �ana�ers Re�ulations 20Ɓ3 Ťt�e Re�ulationsť and is re�uired to �e aut�orised �y t�e 
inancial Conduct 
Aut�ority Ť
CAťİ It must comply �it� a num�er o� o�li�ationsı includin� ensurin� t�e appointment o� a depositary to carry out 
certain �unctionsİ ��e AI
� must also comply �it� t�e Re�ulations in respect o� le�era�eı outsourcin�ı con�licts o� interestı 
risk mana�ementı �aluationı remuneration and capital re�uirements and must also make additional disclosures to �ot� 
s�are�olders and t�e 
CAİ 
urt�er details are set out on t�e Companyļs �e�site at ���İ�lackrockİcomŇukŇ�ri�ı t�e AI
� 
�isclosures section on pa�es ƁƁ5 to Ɓ20 and in t�e notes to t�e �inancial statements on pa�es ƈ7 to Ɓ0Ƅİ

��e Companyļs ordinary s�ares are eli�i�le �or inclusion in t�e stocks and s�ares component o� an Indi�idual �a�in�s Account 
ŤI�Aťİ

The Common Reporting Standard
�n Ɓ �anuary 20Ɓ6ı ta  le�islation under t�e �r�anisation �or Economic Cooperation and �e�elopment Ť�EC�ť Common 
Reportin� �tandard �or Automatic E c�an�e o� 
inancial Account In�ormation Ťt�e Common Reportin� �tandardť �as 
introducedİ

��e le�islation re�uires in�estment trust companies to pro�ide personal in�ormation to ��RC a�out in�estors ��o purc�ase 
s�ares in in�estment trustsİ ��e Company must pro�ide in�ormation annually to t�e local ta  aut�ority on t�e ta  residencies 
o� a num�er o� nonŠ�� �ased certi�icated s�are�olders and corporate entitiesİ ��e local ta  aut�ority to ��ic� t�e in�ormation 
is initially passed may in turn e c�an�e t�e in�ormation �it� t�e ta  aut�orities o� anot�er country or countries in ��ic� t�e 
s�are�older may �e ta  residentı ��ere t�ose countries Ťor ta  aut�orities in t�ose countriesť �a�e entered into a�reements to 
e c�an�e �inancial account in�ormationİ

All ne� s�are�oldersı e cludin� t�ose ��ose s�ares are �eld in CRE��ı entered on to t�e s�are re�ister �ill �e sent a 
certi�ication �orm �or t�e purposes o� collectin� t�is in�ormationİ

Shareholder Rights Directive II
��e ��are�older Ri��ts �irecti�e II took e��ect �rom Ɓ0 �une 20ƁƉ �it� some transitional pro�isionsİ It encoura�es lon�Řterm 
s�are�older en�a�ement and transparency �et�een companies and s�are�oldersİ In su�stanti�e terms t�e c�an�es are small 
�or in�estment companies and t�e ma�ority o� re�uirements apply to t�e Companyļs remuneration policy and disclosure o� 
processesı as �ell as related party transactionsİ ��ere are also additional rules �or Alternati�e In�estment 
und �ana�ers and 
pro y ad�isersİ

GDPR
�ata protection ri��ts �ere �armonised across t�e European �nion �ollo�in� t�e implementation o� t�e General �ata 
Protection Re�ulation ŤĽG�PRľť on 25 �ay 20Ɓƈİ ��e Board �as sou��t and recei�ed assurances �rom its t�irdŘparty ser�ice 
pro�iders t�at t�ey �a�e taken appropriate steps to ensure compliance �it� t�e re�ulationİ

Facilitating retail investments
��e Company currently conducts its a��airs so t�at t�e s�ares issued �y t�e Company can �e recommended �y independent 
�inancial ad�isers to ordinary retail in�estors in accordance �it� t�e 
CAļs rules in relation to nonŘmainstream pooled 
in�estments and intends to continue to do so �or t�e �oreseea�le �utureİ

��e s�ares are e cluded �rom t�e 
CAļs restrictions ��ic� apply to nonŘmainstream pooled in�estments �ecause t�ey are 
s�ares in an in�estment trustİ

Directors’ report
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Dividends
�etails o� di�idends paid and paya�le in respect o� t�e year are set out in t�e C�airmanļs �tatement on pa�e 6İ

Investment management and administration
BlackRock 
und �ana�ers Limited ŤB
�ť �as appointed as t�e Companyļs AI
� �it� e��ect �rom 2 �uly 20ƁƄİ ��e mana�ement 
contract is termina�le �y eit�er party on si  mont�sļ noticeİ BlackRock In�estment �ana�ement Ť��ť Limited ŤBI� Ť��ťť acts 
as t�e Companyļs In�estment �ana�er under a dele�ation a�reement �it� B
�İ BI� Ť��ť also acted as t�e �ecretary o� t�e 
Company t�rou��out t�e yearİ B
� recei�es a �ee o� 0İ60Ǧ o� t�e market capitalisation o� t�e Companyİ 
urt�er details are 
pro�ided in note Ƅ on pa�e Ɖ0İ ��e Board �elie�es t�e current �ee structure to �e appropriate �or an in�estment company in t�is 
sectorİ

��e Company contri�utes to a �ocused in�estment trust sales and marketin� initiati�e operated �y BI� Ť��ť on �e�al� o� t�e 
in�estment trusts under its mana�ementİ 
or 2023ı t�e Companyļs contri�ution to t�e consortium element o� t�e initiati�eı 
��ic� ena�les t�e trusts to ac�ie�e e��iciencies �y com�inin� certain sales and marketin� acti�itiesı represented 0İ025Ǧ per 
annum o� its net assets ŤżƄ2İ7 millionť as at 3Ɓ �ecem�er 2022 and t�is contri�ution is matc�ed �y BI� Ť��ťİ In additionı 
a �ud�et o� a �urt�er żƁ5ı000 �as �een allocated �or Company speci�ic sales and marketin� acti�ityİ ��e purpose o� t�e 
pro�ramme is to ensure e��ecti�e communication �it� e istin� s�are�olders and to attract ne� s�are�olders to t�e Companyİ 
��is �as t�e �ene�it o� impro�in� li�uidity in t�e Companyļs s�ares and �elps sustain t�e stock market ratin� o� t�e Companyİ

B
� and BI� Ť��ť are su�sidiaries o� BlackRockı Incİ ��ic� is a pu�licly traded corporation on t�e �e� �ork �tock E c�an�e 
operatin� as an independent �irmİ

Appointment of the Manager
��e Board considers t�e arran�ements �or t�e pro�ision o� mana�ementı in�estment mana�ement and ot�er ser�ices to t�e 
Company on an on�oin� �asis and a �ormal re�ie� is conducted annuallyİ As part o� t�e annual re�ie� t�e Board considered 
t�e �uality and continuity o� t�e personnel assi�ned to �andle t�e Companyļs a��airsı t�e in�estment process and t�e results 
ac�ie�ed to dateİ

��e Board �elie�es t�at t�e continuin� appointment o� B
� Ťt�e �ana�erť as AI
�ı and t�e dele�ation o� in�estment 
mana�ement ser�ices to BI� Ť��ť Ťt�e In�estment �ana�erťı on t�e terms disclosed a�o�eı are in t�e interests o� 
s�are�olders as a ��ole �i�en t�eir track record in mana�in� t�e Companyļs e�uity port�olioİ

Depositary and Custodian
��e AI
�� re�uires t�at t�e Company �a�e an AI
�� compliant depositaryİ ��e Company appointed B�� �ellon �rust Ġ 
�epositary Ť��ť Limited ŤB�����ť in t�is role �it� e��ect �rom 2 �uly 20ƁƄİ ��e �epositaryļs duties and responsi�ilities are 
outlined in t�e in�estment �und le�islation Ťas set out in t�e 
CA AI
 Rule�ookťİ ��e main role o� t�e �epositary under AI
� 
�irecti�e is to act as a central custodian �it� additional duties to monitor t�e operations o� t�e Companyı includin� monitorin� 
cas� �lo�s and ensurin� t�at t�e Companyļs assets are �alued appropriately in accordance �it� t�e rele�ant re�ulations and 
�uidanceİ ��e �epositary is also responsi�le �or en�uirin� into t�e conduct o� t�e AI
� in eac� annual accountin� periodİ 
��e �epositary recei�es a �ee paya�le at a rate o� 0İ00Ɖ5Ǧ o� t�e net assets o� t�e Companyİ ��e Company �as appointed t�e 
�epositary in a tripartite a�reementı to ��ic� t�e �ana�er as AI
� is also a si�natoryİ ��e �epositary is also lia�le �or t�e loss 
o� �inancial instruments �eld in custodyİ

�nder t�e depositary a�reementı custody ser�ices in respect o� t�e Companyļs assets �a�e �een dele�ated to ��e Bank o� �e� 
�ork �ellon ŤInternationalť Limited ŤB��� or t�e Custodianť ��ic� also per�orms t�e Custodian �unctionİ B��� recei�es a 
custody �ee paya�le �y t�e Company at rates dependin� on t�e num�er o� trades e��ected and t�e location o� securities �eldİ 
��e depositary a�reement is su��ect to Ɖ0 daysļ notice o� termination �y any partyİ

Registrar
��e Company �as appointed Computers�are In�estor �er�ices PLC as its re�istrar Ťt�e Re�istrarťİ ��e principal duty o� t�e 
Re�istrar is t�e maintenance o� t�e re�ister o� s�are�olders Ťincludin� re�isterin� trans�ersťİ It also pro�ides ser�ices in 
relation to any corporate actionsı di�idend administration and s�are�older documentationı t�e Common Reportin� �tandard 
and t�e 
orei�n Account �a  Compliance Actİ Computers�are recei�e a �i ed �eeı plus dis�ursements and �A�İ 
ees in respect 
o� corporate actions are ne�otiated on an arisin� �asisİ
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Exercise of voting rights in Investee Companies
��e e ercise o� �otin� ri��ts attac�ed to t�e Companyļs port�olio �as �een dele�ated �y t�e Company to t�e In�estment 
�ana�er �ia B
�İ BlackRockļs approac� to �otin� at s�are�older meetin�sı en�a�ement �it� companies and corporate 
�o�ernance is �ramed �it�in an in�estment conte tİ In BlackRockļs e perienceı sound corporate �o�ernance contri�utes to 
companiesļ lon�Řterm �inancial per�ormance and t�us �etter riskŘad�ustedŘreturnsİ BlackRockļs pro y �otin� process is led 
�y t�e BlackRock In�estment �te�ards�ip team ŤBI�ťı located in nine o��ices around t�e �orldİ Collecti�ely �it�in BI�ı o�er Ɓƈ 
lan�ua�es are spoken and o�er 30 academic disciplines are representedİ ��e teamļs �lo�ally coordinatedı local presence and 
�readt� o� e perience ena�les more �re�uent and �etterŘin�ormed dialo�ue �it� companiesİ BI� dra�s upon its o�n e pertiseı 
as �ell as ot�er internal and e ternal resources �lo�allyı to represent t�e lon�Řterm �inancial interests o� clientsİ BI�ļ company 
analysis and en�a�ement meetin� notes are made a�aila�le to BlackRock acti�e port�olio mana�ersİ Acti�e port�olio mana�ers 
�it� positions in a company can �ote t�eir s�ares independently o� BI� �ased on t�eir �ie�s o� ��at is �est �or t�eir speci�ic
�und and client �aseİ

BlackRockļs Glo�al Principles are pu�lis�ed on its �e�site atĲ ���İ�lackrockİcomŇcorporateŇliteratureŇ�actŘs�eetŇ�lkŘ
responsi�leŘin�estmentŘen�principlesŘ�lo�alİpd�

��e BI� Glo�al Principlesı re�ional �otin� �uidelinesı and en�a�ement prioritiesı updated e�ery yearı �orm t�e �oundation 
o� t�e teamļs en�a�ement �it� companies and �otin� decisions at s�are�older meetin�s on �e�al� o� clientsİ ��e �otin� 
�uidelines are principlesŘ�ased and not prescripti�e �ecause eac� �otin� situation needs to �e assessed on its meritsİ BI�ļ 
sole �ocus ��en en�a�in� �it� companies or �otin� at s�are�older meetin�s is to ad�ance t�e �inancial interests o� clientsİ 
BlackRockļs �lo�al corporate �o�ernance and en�a�ement principles are pu�lis�ed on its �e�site atĲ ���İ�lackrockİcomŇ
corporateŇenŘusŇa�outŘusŇin�estmentŘste�ards�ipİ

�urin� t�e year under re�ie�ı t�e In�estment �ana�er �oted on Ɖ03 proposals at Ƅ3 �eneral meetin�s on �e�al� o� t�e 
Companyİ At t�ese meetin�s t�e In�estment �ana�er �oted in �a�our o� most resolutionsı as s�ould �e e pected ��en 
in�estin� in �ellŘrun companiesı �ut did not support Ɓ5 mana�ement resolutions and a�stained �rom �otin� on 0 resolutionsİ
�ost o� t�e �otes a�ainst �ere in respect o� resolutions relatin� to directorsļ remunerationı or to elect or remo�e directors due 
to o�er�oardin�ı ��ic� �ere deemed �y t�e In�estment �ana�er as not �ein� in t�e �est interests o� s�are�oldersİ

Continuation of the Company
��e Companyļs Articles o� Association Ťt�e Articlesť pro�ide �or an ordinary resolution �or t�e continuation o� t�e Company 
as an in�estment trust to �e proposed at e�ery �i�t� Annual General �eetin� ŤAG�ťİ ��e ne t suc� resolution �ill �e put to 
s�are�olders at t�e �ort�comin� AG� in 202ƈİ

Principal risks
��e key risks �aced �y t�e Company are set out in t�e �trate�ic Report on pa�es 35 to 3ƈİ

Going concern
��e �inancial statements o� t�e Company �a�e �een prepared on a �oin� concern �asisİ

��e �irectors �elie�e t�at �a�in� considered t�e Companyļs in�estment o��ecti�e Ťsee pa�e 3Ɓťı risk mana�ement policies 
Ťsee pa�es Ɖ7 to Ɓ03ťı capital mana�ement policies and procedures Ťsee pa�e Ɓ03ťı t�e nature o� t�e port�olio and re�enue 
as �ell as cas� �lo�Ňe penditure pro�ections and net current lia�ility position at 3Ɓ �cto�er 2023ı t�e Company �as ade�uate 
resourcesı an appropriate �inancial structure and suita�le mana�ement arran�ements in place to continue in operational 
e istence �or t�e �oreseea�le �utureİ

��e Board �as re�ie�ed t�e in�estment port�olio and e�aluated t�e continuin� uncertainty surroundin� t�e potential duration 
o� t�e con�licts in �kraine and t�e �iddle East and t�eir lon�erŘterm e��ects on t�e �lo�al economy and t�e in�estment 
port�olioİ

��e Companyļs in�estments are in �uoted securities ��ic� are readily realisa�le and e ceed its lia�ilities si�ni�icantlyİ Gearin� 
le�els and compliance �it� loan co�enants are re�ie�ed �y t�e Board on a re�ular �asisİ ��e �orecast re�enue pro�ections are 
stress tested �or t�e potential impact o� �orei�n e c�an�e mo�ements and t�e actual re�enue recei�ed and t�e Companyļs 
per�ormance are re�ie�ed on a re�ular �asis t�rou��out t�e periodİ 

Directors’ report
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��e Company is a�le to meet all o� its �inancial lia�ilities �rom its assets and �or t�e �inancial year to 3Ɓ �cto�er 2023ı t�e 
on�oin� c�ar�es amounted to Ɓİ2ƈǦ o� net assetsİ 

��e �irectors are satis�ied t�at t�e Company �as ade�uate resources to continue in operational e istence �or a period o� at 
least Ɓ2 mont�s �rom t�e date o� appro�al o� t�ese �inancial statements and is �inancially soundİ

��e Companyļs lon�erŘterm �ia�ility is considered in t�e �ia�ility �tatement on pa�e 3Ɖİ

Directors
��e �irectors o� t�e Company as at 3Ɓ �cto�er 2023 and t�eir �io�rap�ies are set out on pa�es 2Ɖ and 30İ �etails o� 
�irectorsļ interests in t�e ordinary s�ares o� t�e Company are set out on pa�e 6Ɓ in t�e �irectorsļ Remuneration Reportİ All t�e 
�irectors �eld o��ice t�rou��out t�e year under re�ie�İ

��e Board may appoint additional �irectors to t�e Boardı �ut any �irector so appointed must stand �or election �y t�e 
s�are�olders at t�e ne t AG�İ �irectors are also re�uired to retire i� t�ey �a�e ser�ed more t�an nine years on t�e Boardı �ut 
t�en may o��er t�emsel�es �or annual reŘelectionİ

��e Companyļs Articles re�uire t�at eac� �irector su�mit t�emsel�es �or reŘelection at least e�ery t�ree yearsİ �o�e�erı in 
accordance �it� �est practice and de�elopin� Corporate Go�ernanceı t�e Board �as a�reed t�at all �irectors �ill retire andı 
i� eli�i�leı o��er t�emsel�es �or reŘelection at eac� AG�İ 
urt�er details o� t�e independence o� t�e Board and Board tenure is 
pro�ided in t�e Corporate Go�ernance �tatement on pa�e 55İ

�a�in� considered t�e retirin� �irectorsļ per�ormance �it�in t�e annual Board per�ormance e�aluation processı �urt�er 
details o� ��ic� are pro�ided on pa�e 5Ƅı t�e Board �elie�es t�at t�e per�ormance o� all �irectors continues to �e e��ecti�e and 
t�at t�ey �rin� e tensi�e kno�led�e and commercial e perience to t�e Board and demonstrate a ran�e o� �alua�le �usinessı 
�inancial and asset mana�ement skills and t�at t�ey remain ��olly independentİ ��e Board t�ere�ore recommends t�at 
s�are�olders �ote in �a�our o� eac� �irectorļs proposed reŘelection or election as applica�leİ

��ere �ere no contracts su�sistin� durin� t�e year under re�ie� or up to t�e date o� t�is report in ��ic� a �irector o� t�e 
Company is or �as materially interested and ��ic� is or �as si�ni�icant in relation to t�e Companyļs �usinessİ

Conflicts of interest
��e Board �as put in place a �rame�ork �or �irectors to report con�licts o� interestı or potential con�licts o� interestİ

All �irectors are re�uired to noti�y t�e Company �ecretary o� any situationsı or potential situations ��ere t�ey consider t�at t�ey 
�a�e or may �a�eı a direct or indirect interestı or duty t�at con�lictsı or possi�ly con�lictsı �it� t�e interests o� t�e Companyİ All suc� 
situations are re�ie�ed �y t�e Board and duly aut�orisedİ �irectors are also made a�are at eac� meetin� t�at t�ere remains a 
continuin� o�li�ation to noti�y t�e Company �ecretary o� any ne� situations t�at may ariseı or any c�an�es to situations pre�iously 
noti�iedİ It is t�e Boardļs intention to continue to re�ie� all noti�ied situations on a re�ular �asisİ

Directors’ remuneration report and policy
��e �irectorsļ Remuneration Report is set out on pa�es 60 to 62İ An ad�isory ordinary resolution to appro�e t�is report �ill 
�e put to s�are�olders at t�e Companyļs AG�İ ��e Company is also re�uired to put t�e �irectorļs Remuneration Policy to a 
�indin� s�are�older �ote e�ery t�ree yearsİ ��e Companyļs Remuneration Policy �as last put to s�are�olders at t�e AG� in 
2020ı t�ere�oreı an ordinary resolution to appro�e t�e Remuneration Policy �ill ne t �e put to s�are�olders at t�e AG� in 
2026İ 
urt�er details are �i�en on pa�es�63 and 64İ

Directors’ responsibilities
��e �irectorsļ responsi�ilities in preparin� t�ese �inancial statements are noted on pa�es 7Ɓ and 72İ



50 BlackRock Income and Growth Investment Trust plcōlōAnnual Report and 
inancial �tatements 3Ɓ �cto�er 2023

Job No: 50473 Proof Event: 21 Black Line Level: 5 Park Communications Ltd Alpine Way London E6 6LA

Customer: BlackRock Project Title: BRIG Annual Rpt 2023 T: 0207 055 6500 F: 020 7055 6600

Substantial share interests
As at 3Ɓ �cto�er 2023ı t�e Company �ad recei�ed noti�ication in accordance �it� t�e 
CAļs �isclosure and �ransparency Rule 
5İƁİ2R o� t�e �ollo�in� interests in 3Ǧ or more o� t�e �otin� ri��ts attac�in� to t�e Companyļs issued s�are capitalİ

Shareholder

Number of
Ordinary

shares

% of issued
share

capital

Bre�in �ominees Limited Ɓı626ı32Ƅ 7İƈƉ

�� 
inn �ominees on �e�al� o� �rs �İ Eİ Worsley Ɓı500ı000 7İ2ƈ

Ca¢eno�e Capital �ana�ement Ɓı355ı506 6İ57

�� 
inn �ominees on �e�al� o� t�e Worsley 
amily Ɓı22ƈıƉƉ5 5İƉ6

Rock �ominees Limited Ɓı22ƈıƁ75 5İƉ6

�� 
inn �ominees on �e�al� o� �rs �İ �İ Worsley Ɓı200ı7Ƅƈ 5İƈ2

W B �ominees Limited ƁıƁ06ı7ƄƁ 5İ37

Rat��one �ominees Limited 727ı737 3İ53

As at 20 �ecem�er 2023ı t�e Company �ad not recei�ed noti�ication o� any c�an�es to t�ese interestsİ

Share capital
�etails o� t�e Companyļs issued s�are capital are �i�en in note ƁƄ to t�e �inancial statements on pa�e Ɖ5İ �etails o� t�e �otin� 
ri��ts are �i�en in note Ɓ6 to t�e �otice o� AG� on pa�e Ɓ33İ ��e ordinary s�ares carry t�e ri��t to recei�e di�idends and �a�e 
one �otin� ri��t per ordinary s�areİ ��ere are no restrictions on t�e �otin� ri��ts or trans�er o� t�e ordinary s�aresİ ��ere are 
no s�ares ��ic� carry speci�ic ri��ts �it� re�ard to t�e control o� t�e Companyİ

Share repurchases
��e Company �as t�e aut�ority to purc�ase ordinary s�ares in t�e marketı to �e �eld in treasury or �or cancellationİ ��e latest 
aut�ority to repurc�ase ordinary s�ares �as �ranted to �irectors on 7 �arc� 2023 and e pires at t�e conclusion o� t�e 202Ƅ 
AG�İ ��e �irectors are proposin� t�at t�e aut�ority to �uy �ack s�ares �e rene�ed at t�e �ort�comin� AG�İ

�urin� t�e year 56ƈıƄ2ƈ ordinary s�ares �it� a nominal �alue o� Ɓ pence per s�areı ��ic� represented 2İ7Ǧ o� t�e Companyļs 
ordinary s�ares in issue at t�e start o� t�e year Ťe cludin� s�ares �eld in treasuryťı �ere �ou��t �ack in t�e year under re�ie� 
�or a total consideration o� żƁı036ı000 Ťincludin� costsťİ All ordinary s�ares �ou��t �ack �ere su�se�uently cancelledİ ��ares 
�ill only �e �ou��t �ack at a discount to �et Asset �alue Ť�A�ťİ ��e Companyļs s�are ratin� narro�ed �rom a discount o� 
Ɓ0İƈǦ as at 3Ɓ �cto�er 2022 to a discount o� ƈİ7Ǧ as at 3Ɓ��cto�er 2023İ

��e main o��ecti�e o� any �uy �ack is to en�ance t�e �A� per s�are o� t�e remainin� s�ares and to reduce t�e a�solute le�el 
and �olatility o� any discount to �A� at ��ic� s�ares may tradeİ Alt�ou�� t�e �ana�er initiates t�e �uy �acksı t�e policy and 
parameters are set �y t�e Board and are re�ie�ed at re�ular inter�alsİ

Share issues
�o ne� ordinary s�ares �ere issued and no e istin� s�ares �ere reissued �rom treasury durin� t�e yearİ ��e e istin� aut�ority 
to issue ne� ordinary s�ares or sell s�ares �rom treasury �as �ranted on 7 �arc� 2023 and �ill e pire at t�e conclusion o� t�e 
�ort�comin� AG�İ A resolution to rene� t�is aut�ority to issue s�ares or sell s�ares out o� treasury in respect o� 33Ǧ o� t�e 
Companyļs s�are capital �ill �e put to s�are�olders at t�e �ort�comin� AG�İ

Treasury shares
As descri�ed a�o�eı t�e Company is aut�orised to purc�ase its o�n ordinary s�ares to �e �eld in treasury �or reissueı or 
cancellation at a �uture dateİ

�reasury s�ares �ill only �e reissued at prices at or a�o�e t�e estimated �A� per s�are t�ere�y �i�in� t�e Company t�e a�ility 
to reissue s�ares �uickly and cost e��ecti�elyı impro�in� li�uidity and pro�idin� t�e Company �it� additional �le i�ility in t�e 
mana�ement o� its capital �aseİ It also ensures a positi�e o�erall e��ect �or continuin� s�are�olders ��en s�ares are �ou��t 
�ack at a discount and t�en sold at a price at or a�o�e t�e �A� per s�areİ

Directors’ report
continued
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��e Board �as not determined a limit �or t�e num�er o� s�ares t�at can �e �eld in treasury �or reissue at any one timeİ 
�o�e�erı t�e Company intends to cancel any treasury s�ares purc�ased in e cess o� 33Ǧ o� t�e issued s�are capitalİ As at 3Ɓ 
�cto�er 2023ı Ɓ0ı0ƈƁı532 ordinary s�ares �ere �eld in treasuryı representin� 32İƉǦ o� t�e Companyļs issued s�are capitalİ

Streamlined Energy and Carbon Reporting (SECR) statement: 
Greenhouse Gas (GHG) emissions and energy consumption disclosure
As an e ternally mana�ed in�estment companyı t�e Company �as no �reen�ouse �as emissions to report �rom its operationsı 
nor does it �a�e any responsi�ility �or any ot�er emissions producin� sources under t�e Companies Act Ť�trate�ic Report and 
�irectorsļ Reportsť Re�ulations 20Ɓ3İ 
or t�e same reasonı t�e Company considers itsel� to �e a lo� ener�y user under t�e 
�ECR re�ulations and t�ere�ore is not re�uired to disclose ener�y and car�on in�ormationİ

Articles of Association
Any amendments to t�e Companyļs Articles o� Association must �e made �y special resolutionİ

Business of the AGM
Annual General Meeting
The following information to be discussed at the forthcoming AGM is important and requires your immediate attention. 
If you are in any doubt about the action you should take, you should seek advice from your stockbroker, bank manager, 
solicitor, accountant or other financial adviser authorised under the Financial Services and Markets Act 2000 (as 
amended).

If you have sold or transferred all of your ordinary shares in the Company you should pass this document, together with 
any other accompanying documents (but not the personalised Forms of Proxy), as soon as possible to the purchaser 
or transferee, or to the stockbroker, bank or other agent through whom the sale or transfer was effected, for onward 
transmission to the purchaser or transferee.

��e �usiness o� t�is yearļs AG� consists o� Ɓ2 resolutionsİ Resolutions Ɓ to Ɖ are proposed as ordinary resolutions and 
resolutions Ɓ0 to Ɓ2 are �ein� proposed as special resolutionsİ

Resolution 1 – Approval of the Annual Report and Financial Statements
��is resolution seeks s�are�older appro�al o� t�e Annual Report and 
inancial �tatements �or t�e year ended 3Ɓ��cto�er 2023 
and t�e Auditorļs report t�ereonİ

Resolution 2 – Approval of the Directors’ Remuneration Report
��is resolution is an ad�isory �ote on t�e �irectorsļ Remuneration Reportı ��ic� is set out on pa�es 60 to 62ı e cludin� any 
content relatin� to t�e remuneration policyİ

Resolution 3 – Approval of a final dividend
��is resolution seeks s�are�older appro�al o� a �inal di�idend o� Ƅİƈ0 pence per ordinary s�are �or t�e year ended 3Ɓ �cto�er 
2023İ

Resolutions 4 to 6 relate to the re-election of the Directors
��e �io�rap�ies o� t�e �irectors are set out on pa�es 2Ɖ and 30 and summarise t�e respecti�e skills and e perience t�at eac� 
�irector �rin�s to t�e Board ena�lin� t�em to promote t�e lon�Řterm success o� t�e Companyİ All t�e �irectors �eld o��ice 
t�rou��out t�e year under re�ie�İ

Resolutions 7 and 8 – Appointment of the external Auditor and the Auditor’s Remuneration
��ese resolutions relate to t�e appointment and remuneration o� t�e Companyļs auditorİ In line �it� emer�in� �est corporate 
�o�ernance practice and ��e �tatutory Auditors and ��ird Country Auditors Ťamendmentť ŤE� E itť Re�ulations 20ƁƉ Ťas 
amendedť on mandatory audit rotationı an audit tender process �as carried out �y t�e Company durin� 2023 andı as a resultı 
it �as recommended t�at Ernst Ġ �oun� LLP �e appointed as t�e Companyļs independent auditors �or t�e year startin� �rom 
Ɓ �o�em�er 2023İ As a resultı �eloitte LLP �ill not �e seekin� reappointment as t�e Companyļs auditor �or t�e �inancial year 
commencin� Ɓ �o�em�er 2023İ A resolution to appoint Ernst Ġ �oun� LLP as auditors o� t�e Company �ill �e proposed at 
t�e �ort�comin� Annual General �eetin�ı to�et�er �it� a resolution to aut�orise t�e Audit Committee to determine t�eir 
remunerationİ

Resolutions relatin� to t�e �ollo�in� items o� special �usiness �ill �e proposed at t�e �ort�comin� AG�İ
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Resolution 9 – Authority to allot shares
��e �irectors seek to rene� t�e aut�ority �or t�e �irectors to allot ordinary s�aresı �or cas� up to an a��re�ate nominal 
amount o� ż67ı7ƈ7İ06 per annum ��ic� is e�ui�alent to 6ı77ƈı706 ordinary s�ares o� Ɓp eac� and represents 33Ǧ o� t�e 
Companyļs issued ordinary s�are capitalı e cludin� treasury s�aresı as at t�e date o� t�e �otice o� t�e AG�İ

Resolution 10 – Authority to disapply pre-emption rights
Resolution Ɓ0 empo�ers t�e �irectors to allot ne� s�ares �or cas� or to sell s�ares �eld �y t�e Company in treasuryı ot�er�ise 
t�an to e istin� s�are�olders on a pro rata �asisı up to an a��re�ate nominal amount o� ż67ı7ƈ7İ06 ��ic� is e�ui�alent 
to 6ı77ƈı706 ordinary s�ares o� Ɓp eac� and represents 33Ǧ o� t�e Companyļs issued ordinary s�are capitalı e cludin� 
treasury s�aresı as at t�e date o� t�e �otice o� t�e AG�İ ��e special resolution to �e proposed �ill ena�le t�e �irectorsı at 
t�eir discretionı to allot a limited num�er o� e�uity securities �or cas� and �ill also pro�ide t�e �irectors �it� �reater �le i�ility 
s�ould appropriate �usiness opportunities ariseİ

Resolution 11 – Authority to buy back shares
��e special resolution to �e proposed �ill seek to rene� t�e aut�ority �ranted to �irectors ena�lin� t�e Company to purc�ase 
its o�n s�aresİ Purc�ases o� s�ares �ill only �e made t�rou�� t�e market �or cas� at prices �elo� t�e estimated �A� per s�are 
at t�e time o� t�e transactionİ

�nder t�e Listin� Rules o� t�e 
inancial Conduct Aut�orityı t�e ma imum price ��ic� can �e paid is t�e �i��er o� Ťiť an 
amount e�ual to 5Ǧ a�o�e t�e a�era�e o� t�e market �alues o� t�e ordinary s�ares �or t�e �i�e �usiness days immediately 
precedin� t�e date on ��ic� t�e purc�ase is madeĳ and Ťiiť t�e �i��er o� t�e price �uoted �or Ťať t�e last independent trade o�ı 
and Ť�ť t�e �i��est current independent �id �orı any num�er o� ordinary s�ares on t�e tradin� �enue ��ere t�e purc�ase is 
carried outİ

��e �irectors are seekin� aut�ority to purc�ase up to 3ı07ƉıƁ76 ordinary s�aresı �ein� appro imately ƁƄİƉƉǦ o� t�e issued 
s�are capitalı e cludin� treasury s�aresı as at t�e date o� t�e �otice o� t�e AG�İ

Special Resolution 12 – Notice period for General Meetings
�pecial Resolution Ɓ2 empo�ers t�e �irectors to �old �eneral meetin�s Ťot�er t�an annual �eneral meetin�sť on ƁƄ daysļ 
noticeı ��ic� is t�e minimum notice period permitted �y t�e Companies Act 2006İ ��e E� ��are�older Ri��ts �irecti�e 
increases t�e minimum notice period to 2Ɓ days unless t�o conditions are metİ

��e �irst condition is t�at t�e Company o��ers �acilities �or s�are�olders to �ote �y electronic meansİ ��e second condition is 
t�at t�ere is an annual resolution o� s�are�olders appro�in� t�e reduction in t�e minimum notice period �rom 2Ɓ days to ƁƄ 
daysı �ence t�is resolution �ein� proposedİ It is not intended t�at t�is po�er �ill �e used as a matter o� courseı rat�er t�at 
t�is �le i�ility �ill �e utilised ��ere t�e Board �elie�es t�at t�e nature o� t�e �usiness to �e conducted re�uires t�at a �eneral 
meetin� �e con�ened at ƁƄ daysļ noticeİ

Recommendation
��e Board considers t�at t�e resolutions to �e proposed at t�e AG� are likely to promote t�e success o� t�e Company �or 
t�e �ene�it o� its s�are�olders as a ��ole and are in t�e �est interests o� t�e Company and its s�are�olders as a ��oleİ ��e 
�irectors unanimously recommend t�at you �ote in �a�our o� eac� resolution as t�ey intend to do in respect o� t�eir o�n 
�ene�icial �oldin�sİ

Corporate governance

ull details are �i�en in t�e Corporate Go�ernance �tatement on pa�es 5Ƅ to 5Ɖİ ��e Corporate Go�ernance �tatement �orms 
part o� t�is �irectorsļ Reportİ

Future prospects
��e Boardļs main �ocus is t�e ac�ie�ement o� income and capital �ro�t�İ ��e �uture per�ormance o� t�e Company is 
dependent upon t�e success o� t�e in�estment strate�yİ

Listing rule disclosures
��e disclosures in accordance �it� Listin� Rule ƉİƈİƄR can �e �ound on pa�e Ɓ2Ɓİ

Directors’ report
continued
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Audit information
As re�uired �y �ection ƄƁƈ o� t�e Companies Act 2006 t�e �irectors ��o �eld o��ice at t�e date o� t�is report eac� con�irm 
t�atı so �ar as t�ey are a�areı t�ere is no rele�ant audit in�ormation o� ��ic� t�e Companyļs Auditor is una�are and eac� 
�irector �as taken all t�e steps t�at t�ey ou��t to �a�e taken as a �irector to make t�emsel�es a�are o� any rele�ant audit 
in�ormation and to esta�lis� t�at t�e Companyļs Auditor is a�are o� t�at in�ormationİ

Auditor
A resolution to appoint Ernst Ġ �oun� LLP as t�e Companyļs ne� auditors �ill �e proposed at t�e �ort�comin� Annual General 
�eetin�ı to�et�er �it� a resolution to aut�orise t�e Audit Committee to determine t�eir remunerationİ

��e �irectorsļ Report �as appro�ed �y t�e Board at its meetin� on 20 �ecem�er 2023İ

By order o� t�e Board

KEVIN MAYGER

or and on �e�al� o�
BlackRock In�estment �ana�ement Ť��ť Limited
Company �ecretary
20 �ecem�er 2023
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Chairman’s introduction
Corporate Go�ernance is t�e process �y ��ic� t�e Board seeks to look a�ter s�are�oldersļ interests and protect and en�ance 
s�are�older �alueİ ��are�olders �old t�e �irectors responsi�le �or t�e ste�ards�ip o� t�e Companyı dele�atin� aut�ority and 
responsi�ility to t�e �irectors and �oldin� t�em accounta�le �or its per�ormanceİ

��e Board is ultimately responsi�le �or �ramin� and e ecutin� t�e Companyļs strate�y and �or monitorin� material risksİ We 
seek to ensure t�at t�e Company is mana�ed in a manner ��ic� is responsi�le and consistent �it� our �elie� in �onestyı 
transparency and accounta�ilityİ In our �ie�ı �ood �o�ernance means �a�in� e��ecti�e o�ersi��t o� t�e Companyļs �usiness 
and en�a�in� e��ecti�ely �it� in�estorsİ We consider t�e practice o� �ood �o�ernance to �e an inte�ral part o� t�e �usiness 
and �e are committed to maintainin� �i�� standards o� �inancial reportin�ı transparency and �usiness inte�rityİ

Compliance
Listed companies are re�uired to disclose �o� t�ey �a�e applied t�e main principles o� t�e �� Corporate Go�ernance Codeı as 
issued �y t�e 
inancial Reportin� Council Ť
RCťİ

��e Board �as also considered t�e principles and recommendations o� t�e 20ƁƉ AIC Code o� Corporate Go�ernance ŤAIC 
Codeť �y re�erence to t�e AIC Corporate Go�ernance Guide �or In�estment Companies ŤAIC Guideťİ ��e AIC Codeı as e plained 
�y t�e AIC Guideı addresses all t�e principles set out in t�e �� Corporate Go�ernance Codeı as �ell as settin� out additional 
principles and recommendations on issues t�at are o� speci�ic rele�ance to listed in�estment companiesİ

��e Board considers t�at reportin� a�ainst t�e principles and recommendations o� t�e AIC Codeı and �y re�erence to t�e AIC 
Guide Ť��ic� incorporates t�e �� Corporate Go�ernance Codeťı �ill pro�ide �etter in�ormation to s�are�oldersİ ��e Company 
�as complied �it� t�e recommendations o� t�e AIC Code and t�e rele�ant pro�isions o� t�e �� Corporate Go�ernance Codeı 
e cept as set out �elo�İ

��e �� Corporate Go�ernance Code includes pro�isions relatin� toĲ

• t�e role o� t�e c�ie� e ecuti�eĳ

• e ecuti�e directorsļ remunerationĳ and

• t�e need �or an internal audit �unctionı as e plained on pa�e 65İ


or t�e reasons set out in t�e AIC Guideı and as e plained in t�e �� Corporate Go�ernance Codeı t�e Board considers t�ese 
pro�isions are not rele�ant to t�e Companyı �ein� an e ternally mana�ed in�estment companyİ In particuları all o� t�e 
Companyļs dayŘtoŘday mana�ement and administrati�e �unctions are outsourced to t�ird partiesİ As a resultı t�e Company 
�as no e ecuti�e directorsı employees or internal operationsİ ��e Company �as t�ere�ore not reported �urt�er in respect o� 
t�ese pro�isionsİ

��e AIC Code is a�aila�le �rom t�e Association o� In�estment Companies Ť���İt�eaicİcoİukťİ ��e �� Corporate Go�ernance 
Code is a�aila�le �rom t�e 
inancial Reportin� Council �e�site Ť���İ�rcİor�İukťİ

Performance evaluation
A �ormal process to e�aluate t�orou��ly t�e per�ormance o� t�e Boardı its Committees and t�e indi�idual �irectors on an 
annual �asis �as �een esta�lis�edİ ��e e�aluations �or t�e year ended 3Ɓ �cto�er 2023 �a�e �een carried out and took 
t�e �orm o� online �uestionnaires andı ��ere appropriateı inter�ie�sİ In additionı t�e C�airman re�ie�ed in respect o� eac� 
�irector t�eir indi�idual per�ormanceı contri�ution and commitmentİ ��e appraisal o� t�e C�airman �ollo�ed t�e same �ormat 
and �as led �y �r Goldİ ��e results o� t�ese e�aluations �ere presented to and discussed �y t�e Boardİ It �as a�reed t�at t�e 
composition o� t�e Board re�lected a suita�le mi  o� skills and e perienceı and t�at t�e Boardı as a ��oleı and its Committeesı 
continue to �unction e��ecti�elyİ �o material �eaknesses �ere identi�iedİ

Board composition
��e Board currently consists o� �our nonŘe ecuti�e �irectorsı all o� ��om are independent o� t�e Companyļs �ana�erİ

��e �irectorsļ �io�rap�ies on pa�es 2Ɖ and 30 demonstrate a �road ran�e o� in�estmentı pro�essionalı commercial and 
�inancial skills ��ic� ena�les t�em to pro�ide e��ecti�e strate�ic leaders�ip and proper �o�ernance o� t�e Companyİ �etails o� 
t�e C�airmanļs ot�er si�ni�icant time commitments can also �e �ound on pa�e 2Ɖİ

Corporate governance statement

http://www.theaic.co.uk
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��e composition o� t�e Board is kept under re�ie� and �urt�er details o� t�e role o� t�e �omination Committee in t�is process 
is pro�ided on pa�e 57İ

Diversity
W�ile t�e Board does not �a�e a �ormal policy on di�ersityı it reco�nises t�e �ene�its at Board le�el and �elie�es t�at directors 
s�ould �a�e a mi  o� di��erent skillsı e perienceı and �ack�roundsİ A �road ran�e o� �actors are taken into account ��en 
settin� an appointment �rie� and durin� t�e searc� and selection processİ ��e Board �elie�es t�at all Board appointments 
must �e made on meritı in t�e conte t o� t�e skillsı e perienceı independence and kno�led�e ��ic� t�e Board as a ��ole 
re�uires to �e e��ecti�eİ ��e Board currently �as a 25Ĳ75 �emaleŇmale �ender ratioİ In accordance �it� rele�ant re�ulation and 
�est practiceı t�e Board �ill continue to consider ot�er di�ersity c�aracteristics suc� as a�eı et�nicityı �enderı disa�ility or 
socioŘeconomic �ack�round ��en appraisin� Board compositionİ

��e Board is a�are o� t�e recommendations o� t�e Parker Re�ie� and t�e recent c�an�es to t�e 
CAļs Listin� Rules ��ic� set 
ne� di�ersity tar�ets and associated disclosure re�uirements �or �� companies listed on t�e premium and standard se�ment 
o� t�e London �tock E c�an�e andı as part o� its succession plannin� arran�ementı �as an action plan in place to meet t�e 
tar�etsİ

Listin� Rule Ɖİƈİ6R ŤƉť re�uires listed companies to include a statement in t�eir annual reports and accounts in respect 
o� certain tar�ets on �oard di�ersityı or i� t�ose ne� tar�ets �a�e not �een met to disclose t�e reasons �or t�isİ ��is ne� 
re�uirement applies to accountin� periods commencin� on or a�ter Ɓ April 2022 and t�ere�ore t�e Company �as reported 
a�ainst t�ese di�ersity tar�ets �or t�e year endin� 3Ɓ �cto�er 2023İ 
urt�er in�ormation on t�e composition and di�ersity o� 
t�e Board and its Committees can �e �ound in t�e disclosure ta�le ��ic� �ollo�s �elo�Ĳ

Gender
Number of 

Board members
Percentage 

of Board
Number of 

senior roles held1

�en 3 75 2

Women Ɓ 25 0

Ethnicity2,3

W�ite Britis� Ťor any ot�er ��ite �ack�roundť 4 Ɓ00 2

�t�er et�nic �roupı includin� Ara� 0 0 0

BlackŇA�ricanŇCari��eanŇBlack Britis� 0 0 0

�i edŇ�ultiple Et�nic Groups AsianŇAsian Britis� 0 0 0

Ɓ  Accordin� to t�e Listin� Rulesı t�e C�air and �enior Independent �irector are de�ined as senior positionsİ In additionı t�e Company 
considers t�at t�e role o� t�e Audit and �ana�ement En�a�ement C�air is a senior positionİ

2 Cate�orisation o� et�nicity is stated in accordance �it� t�e ���ice o� �ational �tatistics classi�icationİ
3  Columns correspondin� to t�e Ļ�um�er in e ecuti�e mana�ementļ and ĻPercenta�e o� e ecuti�e mana�ementļ are not included in 

t�e ta�leİ ��ese are inapplica�le as t�e Company is e ternally mana�ed and does not �a�e e ecuti�e mana�ement �unctionsİ

Board independence and tenure
��e Boardļs independenceı includin� t�at o� t�e C�airmanı �as �een considered and all o� t�e �irectors are deemed to �e 
independent in c�aracter and �a�e no relations�ips or circumstances ��ic� are likely to a��ect t�eir �ud�ementİ

��e Board su�scri�es to t�e �ie� e pressed in t�e AIC Code t�at lon�Řser�in� �irectors s�ould not �e pre�ented �rom �ormin� 
part o� an independent ma�orityİ It does not consider t�at t�e len�t� o� a �irectorļs tenure reduces �is or �er a�ility to act 
independentlyİ ��e Boardļs policy on tenure is t�at continuity and e perience add si�ni�icantly to t�e stren�t� o� t�e Board 
andı as suc�ı no limit on t�e o�erall len�t� o� ser�ice o� any o� t�e Companyļs �irectors �as �een imposedı alt�ou�� t�e Board 
�elie�es in t�e merits o� periodic and pro�ressi�e re�res�ment o� its compositionİ

It is considered t�at �r Gold and �r Worsleyı ��o �a�e eac� ser�ed as �irectors �or o�er nine yearsı continue to �e 
independent in �ot� c�aracter and �ud�ement and e �i�it t�e commitment re�uired to disc�ar�e e��ecti�ely t�eir duties to t�e 
Company and to ser�e t�e �est interest o� its s�are�olders and stake�oldersİ ��e Board �as also considered t�e independence 
o� �r Worsley speci�icallyı and �as determined t�at �e continues to act in t�e �est interests o� s�are�olders �enerally and 
remains independent not�it�standin� �e �as close �amily ties �it� a si�ni�icant s�are�older o� t�e Companyİ

Directors’ appointment, retirement and rotation
��e pro�isions relatin� to t�e appointment o� �irectors are set out in t�e Companyļs Articles and �urt�er details are pro�ided 
on pa�e ƄƉ o� t�e �irectorsļ Reportİ
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��e Board �as considered t�e position o� eac� o� t�e �irectors as part o� t�e annual e�aluation process and �elie�es it �ould 
�e in t�e Companyļs �est interests �or all o� t�e �irectorsı �it� t�e e ception o� Win Ro��ins ��o is retirin� �rom t�e Boardı to 
stand �or reŘelection at t�e �ort�comin� AG�ı �i�en t�eir �road e perience and e pertiseı le�el o� contri�ution and on�oin� 
commitment to t�e Companyİ

��e �irectors support a planned and pro�ressi�e rene�in� o� t�e Boardİ ��e Boardļs tenure and succession policy seeks to 
ensure t�at t�ere is an appropriate �alance o� skillsı kno�led�eı independenceı e perience and di�ersity on t�e Boardİ ��is 
is ac�ie�ed t�rou�� t�e re�ular e�aluation o� �ot� t�e composition and per�ormance o� t�e Board andı ��ere re�uiredı t�e 
appointment o� ne� �irectors ��o possess appropriate skills and e perience and ��o are a�le to commit t�e necessary time to 
carry out t�eir duties e��ecti�elyİ Additionallyı t�e Board is mind�ul o� t�e �� Corporate Go�ernance Codeİ 
urt�er in�ormation 
in respect o� �irectors tenure can �e �ound in t�e Corporate Go�ernance �tatement on pa�e 55İ

Directors’ training and induction
W�en a ne� �irector is appointed to t�e Boardı t�ey �ill participate in an induction pro�ramme and time �ill �e spent �it� 
representati�es o� t�e �ana�erİ ��e �irector �ill also �e pro�ided �it� all rele�ant in�ormation re�ardin� t�e Company 
includin� its strate�yı policiesı operationsı and details o� t�irdŘparty ser�ice pro�idersİ

��e Companyļs policy is to encoura�e �irectors to keep up to date and attend trainin� courses on matters ��ic� are directly 
rele�ant to t�eir in�ol�ement �it� t�e Companyİ ��e �irectors also recei�e re�ular �rie�in�s �romı amon�st ot�ersı t�e Auditor 
and t�e Company �ecretary re�ardin� any proposed de�elopments or c�an�es in la�s or re�ulations t�at could a��ect t�e 
Company andŇor t�e �irectorsİ

Directors’ liability insurance
��e Company �as maintained appropriate �irectorsļ Lia�ility Insurance co�er t�rou��out t�e yearİ

Board’s responsibilities
��e Boardļs responsi�ilities are set out on pa�e 2ƈ alon� �it� in�ormation on t�e �re�uency o� meetin�sİ ��e Board may 
�a�e additional ad �oc meetin�s to consider particular issues as t�ey ariseİ Bet�een meetin�s t�ere is re�ular contact �it� 
t�e In�estment �ana�erİ A �ormal sc�edule o� matters speci�ically reser�ed �or decision �y t�e Board �as �een adoptedİ ��e 
Board is supplied in a timely manner �it� in�ormation in a �orm and o� a �uality appropriate to ena�le it to disc�ar�e its dutiesİ

�trate�ic issues and all operational matters o� a material nature are determined �y t�e Boardİ ��e �irectors �a�e access to 
t�e ad�ice and ser�ices o� t�e Company �ecretaryı ��ic� is responsi�le to t�e Board �or ensurin� t�at Board procedures are 
�ollo�ed and t�at it complies �it� applica�le rules and re�ulationsİ W�ere necessaryı in t�e �urt�erance o� t�eir dutiesı t�e 
�irectors may seek independent pro�essional ad�ice at t�e e pense o� t�e Companyİ

Delegation of responsibilities
��e Board �as dele�ated t�e �ollo�in� areas o� responsi�ilityĲ

Management and administration
��e mana�ement o� t�e in�estment port�olio and t�e administration o� t�e Company �a�e �een dele�ated to BlackRock 
und 
�ana�ers Limited ŤB
�ť as t�e Companyļs AI
�ı and B
� Ť�it� t�e permission o� t�e Companyť �as dele�ated certain 
in�estment mana�ement and ot�er ancillary ser�ices to BlackRock In�estment �ana�ement Ť��ť Limited ŤBI� Ť��ťťı t�e 
In�estment �ana�erİ ��e contractual arran�ements �it�ı and assessment o�ı t�e �ana�er are summarised on pa�e Ƅ7İ

��e �ana�erı operatin� under �uidelines determined �y t�e Boardı �as direct responsi�ility �or t�e decisions relatin� to t�e 
dayŘtoŘday runnin� o� t�e Company and is accounta�le to t�e Board �or t�e in�estmentı �inancial and operatin� per�ormance 
o� t�e Companyİ

��e assets o� t�e Company �a�e �een entrusted to t�e �epositary �or sa�ekeepin�İ ��e �epositary is ��e Bank o� �e� �ork 
�ellon ŤInternationalť Limitedİ ��e address at ��ic� t�is �usiness is conducted is �i�en on pa�e ƁƁƄİ

��e Board �as dele�ated t�e e ercise o� �otin� ri��ts attac�in� to t�e securities �eld in t�e port�olio to t�e �ana�er ��o �as 
in turn dele�ated t�is to t�e In�estment �ana�erİ �etails o� t�e In�estment �ana�erļs �otin� policy are set out on pa�e Ƅƈİ

�uc� o� t�e Boardļs corporate �o�ernance responsi�ility is disc�ar�ed t�rou�� t�e Auditı t�e �ana�ement En�a�ement 
and t�e �omination Committeesİ ��ese Committees all operate �it�in clearly de�ined �ritten terms o� re�erence ��ic� are 
a�aila�le upon re�uest at t�e Companyļs re�istered o��iceİ �ore detail is �i�en �elo� in respect o� t�e indi�idual Committeesİ
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Audit Committee
��e Report o� t�e Audit Committeeı c�aired �y �ic�olas Goldı is contained on pa�es 65 to 70İ

Management Engagement Committee
��e �ana�ement En�a�ement Committeeı c�aired �y Graeme Proud�ootı comprises t�e �ull Boardİ ��e Committee annually 
re�ie�s t�e appropriateness o� t�e �ana�erļs continued appointmentı to�et�er �it� t�e terms and conditions t�ereo�İ

In addition to re�ie�in� per�ormanceı t�e �ana�er is also assessed in relation to t�e �uality o� t�e �und mana�ement and 
administration teamsı commitment to t�eir in�estment trust �usinessı stren�t� o� relations�ips �it� s�are�olders and t�e 
appropriateness o� t�e mana�ement contractı includin� �eesİ

Remuneration Committee
As stated in t�e �irectorsļ Remuneration Report on pa�e�60ı t�e �ull Board determines t�e le�el o� �irectorsļ �ees and 
accordin�ly t�ere is no separate Remuneration Committeeİ

Nomination Committee
��e �omination Committeeı c�aired �y Graeme Proud�ootı comprises t�e �ull Boardİ ��e Committee meets at least annually 
to re�ie� t�e structureı si¢e and composition o� t�e Board and its �alance o� skillsı e perienceı independenceı kno�led�e and
di�ersityİ Consideration �ill also �e �i�en to succession plannin� �or �irectorsı includin� t�e C�airmanı takin� into account 
t�e c�allen�es and opportunities �acin� t�e Company and t�e skills and e pertise needed �or t�e �utureİ 
rom t�is e�aluation 
t�e Committee �ill consider t�e appointment o� additional �irectorsİ A description o� t�e role �ould �e prepared settin� 
out t�e capa�ilities re�uiredİ ��e Committee �ould also take into account t�e need to �a�e a �alance o� skillsı e perienceı 
kno�led�eı independence and all aspects o� di�ersityı includin� �enderİ Any appointments to t�e Board �ill �e �ased on meritİ

��e met�od o� selectionı recruitment and appointment �ill also �e a�reed �y t�e Committee and t�e ser�ices o� e ternal 
searc� consultants may �e used to identi�y potential candidatesİ

�etails o� t�e num�er o� sc�eduled Board and Committee meetin�s attended �y eac� �irector are pro�ided on pa�es�2ƈ to 30İ

Internal controls
��e Board is responsi�le �orĲ

• t�e Companyļs systems o� internal controls and �or re�ie�in� t�eir e��ecti�enessĳ

• ensurin� t�at �inancial in�ormationı pu�lis�ed or used �it�in t�e �usinessı is relia�leĳ and

• re�ularly monitorin� compliance �it� re�ulations �o�ernin� t�e operation o� in�estment trustsİ

��ese responsi�ilities are addressed t�rou�� t�e Companyļs risk re�isterı ��ic� sets out t�e risks rele�ant to t�e Company 
and descri�es t�e controls t�at t�e Boardı t�e AI
�ı t�e In�estment �ana�er and ot�er t�irdŘparty ser�ice pro�iders �a�e 
in place to miti�ate t�ese risksİ ��e Board �as dele�ated t�e re�ie� o� t�is re�ister to t�e Audit Committeeı ��ic� re�ie�s 
t�e e��ecti�eness o� t�ese internal control systems on an on�oin� �asis to identi�yı e�aluate and mana�e t�e Companyļs 
si�ni�icant risksİ

As part o� t�at processı t�ere are procedures desi�ned to capture and e�aluate any �ailin�s or �eaknessesİ ��ould a si�ni�icant 
issue �e identi�iedı procedures e ist to ensure t�at necessary action is taken to remedy t�e �ailin�sİ ��e Board is not a�are o� 
any si�ni�icant �ailin�s or �eaknesses arisin� in t�e year under re�ie�İ

Control o� t�e risks identi�iedı co�erin� �inancialı operationalı compliance and risk mana�ementı is em�edded in t�e 
operations o� t�e �ana�erİ ��ere is a monitorin� and reportin� process to re�ie� t�ese controlsı ��ic� �as �een in place 
t�rou��out t�e year under re�ie� and up to t�e date o� t�is reportı carried out �y BlackRockļs corporate audit departmentİ ��is 
accords �it� t�e 
inancial Reportin� Councilļs Guidance on Risk �ana�ement and Internal Controlİ

��e Companyļs risk re�ister sets out t�e risks rele�ant to t�e Company and descri�es t�e controls t�at t�e Board �as in place 
as �ell as t�e internal controls t�at are in place at t�e AI
�ı t�e In�estment �ana�er and ot�er t�ird party ser�ice pro�iders to 
miti�ate t�ese risksİ ��e Audit Committee �ormally re�ie�s t�is re�ister on a semiŘannual �asis and t�e �ana�er �ill report on 
any si�ni�icant issues t�at �a�e �een identi�ied in t�e period rele�ant to t�e risk re�isterİ
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In additionı BlackRockļs internal audit department re�ularly reports to t�e Audit Committee on t�e results o� testin� per�ormed 
in relation to BlackRockļs internal control processesİ ��e �epositary also re�ie�s t�e control processes in place at t�e 
Custodianı t�e 
und Accountant and t�e AI
� and reports �ormally to t�e Audit Committee t�ice yearlyİ

Bot� t�e �ana�er and t�e �epositary �ill escalate issues and report to t�e Audit Committee outside o� t�ese meetin�s on an 
ad �oc �asis to t�e e tent t�at t�is is re�uiredİ

��e Audit Committee also recei�es re�ular �er�ice �r�anisation Control Ť��C Ɓť Reports respecti�ely �rom BlackRock and ��e 
Bank o� �e� �ork �ellon on t�e internal controls o� t�eir respecti�e operationsı to�et�er �it� t�e opinion o� t�eir reportin� 
accountantsİ

��e Board reco�nises t�at t�ese control systems can only �e desi�ned to mana�e rat�er t�an eliminate t�e risk o� �ailure to 
ac�ie�e �usiness o��ecti�esı and to pro�ide reasona�leı �ut not a�soluteı assurance a�ainst material misstatement or lossı 
and relies on t�e operatin� controls esta�lis�ed �y t�e �ana�er and t�e �epositaryİ

��e Board recei�es re�enue �orecasts and mana�ement accounts ��ic� allo� t�e Board to assess t�e Companyļs acti�ities 
and re�ie� its per�ormanceİ ��e Board and t�e In�estment �ana�er �a�e a�reed clearly de�ined in�estment criteriaı speci�ied 
le�els o� aut�ority and e posure limitsİ Reports on t�ese issuesı includin� per�ormance statistics and in�estment �aluationsı 
are su�mitted to t�e Board at eac� meetin�İ ��ese reports �orm part o� t�e documentation used �y t�e Board to determine 
t�e appropriateness o� adoptin� t�e �oin� concern �asis �or t�e production o� t�e Companyļs Annual Report and 
inancial 
�tatementsİ Conclusions on t�e Companyļs lon�erŘterm �ia�ility and �oin� concern are set out on pa�es 3Ɖ and 44İ

��e Company does not �a�e its o�n internal audit �unctionı as e plained in t�e Report o� t�e Audit Committee on pa�e 65İ

Financial reporting
��e �tatement o� �irectorsļ Responsi�ilities in respect o� t�e Annual Report and 
inancial �tatements is set out on pa�es 7Ɓ 
and 72ı t�e Independent Auditorļs Report on pa�es 76 to ƈ2 and t�e statement o� �oin� concern on pa�es Ƅƈ and ƄƉİ

Socially responsible investment and ESG considerations
Generallyı in�estment trusts do not employ sta�� and accordin�ly �a�e no direct impact on social matters �ut can �e 
si�ni�icant in�estors in t�e economies o� t�e re�ions in ��ic� t�ey in�estİ ��e Board �elie�es t�at it is important to consider
��et�er in�estee companies act responsi�ly in respect o� en�ironmentalı et�ical and social issuesİ ��e �ana�erļs e�aluation 
procedures and �inancial analysis o� t�e companies �it�in t�e port�olio includes researc� and appraisalı and also takes into 
account en�ironmental policiesı socialı et�ical and ot�er �usiness issuesİ �o�e�erı t�e Company in�ests primarily on �inancial 
�rounds to meet its stated in�estment o��ecti�eİ In t�is re�ardı t�e �ana�erļs �� E�uities team �orks closely �it� t�eir
internal In�estment �te�ards�ip teamİ

��e �ana�er de�ines en�ironmentalı socialı and �o�ernance ŤE�Gť inte�ration as t�e practice o� incorporatin� material E�G 
in�ormation into in�estment decisions in order to en�ance riskŘad�usted returnsİ ��e �ana�er can use E�G in�ormation ��en 
conductin� researc� and due dili�ence on ne� in�estmentsı and a�ain ��en monitorin� in�estments in a port�olioİ �� courseı 
E�G in�ormation is not t�e sole consideration �or in�estment decisionsĳ insteadı t�e �ana�erļs in�estment pro�essionals 
assess a �ariety o� economic and �inancial indicatorsı ��ic� can include E�G issuesı to make in�estment decisions appropriate 
�or clientsļ o��ecti�esİ

��e �ana�erļs approac� to E�G inte�ration is to �roaden t�e total amount o� in�ormation its in�estment pro�essionals 
consider in order to impro�e in�estment analysisı seekin� to meet or e ceed economic return and �inancial risk tar�etsİ


urt�er in�ormation on responsi�le in�estin� and E�G matters can �e �ound on pa�e Ƅ5 and t�e Boardļs policy is set out on 
pa�es 32 and 33İ

Criminal Finances Act
��e Criminal 
inances Act 20Ɓ7 introduced a ne� corporate criminal o��ence o� Ľ�ailin� to take reasona�le steps to pre�ent 
t�e �acilitation o� ta  e�asionľİ ��e Board �as con�irmed t�at it is t�e Companyļs policy to conduct all o� its �usiness in a 
transparent and et�ical mannerİ ��e Board takes a ¢eroŘtolerance approac� to �acilitation o� ta  e�asionİ
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Bribery prevention policy
��e pro�ision o� �ri�es o� any nature to t�ird parties in order to �ain a commercial ad�anta�e is pro�i�ited and is a criminal 
o��enceİ ��e Board �as a ¢eroŘtolerance policy to�ards �ri�ery and �as a commitment to carry out �usiness �airlyı �onestly 
and openlyİ ��e Board takes seriously its responsi�ility �or t�e �ana�erı on its �e�al�ı to pre�ent �ri�ery and BlackRock �as 
antiŘ�ri�ery policies and procedures in place ��ic� are �i�� le�elı proportionate and risk �asedİ ��e Companyļs ser�ice 
pro�iders �a�e �een contacted in respect o� t�eir antiŘ�ri�ery policies andı ��ere necessaryı contractual c�an�es are made to 
e istin� a�reements in respect o� antiŘ�ri�ery pro�isionsİ

Communication with shareholders
��e �otice o� AG�ı ��ic� is sent out at least 20 �orkin� days in ad�ance o� t�e meetin�ı sets out t�e �usiness o� t�e �eetin� 
and any item not o� an entirely routine nature is e plained in t�e �irectorsļ Report on pa�es 5Ɓ and 52İ In accordance �it� 
corporate �o�ernance �est practiceı separate resolutions are proposed �or su�stanti�e issuesİ

��e Board encoura�es all s�are�olders to attend t�e AG�İ �o�e�erı i� you are una�le to attend in person you can still e ercise 
your s�are�older ri��ts �y �otin� �y pro yİ 
urt�er in�ormation on �o� to �ote electronically can �e �ound on pa�e Ɓ0Ɖ or you 
can �ill out and return your pro y cardİ Alternati�elyı i� you �old your s�ares �ia an in�estment plat�orm or nominee you �ill 
need to contact t�em directly to �ote your s�ares at t�e AG�İ

Re�ular updates on per�ormance are a�aila�le to s�are�olders on t�e Companyļs �e�site atĲ ���İ�lackrockİcomŇukŇ�ri�İ ��e 
In�estment �ana�er �ill re�ie� t�e Companyļs port�olio and per�ormance at t�e AG�ı ��en t�e C�airman o� t�e Board and 
t�e C�airman o� t�e Audit Committee and representati�es o� t�e In�estment �ana�er �ill �e a�aila�le to ans�er s�are�oldersļ 
�ueriesİ Pro y �otin� �i�ures �ill �e announced to s�are�olders at t�e AG� and �ill �e a�aila�le on t�e Companyļs �e�site 
s�ortly a�ter t�e meetin�İ In accordance �it� pro�isions o� t�e �� Code o� Corporate Go�ernanceı ��enı in t�e opinion o� t�e 
Boardı a si�ni�icant proportion o� �otes �a�e �een cast a�ainst a resolution at any �eneral meetin�ı t�e Board �ill e plainı 
��en announcin� t�e results o� �otin�ı ��at actions it intends to take to understand t�e reasons �e�ind t�e �ote resultİ

��e Board is keen to understand t�e �ie�s o� all s�are�olders and is a�aila�le to meet s�are�olders �it�ı or �it�outı 
representati�es o� t�e �ana�er or In�estment �ana�er �ein� presentİ ��ere is also a pro�ramme o� presentations made 
�y t�e In�estment �ana�erİ ��e Board discusses �it� t�e In�estment �ana�er at eac� Board meetin� any �eed�ack �rom 
meetin�s �it� s�are�olders and also recei�es reports �rom its corporate �rokerİ

��e Board �elcomes �eed�ack �rom s�are�olders and t�ere is also a clear c�annel �or communication �et�een t�e Board 
and t�e Companyļs s�are�olders �ia t�e Company �ecretaryİ ��e Company �ecretary �as no e press aut�ority to respond to 
en�uiries addressed to t�e Board and all communicationı ot�er t�an �unk mailı is redirected to t�e C�airmanİ ��ould you �is� 
to contact t�e Board you can do so �y �ritin� to cosecŴ�lackrockİcomİ

��e Companyļs �inancial statementsı re�ular �acts�eets and ot�er in�ormation are also pu�lis�ed on t�e BlackRock �e�site at 
���İ�lackrockİcomŇukŇ�ri�İ ��ould you �is� to contact t�e Board you can do so �y �ritin� to cosecŴ�lackrockİcomİ

��e �ork undertaken �y t�e Auditor does not in�ol�e consideration o� t�e maintenance and inte�rity o� t�e �e�site andı 
accordin�lyı t�e Auditor accepts no responsi�ility �or any c�an�es t�at �a�e occurred to t�e accounts since t�ey �ere initially 
presented on t�e �e�siteİ �isitors to t�e �e�site need to �e a�are t�at le�islation in t�e �nited �in�dom �o�ernin� t�e 
preparation and dissemination o� t�e accounts may di��er �rom le�islation in t�eir �urisdictionİ

��ere is also a section �it�in t�is report entitled ĽAdditional In�ormation ś ��are�older In�ormationľı on pa�es Ɓ0ƈ to ƁƁƁı 
��ic� pro�ides an o�er�ie� o� use�ul in�ormation a�aila�le to s�are�oldersİ

Disclosure guidance and transparency rules
�t�er in�ormation re�uired to �e disclosed pursuant to t�e �isclosure Guidance and �ransparency Rules �as �een placed 
in t�e �irectorsļ Report on pa�es 46 to 53 �ecause it is in�ormation ��ic� re�ers to e�ents t�at �a�e taken place durin� t�e 
course o� t�e yearİ


or and on �e�al� o� t�e Board

GRAEME PROUDFOOT
C�airman
20 �ecem�er 2023

http://www.blackrock.com/uk/brig
http://www.blackrock.com/uk/brig
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��e Board presents t�e �irectorsļ Remuneration Report �or t�e year ended 3Ɓ �cto�er 2023 ��ic� �as �een prepared in 
accordance �it� �ections Ƅ20ŠƄ22 o� t�e Companies Act 2006 and t�e Lar�e and �ediumŘsi¢ed Companies and Groups 
ŤAccounts and Reportsť Re�ulations 200ƈİ

��e la� re�uires t�e Companyļs Auditor to audit certain o� t�e disclosures pro�idedİ W�ere disclosures �a�e �een auditedı 
t�ey are indicated as suc�İ ��e Auditorļs opinion is included in t�eir report on pa�es 76 to ƈ2İ

Statement by the Chairman
A key dri�er o� t�e remuneration policy is t�at �ees paya�le to �irectors s�ould �e su��icient to attract and retain indi�iduals 
�it� suita�le kno�led�e and e perienceİ

��e Companyļs �irectorsļ Remuneration Policy �as last re�ie�ed on 6 �eptem�er 2023İ 
ollo�in� t�is re�ie�ı it �as a�reed 
t�at t�at �irectorsļ �ees �ould �e increased to t�e le�els set out in t�e remuneration policy on pa�e 64İ ��e �asis �or 
determinin� t�e le�el o� any c�an�e in �irectorsļ remuneration is also set out in t�e remuneration policy on pa�es 63 and 
64İ Prior to t�is increaseı �irectorsļ �ees �ere last increased on Ɓ �o�em�er 2022İ �o discretionary �ees �a�e �een paid to 
�irectors durin� t�e year or pre�ious year or since inception and t�e payment o� suc� �ees is e pected to �e a rare occurrenceı 
only necessary in e ceptional circumstancesİ Any discretionary �ees paid to t�e �irectors �ill �e clearly disclosed in t�e 
�irectorsļ Remuneration Report accompanied �y an e planation o� t�e �ork undertaken and ��y it �as deemed necessary to 
pay suc� additional remunerationİ

Remuneration committee
��e Board as a ��ole �ul�ils t�e �unction o� t�e Remuneration Committee and considers any c�an�e in t�e �irectorsļ 
remuneration policyİ A separate Committee �as t�ere�ore not �een esta�lis�edİ ��e Companyļs �irectors are all nonŘe ecuti�e 
and are independent o� t�e �ana�erİ �o ad�ice or ser�ices �ere pro�ided �y any e ternal a�encies or t�ird partiesİ

Implementation of the Remuneration Policy
��e �irectors intend t�at t�e Remuneration Policy �ill �e implemented as set out on pa�es 63 and 64İ 

Remuneration/service contracts
��e ma imum remuneration o� t�e �irectors is determined �it�in t�e limits o� t�e Companyļs Articles and currently amounts 
in a��re�ate to żƁ50ı000İ �o element o� t�e �irectorsļ remuneration is per�ormance relatedİ ��e Company �as not a�arded 
any s�are options or lon�Řterm per�ormance incenti�es to any o� t�e �irectorsİ �one o� t�e �irectors �as a ser�ice contract 
�it� t�e Company or recei�es any nonŘcas� �ene�its or pension entitlementsİ ��e terms o� t�eir appointment are detailed 
in an appointment letter issued to t�em ��en t�ey �oin t�e Boardİ ��ese letters are a�aila�le �or inspection at t�e re�istered 
o��ice o� t�e Companyİ

Remuneration implementation report
A sin�le �i�ure �or t�e total remuneration o� eac� �irector is set out in t�e ta�le �elo� �or t�e years ended 3Ɓ �cto�er 2023 and 
2022İ ��e in�ormation in t�e ta�le �elo� �as �een auditedİ

31 October 2023 31 October 2022

Directors
Base

Salary
Taxable 
benefits Total

Base
Salary

Taxable 
benefits Total

£ £ £ £ £ £

Graeme Proud�ootƁ  3Ɓı750 ś  3Ɓı750 30ı750 ś 30ı750

�ic�olas Gold2  26ı000 ś  26ı000  25ı000 ś  25ı000 

C�arles Worsley3  22ı500 ś  22ı500  2Ɓı500 ś  2Ɓı500 

Win Ro��ins4  22ı500 ś  22ı500  2Ɓı500 ś  2Ɓı500

Total 102,750 – 102,750 98,750 – 98,750

Ɓ Appointed as a �irector on Ɓ �o�em�er 20ƁƉ and �ecame C�airman on Ɓ2 �arc� 2020İ
2 Appointed as a �irector on Ɓ7 �ecem�er 200ƈ and �ecame C�airman o� t�e Audit Committee on 20 April 200Ɖİ
3 Appointed as a �irector on ƁƉ April 20Ɓ0İ
4 Appointed as a �irector on Ɓ5 �ecem�er 2020İ

�o discretionary payments �ere made in t�e year to 3Ɓ �cto�er 2023 Ť2022Ĳ nilťİ

Directors’ remuneration report
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��e in�ormation in t�e ta�le on t�e pre�ious pa�e and t�e accompanyin� narrati�e �as �een auditedİ ��e amounts paid �y t�e 
Company to t�e �irectors �ere �or ser�ices as nonŘe ecuti�e �irectorsİ As at 3Ɓ �cto�er 2023ı �ees o� żƉı000 Ť2022Ĳ żƈı000ť 
�ere outstandin� to �irectors in respect o� t�eir annual �eesİ

Relative importance of spend on pay
As t�e Company �as no employeesı t�e ta�le �elo� also comprises t�e total remuneration costs and �ene�its paid �y t�e 
Companyİ �o ena�le s�are�olders to assess t�e relati�e importance o� spend on payı t�is �as �een s�o�n in t�e ta�le 
�elo� compared to t�e Companyļs net pro�it on ordinary acti�ities a�ter ta ationı total operatin� e penditure and di�idend 
distri�utionsİ

2023
£’000

2022
£’000

Change
£’000

�irectorsļ total remuneration Ɓ03 ƉƉ +4

�i�idends paid and paya�le Ɓı530 Ɓı536 Š6

Return on ordinary acti�ities a�ter ta ation Ťcapital and incomeť 2ıƁƄƉ ŤƉƄƉť Ǩ3ı0Ɖƈ

Buy �ack o� ordinary s�ares Ɓı02Ɖ ƄƁƄ Ǩ6Ɓ5

Annual percentage change in Directors’ remuneration
��e �ollo�in� ta�le sets out t�e annual percenta�e c�an�e in �irectorsļ �ees �or t�e year to 3Ɓ �cto�er 2023Ĳ

C�airman Ǩ3İ3Ǧ

Audit Committee C�airman ǨƄİ0Ǧ

�irector ǨƄİ7Ǧ

As pre�iously notedı t�e Company does not �a�e any employees and �ence no comparisons are �i�en in respect o� t�e 
comparison �et�een �irectorsļ and employeesļ pay increasesİ

Five year change comparison
��er t�e last �i�e yearsı �irectorsļ pay �as increased as set out in t�e ta�le �elo�Ĳ

2023
£

2018
£ Change

C�airman 3Ɓı750 2ƈı750 ǨƁ0İƄǦ

Audit Committee C�airman 26ı000 23ı250 ǨƁƁİƈǦ

�irector 22ı500 ƁƉı750 ǨƁ3İƉǦ

Shareholdings
��e interests o� t�e �irectors in t�e ordinary s�ares o� t�e Companyı as at 3Ɓ �cto�er 2023ı are set out in t�e ta�le �elo�İ 
��e Company does not �a�e a s�are option sc�emeı t�ere�ore none o� t�e �irectors �as an interest in any s�are options in t�e 
Companyİ ��ere is no re�uirement �or �irectors to �old s�ares in t�e Companyİ

As at 31 October 
2023

As at 31 October 
2022

Graeme Proud�oot ŤC�airmanť 60ı000 60ı000

�ic�olas Gold Ƅ3ıƁ75 20ı000

C�arles WorsleyƁ Ɖƈ7ı53Ɖ Ɖƈ7ı53Ɖ

Win Ro��ins Ɓ2ıƁ06 Ɓ2ıƁ06

Ɓ Includin� a nonŘ�ene�icial interest in 655ı500 ordinary s�aresİ

��e in�ormation in t�e ta�le a�o�e �as �een auditedİ

All o� t�e �oldin�s o� t�e �irectors are �ene�icialı ot�er t�an ��ere stated in t�e �ootnote a�o�eİ �o c�an�es to t�ese �oldin�s 
�a�e �een noti�ied up to t�e date o� t�is reportİ



62 BlackRock Income and Growth Investment Trust plcōlōAnnual Report and 
inancial �tatements 3Ɓ �cto�er 2023

Job No: 50473 Proof Event: 21 Black Line Level: 5 Park Communications Ltd Alpine Way London E6 6LA

Customer: BlackRock Project Title: BRIG Annual Rpt 2023 T: 0207 055 6500 F: 020 7055 6600

Retirement of directors
��e Company is in compliance �it� t�e pro�isions o� t�e �� Corporate Go�ernance Code in respect o� t�e tenure o� �irectorsİ 


urt�er details are �i�en in t�e �irectorsļ Report on pa�e ƄƉİ

Performance
��e �ollo�in� �rap� compares t�e Companyļs �A� and s�are price total returns to ordinary s�are�olders compared �it� t�e 
total return o� t�e 
��E AllŠ��are Inde ı t�e Companyļs Benc�mark Inde ı o�er t�e ten years to 3Ɓ �cto�er 2023İ

Performance from 1 November 2013 to 31 October 2023

Cum income NAV Ordinary share price
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�ourcesĲ BlackRock and �atastreamİ
Per�ormance �it� di�idends rein�ested in Pound �terlin� termsı re�ased to Ɓ00 at Ɓ��o�em�er 20Ɓ3İ


or and on �e�al� o� t�e Board

GRAEME PROUDFOOT
C�airman
20 �ecem�er 2023

Directors’ remuneration report
continued
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In settin� t�e appropriate le�el o� �irectorsļ �eesı a num�er o� �actors are consideredı includin� t�e �orkload o� t�e �irectorsı 
t�eir responsi�ilitiesı any c�an�e in t�ese responsi�ilities and additional le�al duties Ť�or e ample as a result o� ne� le�islation 
�ein� implementedťı t�e relations�ip �it� t�eir suppliers Ťprimarily t�e Companyļs t�irdŘparty ser�ice pro�idersť and t�e 
si¢e and comple ity o� t�e Companyİ ��e time commitment re�uiredı t�e le�el o� skills and appropriate e perience re�uired 
and t�e need �or �irectors to maintain on an on�oin� �asis an appropriate le�el o� kno�led�e o� re�ulatory and compliance 
re�uirements in an industry en�ironment o� increasin� comple ity are also taken into accountİ

��e Board also considers t�e a�era�e rate o� in�lation durin� t�e period since t�e last �ee increase and re�ie�s t�e le�el 
o� remuneration in comparison �it� ot�er in�estment trusts o� a similar si¢e andŇor mandateı as �ell as takin� account o� 
any data pu�lis�ed �y t�e Association o� In�estment Companies to ensure t�at �ees are in line �it� industry practiceİ ��is 
comparisonı to�et�er �it� consideration o� any alteration in nonŘe ecuti�e �irectorsļ responsi�ilitiesı is used to re�ie� 
��et�er any c�an�e in remuneration is necessaryİ ��e re�ie� is per�ormed on an annual �asisİ ��e Board is a�are o� t�e need 
to a�oid any potential con�licts o� interest and �as t�ere�ore a�reed a mec�anism �y ��ic� no �irector is present ��en �is or 
�er o�n pay is �ein� consideredİ

��e Company �as no employees and conse�uently no consideration is re�uired to �e �i�en to employment conditions 
else��ere in settin� t�is policy and t�ere �as �een no employee consultationİ

�o element o� t�e �irectorsļ remuneration is per�ormance related or su��ect to reco�ery or �it��oldin� Ťe cept �or ta ťİ 
�irectors cannot �e a�arded any s�are options or lon�Řterm per�ormance incenti�esİ �one o� t�e �irectors �as a ser�ice 
contract �it� t�e Company or recei�es any nonŘcas� �ene�its Ťe cept as descri�ed in t�e policy ta�leťı pension entitlements or
compensation �or loss o� o��iceİ

��e remuneration policy �ould �e applied ��en a�reein� t�e remuneration packa�e o� any ne� directorİ ��e terms o� 
�irectorsļ appointment are detailed in a letter sent to t�em ��en t�ey �oin t�e Boardİ ��ese letters are a�aila�le �or inspection 
at t�e re�istered o��ice o� t�e Companyİ �irectorsļ appointments do not �a�e a �i ed durationı �ut t�ey can �e terminated �y 
t�e Company in �ritin� at any time �it�out o�li�ation to pay compensationİ �n termination o� t�e appointmentı �irectors 
s�all only �e entitled to accrued �ees as at t�e date o� termination to�et�er �it� reim�ursement o� any e penses properly 
incurred prior to t�at dateİ �o payments �or loss o� o��ice are madeİ �irectors are also su��ect to reŘelection at least e�ery t�ree 
years andı i� not electedı t�eir appointment ceases immediatelyİ �o�e�erı in accordance �it� t�e �� Corporate Go�ernance 
Code t�e Board �a�e a�reed t�at all �irectors �illı �ein� eli�i�leı stand �or reŘelection annuallyİ ��e continuation o� an 
appointment is contin�ent on a satis�actory per�ormance e�aluation and reŘelection �y s�are�olders at t�e AG�İ

Consideration of shareholders’ views
In accordance �it� applica�le la� and re�ulationı an ordinary resolution to appro�e t�e remuneration report is put to 
s�are�olders at eac� AG�ı and s�are�olders �a�e t�e opportunity to e press t�eir �ie�s and raise any �ueries in respect o� 
remuneration policy at t�is meetin�İ ��e Company last o�tained s�are�older appro�al �or its remuneration policy at t�e AG� 
�eld on �uesdayı 7 �arc� 2023İ It is t�e intention o� t�e Board t�at t�e current Remuneration Policy �ill continue to apply �or 
t�ree yearsİ In accordance �it� t�e Companies Act 2006ı t�e remuneration policy is su��ect to a triennial �indin� s�are�older 
�ote and as suc� it �ill ne t �e laid �e�ore s�are�olders at t�e AG� in 2026İ

At t�e Companyļs AG� �eld on 7 �arc� 2023ı Ɓ00Ǧ Ťincludin� �otes cast at t�e C�airmanļs discretionť �ere in �a�our o� t�e 
resolution to appro�e t�e remuneration policyİ In additionı ƉƉİƈ5Ǧ o� �otes cast �ere in �a�our o� t�e resolution to appro�e t�e 
�irectorsļ remuneration report in respect o� t�e year ended 3Ɓ �cto�er 2022 and 0İƁ5Ǧ a�ainstİ

Any discretionary �ees paid to t�e �irectors �ill �e clearly disclosed in t�e �irectorsļ Remuneration Report accompanied �y an 
e planation o� t�e �ork undertakenİ

Directors’ remuneration policy
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Policy table
Purpose and link to 
strategy


ees paya�le to �irectors s�ould �e su��icient to attract and retain indi�iduals o� �i�� cali�re �it� 
suita�le kno�led�e and e perienceİ ��ose c�airin� t�e Board and key Committees s�ould �e paid 
�i��er �ees t�an ot�er �irectors in reco�nition o� t�eir more demandin� rolesİ 
ees s�ould re�lect t�e 
time spent �y �irectors on t�e Companyļs a��airs and t�e le�el o� comple ity o� responsi�ilities �orne 
�y t�e �irectorsİ

Description Le�els o� �i ed annual �ee �it� e��ect �rom Ɓ �o�em�er 2023

C�airman ś ż32ı750

Audit Committee C�airman ś ż27ı000

�irectors ś ż23ı500

All reasona�le e penses to �e reim�ursed

Maximum levels Remuneration consists o� a �i ed �ee eac� yearı set in accordance �it� t�e stated policies and any 
increase �ranted must �e in line �it� t�e stated policiesİ

��e Companyļs Articles o� Association set a limit o� żƁ50ı000 in respect o� t�e total a��re�ate 
remuneration t�at may �e paid to �irectors in any �inancial yearİ In additionı t�e �irectors propose 
a limit o� żƁ0ı000 in relation to t�e ma imum t�at may �e paid in respect o� ta a�le �ene�itsİ ��ese 
ceilin�s �a�e �een set at a le�el to pro�ide �le i�ility in respect o� t�e recruitment o� additional Board 
mem�ers and in�lationİ

Policy on share ownership �irectors are not re�uired to o�n s�ares in t�e Companyı alt�ou�� all �irectors are currently 
s�are�oldersİ

Fixed fee element ��e Board re�ie�s t�e �uantum o� �irectorsļ �ees eac� year to ensure t�at t�is is in line �it� t�e le�el o� 
�irectorsļ �ees �or ot�er in�estment trusts o� a similar typeİ 

W�en makin� recommendations �or any c�an�es in �eesı t�e Board �ill consider �actors suc� as 
t�e a�era�e rate o� in�lation o�er t�e period since t�e pre�ious re�ie�ı and t�e le�el and any c�an�e 
in comple ity o� t�e �irectorsļ responsi�ilities Ťincludin� additional time commitments as a result 
o� increased re�ulatory or corporate �o�ernance re�uirementsťİ �irectors are not eli�i�le to �e 
compensated �or loss o� o��iceı nor are t�ey eli�i�le �or �onusesı pension �ene�itsı s�are options or 
ot�er incenti�es or �ene�itsİ �irectors do not �a�e ser�ice contracts �ut are appointed under letters o� 
appointmentİ

Discretionary 
Payments

��e Companyļs Articles o� Association aut�orise t�e payment o� discretionary �ees to �irectors �or any 
additional �ork undertaken on �e�al� o� t�e Company ��ic� is outside o� t�eir normal dutiesİ Any suc� 
e tra �ork undertaken is su��ect to t�e prior appro�al o� t�e C�airman orı in t�e case o� t�e C�airman 
undertakin� t�e e tra �orkı su��ect to t�e prior appro�al o� t�e C�airman o� t�e Audit Committeeİ 
��e le�el o� discretionary �ees s�all �e determined �y t�e �irectors and �ill �e su��ect to a ma imum 
o� żƁ0ı000 per annum per �irectorİ Any discretionary �ees paid �ill �e disclosed in t�e �irectorsļ 
remuneration report �it�in t�e Annual Reportİ

Taxable benefits Certain e penses incurred �y �irectors are re�uired to �e treated as ta a�le �ene�itsİ �a a�le �ene�its 
compriseı �ut are not limited toı tra�el e penses and su�sistence incurred �y t�e �irectors in t�e 
course o� tra�el to attend Board and Committee meetin�s ��ic� are �eld at t�e Companyļs re�istered 
o��ice in Londonı and ��ic� are reim�ursed �y t�e Company and t�ere�ore treated as a �ene�it in 
kind and are su��ect to ta  and national insuranceİ ��e Companyļs policy in respect o� t�is element 
o� remuneration is t�at all reasona�le costs o� t�is nature �ill �e reim�ursed as t�ey are incurredı 
includin� ta  and national insurance costs incurred �y t�e �irectors on suc� e pensesİ

Directors’ remuneration policy
continued
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��e Company �as esta�lis�ed a separately c�aired Audit Committee ŤĽt�e Committeeľťİ As C�airman o� t�e Companyļs 
Committeeı I am pleased to present t�e Committeeļs �ormal report to s�are�olders �or t�e year ended 3Ɓ �cto�er 2023İ

Composition
All o� t�e �irectors are mem�ers o� t�e Committee includin� t�e C�airman o� t�e Company ��ic� ena�les �im to �e kept �ully 
in�ormed o� any issues t�at mi��t ariseİ ��e �irectorsļ �io�rap�ies are pro�ided on pa�es 2Ɖ and 30İ ��e Board considers 
t�at at least one mem�er o� t�e Committee �as competence in accountin� andŇor auditin� and t�e Committee as a ��ole �as 
competence rele�ant to t�e sector in ��ic� t�e Company operates and is a�le to disc�ar�e its responsi�ilities e��ecti�elyİ

Role and responsibilities
��e Committee meets at least t�ice a year prior to t�e Board meetin�s to appro�e t�e �al�Řyearly and annual results and to 
re�ie� and consider t�e e��ecti�eness o� t�e internal control and risk mana�ement processes o� t�e Companyļs t�irdŘparty 
ser�ice pro�idersİ ��e Committee also considers ��et�er it is necessary to �old additional meetin�s durin� t�e year and �ill do 
so ��ere re�uiredİ

��e Committee operates �it�in �ritten terms o� re�erence ��ic� are a�aila�le at ���İ�lackrockİcomŇukŇ�ri�İ ��e Committeeļs 
principal dutiesı as set out in t�e terms o� re�erenceı �all into si  main cate�oriesı as set out �elo�İ In accordance �it� t�ese 
duties t�e principal acti�ities o� t�e Committee durin� t�e year includedĲ

Internal controls, financial reporting and risk management systems
• monitorin� and assessin� t�e ade�uacy and e��ecti�eness o� t�e Companyļs internal �inancial controls and t�e internal 

control and risk mana�ement systemsĳ

• reasona�ly satis�yin� itsel� t�at suc� systems meet rele�ant le�al and re�ulatory re�uirementsĳ

• monitorin� t�e inte�rity o� t�e �inancial statementsĳ

• re�ie�in� t�e consistency o�ı and any c�an�es toı accountin� policiesĳ

• re�ie�in� t�e �al�Š�early and Annual Report and 
inancial �tatements to ensure t�at t�e Companyļs results and �inancial 
position are represented accurately and �airly to s�are�oldersĳ

• re�ie�in� semiŘannual reports �rom t�e �ana�er on its acti�ities as AI
�ĳ and

• re�ie�in� semiŘannual reports �rom t�e �epositary on its acti�itiesİ

Internal audit
��e Company does not �a�e its o�n internal audit �unctionı as all administration is dele�ated to t�e �ana�erİ ��e Board 
considers t�at it is su��icient to rely on t�e internal audit �unction o� BlackRockİ ��e re�uirement �or an internal audit �unction 
is kept under re�ie�İ ��e e ternal auditor o�tains an understandin� o� t�e internal controls in place at �ot� t�e �ana�er and 

und Accountant �y analysin� t�e rele�ant internal control reports issued �y t�eir independent auditorsİ

External audit
• makin� recommendations to t�e Boardı to �e put to s�are�olders �or appro�al at t�e Annual General �eetin� ŤAG�ť in 

relation to t�e appointmentı reappointment and remo�al o� t�e Companyļs e ternal Auditorĳ

• o�erseein� t�e relations�ip �it� t�e e ternal Auditorĳ

• re�ie�in� t�e scopeı e ecutionı resultsı cost e��ecti�enessı independence and o��ecti�ity o� t�e e ternal auditorĳ

• meetin� �it� t�e e ternal Auditor and at least once �it�out mana�ement �ein� presentĳ

• re�ie�in� and appro�in� t�e annual audit planĳ

• re�ie�in� and appro�in� t�e audit and nonŘaudit �ees paya�le to t�e e ternal auditor and t�e terms o� its en�a�ementĳ

• re�ie�in� t�e �indin�s o� t�e audit �it� t�e e ternal Auditorı includin� any ma�or issues ��ic� arose durin� t�e auditĳ any 
accountin� and audit �ud�ements and t�e le�el o� errors identi�ied durin� t�e auditĳ and

• re�ie�in� any representation letters re�uested �y t�e e ternal Auditor �e�ore si�nature �y t�e Boardİ

Report of the audit committee

http://www.blackrock.com/uk/brig
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Reporting responsibilities
• reportin� to t�e Board on its proceedin�s and �o� it �as disc�ar�ed its responsi�ilities makin� ��ate�er recommendations 

it deems appropriate on any area �it�in its remitĳ

• ��ere re�uested �y t�e Boardı pro�idin� an opinion on ��et�erı taken as a ��oleı t�e Annual Report and 
inancial 
�tatements are �airı �alanced and understanda�le and pro�ide t�e in�ormation necessary �or s�are�olders to assess t�e 
Companyļs position and per�ormanceı �usiness model and strate�yĳ and

• compilin� a report on its acti�ities to �e included in t�e Annual Report and 
inancial �tatementsİ

Whistleblowing and fraud
• re�ie�in� t�e ade�uacy and security o� t�e In�estment �ana�erļs arran�ements �or its employees and contractors to 

raise concernsı in con�idence a�out possi�le �ron�doin� in �inancial reportin� or ot�er matters inso�ar as t�ey a��ect t�e 
Companyİ 

United Kingdom Single Electronic Format regulatory technical standard (UKSEF) 
We paid special attention to t�e preparation o� our �inancial statements in di�ital �orm under t�e ���E
 ta onomy and 
re�ulatory tec�nical standardİ We made sure t�e necessary procedures �ad �een completed �y all partiesı includin� t�e 
tec�nical accountin� team o� t�e �ana�erı our 
und Accountantı ��e Bank o� �e� �ork �ellon ŤInternationalť Limited and a 
specialist in�ormation tec�nolo�y pro�iderİ

Significant issues considered regarding the Annual Report and Financial Statements
�urin� t�e yearı t�e Committee considered a num�er o� si�ni�icant issues and areas o� key audit risk in respect o� t�e Annual 
Report and 
inancial �tatementsİ ��e Committee re�ie�ed t�e e ternal audit plan at an early sta�e and concluded t�at t�e 
appropriate areas o� audit risk rele�ant to t�e Company �ad �een identi�ied and t�at suita�le audit procedures �ad �een put 
in place to o�tain reasona�le assurance t�at t�e �inancial statements as a ��ole �ould �e �ree o� material misstatementsİ 
��e ta�le �elo� sets out t�e key areas o� risk identi�ied �y t�e Committee and also e plains �o� t�ese �ere addressed �y t�e 
Committeeİ As t�e pro�ision o� port�olio �aluationı �und accountin� and administration ser�ices is dele�ated to t�e Companyļs 
In�estment �ana�erı ��ic� su�Řdele�ates �und accountin� to ��e Bank o� �e� �ork �ellon ŤInternationalť Limitedı and 
t�e pro�ision o� depositary ser�ices ��ic� is also contracted to ��e Bank o� �e� �ork �ellon ŤInternationalť Limitedı t�e 
Committee �as also re�ie�ed t�e �er�ice �r�anisation Control Ť��C Ɓť reports prepared �y BlackRock and ��e Bank o� �e� 
�ork �ellon ŤInternationalť Limitedİ ��is ena�les t�e Committee to ensure t�at t�e control procedures in place o�er t�e areas 
o� risk identi�ied in t�e ta�le a�o�e are ade�uate and appropriate and �a�e �een desi�nated as operatin� e��ecti�ely �y t�eir 
reportin� auditorİ

Significant issue

��e accuracy o� t�e �aluation o� t�e in�estment port�olio

How the issue was addressed
Listed in�estments are �alued usin� stock e c�an�e prices �rom t�ird party �endorsİ ��e Board and t�e Committee re�ie�s 
detailed port�olio �aluations on a re�ular �asis t�rou��out t�e year and recei�es con�irmation �rom t�e �ana�er t�at t�e 
pricin� �asis is appropriateı in line �it� rele�ant accountin� standards as adopted �y t�e Company and t�at t�e carryin� 
�alues are materially correctİ ��e Board also relies on t�e �ana�erļs and 
und Accountantļs controls ��ic� are documented in 
t�eir internal controls report ��ic� is re�ie�ed �y t�e Committeeİ

Significant issue

��e risk o� misappropriation o� assets and unsecured o�ners�ip o� in�estments

How the issue was addressed
��e �epositary is responsi�le �or �inancial restitution �or t�e loss o� �inancial in�estments �eld in custodyİ ��e Board and t�e 
Committee re�ie�s reports �rom its ser�ice pro�iders on key controls o�er t�e assets o� t�e Companyİ Any si�ni�icant issues are 
reported �y t�e �ana�er to t�e Board and t�e Committeeİ ��e AI
� �as put in place procedures to ensure t�at in�estments 
can only �e made to t�e e tent t�at t�e appropriate contractual and le�al arran�ements are in place to protect t�e Companyļs 
assetsİ

Report of the audit committee
continued
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Significant issue

��e risk t�at income is o�erstatedı incomplete or inaccurate t�rou�� �ailure to reco�nise proper income entitlements or to 
apply t�e appropriate accountin� treatment �or reco�nition o� income

How the issue was addressed
��e Board and t�e Committee re�ie�s income �orecastsı includin� special di�idendsı and recei�es e planations �rom 
t�e In�estment �ana�er �or any �ariations or si�ni�icant mo�ements �rom pre�ious �orecasts and prior year �i�uresİ ��e 
Committee also re�ie�s t�e �acts and circumstances o� all special di�idends to determine t�e re�enueŇcapital treatmentİ

Audit Committee Standard
��e 
inancial Reportin� Councilļs Audit Committee �tandard ĻAudit Committees and t�e E ternal AuditĲ �inimum �tandardļ 
�as pu�lis�ed in �ay 2023İ It is applica�le to 
��E 350 companies �it� a premium listin� on t�e London �tock E c�an�e and 
�ill operate on a comply or e plain �asis until t�e creation o� t�e Auditı Reportin� and Go�ernance Aut�ority ŤARGAťı at ��ic� 
time compliance �ill �e mandatedİ ��is �tandard is not anticipated to �a�e a si�ni�icant impact on t�e Companyı �ut t�e Audit 
Committee �ill �e re�ie�in� its current practices a�ainst t�e �tandard to a�oid any non compliance ��en ARGA is �ormedİ

Auditor and audit tenure
��e Companyļs Auditorı �eloitte LLPı �irst acted in t�is role �or t�e year ended 3Ɓ �cto�er 2002İ ��e appointment o� t�e 
Auditor is re�ie�ed eac� year and t�e audit partner c�an�es at least e�ery �i�e yearsİ ��e current audit partner is �r �o�n 
Clacy ��o �as �een t�e audit partner since t�e �inancial year commencin� Ɓ��o�em�er 20Ɓƈİ

��e Committee is mind�ul o� t�e re�ulations on mandatory auditor rotation ��ic� re�uire t�e appointment o� a ne� auditor 
or per�orm an audit tender e�ery ten yearsİ As a resultı t�e Company carried out a �ormal tender process in �eptem�er 2023 
and Ernst Ġ �oun� LLP is proposed as t�e Companyļs ne� independent auditor �or t�e �ort�comin� year endin� on 3Ɓ 
�cto�er 202Ƅİ �eloitte LLP �ill not seek reŘelection at t�e �ort�comin� Annual General �eetin�İ ��e Committee �ill continue 
to re�ie� t�e auditorsļ appointment eac� year to ensure t�at t�e Company is recei�in� an optimal le�el o� ser�iceİ ��ere are 
no contractual o�li�ations t�at restrict t�e Companyļs c�oice o� auditorsİ ��e Committee appointed an internal �election 
Panel Ťt�e Panelť on its �e�al� to re�ie� t�e competiti�e tender �ids and make recommendations to it �or considerationİ 
��e Committee is responsi�le �or o�erseein� t�e relations�ip �it� t�e e ternal auditors and �or considerin� t�eir terms o� 
en�a�ementı remunerationı e��ecti�enessı independence and continued o��ecti�ityİ ��e Committee re�ie�s annually t�e audit 
re�uirements o� t�e Companyı �or t�e �usiness and in t�e conte t o� t�e e ternal en�ironmentı placin� �reat importance on 
ensurin� a �i�� �ualityı e��ecti�e e ternal audit processİ

��e Companyļs policy on nonŘaudit ser�ices is set out in �ull in t�e Committeeļs terms o� re�erence ��ic� are a�aila�le on t�e 
Companyļs �e�site at ���İ�lackrockİcomŇukŇ�ri�İ In t�e years to 3Ɓ �cto�er 2023 and 2022 t�e Auditor did not pro�ide any 
nonŘaudit ser�ices to t�e Companyİ ��ere are no contractual o�li�ations t�at restrict t�e Companyļs c�oice o� auditorİ

http://www.blackrock.com/uk/brig
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Planning and preparation
As part o� plannin� t�e tender processı t�e Committee �as taken due re�ard o� t�e current 
RC �uidance on audit tenders and 
�as considered t�e rele�ant sections o� t�e ĻAudit Committees and t�e E ternal AuditĲ �inimum �tandardļ pu�lis�ed �y t�e 

RC in �ay 2023İ ��e steps t�at �ere undertaken as part o� t�e tender process are set out �elo�Ĳ 

��e Company issued a �ormal Re�uest �or Proposal ŤR
Pť to t�e t�ree �irms ŤErnst Ġ �oun� LLPı �a¢ars LLP and 
Price�ater�ouseCoopers LLPť ��ic� �ad con�irmed a �illin�ness to participate in t�e tender process detailin� t�e e�aluation 
criteria ��ic� �ould �e used �y t�e Panel in in�ormin� its decisionı ��ic� included �ut �ere not limited toĲ

• independence criteriaĳ

• �uality and clarity o� audit approac� and audit �uality re�ie� record o� t�e �irmĳ

• t�e �uality o� understandin� o� t�e audit risk areasĳ

• audit transition and implementation planĳ

• dept� o� understandin� o� t�e �usinessı its industry and t�e risks in t�e industryĳ and

• o�erall �uality o� t�e response and ad�erence to R
P instructionsİ

Written proposal
��e Company recei�ed a �ritten proposal �rom eac� o� t�e �irmsİ

Presentations and Q&A session
At t�e �inal sta�eı t�e participatin� �irms deli�ered presentations and t�eir proposed audit planı �ollo�ed �y a �uestionŘand 
ans�er sessionİ ��e meetin�s �ere attended �y all o� t�e Panel mem�ersİ

Evaluation, assessment and Committee recommendation
��e Committeeļs unanimous �ie� �as t�at eac� �irm participated �it� ener�yı ent�usiasm and inte�rity and t�at eac� 
could per�orm a �uality audit o� t�e Companyİ �o�e�erı �ased on t�e e�aluation criteria a�o�eı t�e Panel discussed and 
unanimously a�reed to recommend Price�ater�ouseCoopers LLP and Ernst Ġ �oun� LLP to t�e Committee �or considerationı 
�ut also e pressed t�eir t�anks to �a¢ars LLP �or its participationİ 
ollo�in� a re�ie�ı t�e Committee concurred �it� t�e 
Panelļs �indin�s and recommendationsİ

Board decision
Based on t�e Panelļs �indin�sı t�e Committee recommended t�e t�o �irms to t�e Boardı �it� a pre�erence �or t�e tender to �e 
a�arded to Ernst Ġ �oun� LLPİ ��e Board endorsed t�e Committeeļs recommendationİ

Announcement
��e Board �ill seek appro�al �or Ernst Ġ �oun� LLP to �e appointed as e ternal auditors at t�e �ort�comin� Annual General 
�eetin� �or t�e year endin� 3Ɓ �cto�er 202Ƅİ

��e Committee is satis�ied t�at t�e Company �as complied �it� t�e pro�isions o� t�e �tatutory Audit �er�ices �or Lar�e 
Companies �arket In�esti�ation Ť�andatory �se o� Competiti�e Processes and Audit Committee Responsi�ilitiesť �rder 
20ƁƄı pu�lis�ed �y t�e Competition and �arkets Aut�ority on 26 �eptem�er 20ƁƄİ

Report of the audit committee
continued
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Assessment of the effectiveness of the external audit process
��e Committee �as primary responsi�ility �or assessin� t�e e��ecti�eness o� t�e e ternal audit process and �or makin� 
recommendations to t�e Board on t�e appointmentı reappointment or remo�al o� t�e e ternal auditorİ It considers t�e 
plannin�ı scopeı �uality o� per�ormanceı cost e��ecti�eness and independence o� t�e e ternal auditorİ ��e Committee re�ie�s 
and appro�es t�e e ternal audit plan in ad�ance o� t�e audit and t�rou��out t�e yearı any nonŘaudit ser�ices proposed to �e 
per�ormed �y t�e e ternal auditorİ ��e e ternal audit plan includes an analysis o� t�e key audit risks and calculations o� audit 
materialityı ��ic� t�e Committee considers in �ormin� its assessment o� key risks to t�e Companyļs �inancial statementsİ

�em�ers o� t�e Committee �ork closely �it� t�e In�estment �ana�er to o�tain a �ood understandin� o� t�e pro�ress and 
e��iciency o� t�e auditİ ��e Committee �as adopted a �ormal �rame�ork to re�ie� t�e e��ecti�eness o� t�e e ternal audit 
process and audit �ualityİ ��is includes a re�ie� o� t�e �ollo�in� areasĲ

• t�e �uality o� t�e audit en�a�ement partner and t�e audit teamĳ

• t�e e pertise o� t�e audit �irm and t�e resources a�aila�le to itĳ

• identi�ication o� areas o� audit riskĳ

• plannin�ı scope and e ecution o� t�e auditĳ

• consideration o� t�e appropriateness o� t�e le�el o� audit materiality adoptedĳ

• t�e role o� t�e Boardı t�e �ana�er and ot�er t�irdŘparty ser�ice pro�iders in an e��ecti�e audit processĳ

• communicationı �y t�e Auditorı �it� t�e Committeeĳ monitorin� and re�ie�in� t�e supply o� any nonŘaudit ser�icesı takin� 
into account rele�ant et�ical �uidelines re�ardin� t�e pro�ision o� suc� ser�icesĳ

• �o� t�e Auditor supports t�e �ork o� t�e Committeeĳ

• a re�ie� o� t�e independence and o��ecti�ity o� t�e audit �irmĳ and

• t�e �uality o� t�e �ormal audit report to s�are�oldersİ


eed�ack in relation to t�e audit process and t�e e��ecti�eness o� t�e �ana�er in per�ormin� its role is also sou��t �rom 
rele�ant partiesı includin� t�e audit partner and teamİ

��e e ternal Auditor is in�ited to attend t�e Committee meetin�s at ��ic� t�e �al�Š�early and Annual Report and 
inancial 
�tatements are considered and at ��ic� t�ey �a�e t�e opportunity to meet �it� t�e Committee �it�out representati�es o� 
t�e �ana�er or In�estment �ana�er �ein� presentİ ��e e��ecti�eness o� t�e Committee and t�e In�estment �ana�er in t�e 
e ternal audit process is assessed principally in relation to t�e timely identi�ication and resolution o� any process errors or 
control �reac�es t�at mi��t impact t�e Companyļs net asset �alues and accountin� recordsİ It is also assessed �y re�erence 
to �o� success�ully any issues in respect o� areas o� accountin� �ud�ement are identi�ied and resol�edĳ t�e �uality and 
timeliness o� papers analysin� t�ese �ud�ementsĳ t�e Committee and t�e In�estment �ana�erļs approac� to t�e �alue o� t�e 
independent auditĳ and t�e �ookin� o� any audit ad�ustments and t�e timely pro�ision o� dra�t pu�lic documents �or re�ie� �y 
t�e Auditor and t�e Committeeİ

�o �orm a conclusion re�ardin� t�e independence o� t�e e ternal Auditorı t�e Committee considers ��et�er t�e skills and 
e perience o� t�e Auditor make it a suita�le supplier o� any nonŘaudit ser�ices and ��et�er t�ere are sa�e�uards in place to 
ensure t�at t�ere is no t�reat to t�eir o��ecti�ity and independence in t�e conduct o� t�e audit resultin� �rom t�e pro�ision o� 
any suc� ser�icesİ �n an annual �asisı �eloitte LLP �as re�ie�ed t�e independence o� its relations�ip �it� t�e Company and 
reports to t�e Committee pro�idin� details o� any ot�er relations�ips �it� t�e �ana�erİ

As part o� t�is re�ie�ı t�e Auditor �ill pro�ide t�e Committee �it� in�ormation a�out policies and processes �or maintainin� 
independence and monitorin� compliance �it� rele�ant re�uirementsİ ��is includes in�ormation on t�e rotation o� audit 
sta�� and partnersı t�e le�el o� �ees t�at t�e Company pays in proportion to t�e o�erall �ee income o� t�e �irmı details o� any 
relations�ips �et�een t�e audit �irmı its sta�� and t�e Company as �ell as an o�erall con�irmation �rom t�e Auditor o� its 
independence and o��ecti�ityİ As a result o� t�is re�ie�ı t�e Committee �as concludedı t�at �eloitte LLP is independent o� t�e 
Company and t�e �ana�erİ
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Conclusions in respect of the Annual Report and Financial Statements
��e production and t�e Audit o� t�e Companyļs Annual Report and 
inancial �tatements is a compre�ensi�e process re�uirin� 
input �rom a num�er o� di��erent contri�utorsİ In order to reac� a conclusion t�at t�e Annual Report and 
inancial �tatements 
are �airı �alanced and understanda�leı t�e Board �as re�uested t�at t�e Committee ad�ise on ��et�er t�ese criteria are 
satis�iedİ In doin� soı t�e Committee �as �i�en consideration to t�e �ollo�in�Ĳ

• t�e compre�ensi�e control �rame�ork o�er t�e production o� t�e Annual Report and 
inancial �tatementsĳ

• t�e e tensi�e le�els o� re�ie� t�at are undertaken in t�e production process �y t�e �ana�erı t�e 
und Accountant and 
�epositaryı and t�e Committeeĳ

• t�e �ana�er and ot�er t�irdŘparty ser�ice pro�iders controls to ensure t�e completeness and accuracy o� t�e Companyļs 
�inancial records and t�e security o� t�e Companyļs assetsĳ and

• t�e e istence o� satis�actory �er�ice �r�anisation Control reports to �eri�y t�e e��ecti�eness o� t�e internal controls o� 
BlackRockı and ��e Bank o� �e� �ork �ellon ŤInternationalť Limitedı t�e Custodianı �epositary and 
und Accountantİ

��e Committee �as re�ie�ed t�e Annual Report and 
inancial �tatements and is satis�ied t�atı taken as a ��oleı t�ey are �airı 
�alanced and understanda�le and pro�ide s�are�olders �it� t�e in�ormation necessary to assess t�e Companyļs positionı 
per�ormanceı �usiness model and strate�yİ In reac�in� t�is conclusionı t�e Committee �as assumed t�at t�e reader o� 
t�e Annual Report and 
inancial �tatements �ould �a�e a reasona�le le�el o� kno�led�e o� in�estments in �eneral and o� 
in�estment trusts in particularİ ��e Committee �as reported on t�ese �indin�s to t�e Board ��o a��irm t�e Committeeļs 
conclusions in t�e �tatement o� �irectorsļ Responsi�ilities in respect o� t�e Annual Report and 
inancial �tatements on pa�es 
7Ɓ and 72İ

NICHOLAS GOLD
C�airman o� t�e Audit Committee
20 �ecem�er 2023

Report of the audit committee
continued
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��e �irectors are responsi�le �or preparin� t�e Annual Report and 
inancial �tatements in accordance �it� applica�le la� and 
re�ulationsİ Company la� re�uires t�e �irectors to prepare �inancial statements �or eac� �inancial yearİ �nder t�at la� t�ey 
�a�e elected to prepare t�e �inancial statements in accordance �it� applica�le la� and �nited �in�dom Generally Accepted 
Accountin� Practiceı includin� 
R� Ɓ02 ��e 
inancial Reportin� �tandard applica�le in t�e �� and Irelandİ

�nder company la�ı t�e �irectors must not appro�e t�e �inancial statements unless t�ey are satis�ied t�at t�ey �i�e a true and 
�air �ie� o� t�e state o� a��airs o� t�e Company as at t�e end o� eac� �inancial year and o� t�e pro�it or loss o� t�e Company �or 
t�at yearİ

In preparin� t�ese �inancial statementsı t�e �irectors are re�uired toĲ

• present �airly t�e �inancial positionı �inancial per�ormance and cas� �lo�s o� t�e Companyĳ

• select suita�le accountin� policies in accordance �it� �nited �in�dom Generally Accepted Accountin� Practice and apply 
t�em consistentlyĳ

• present in�ormationı includin� accountin� policiesı in a manner t�at pro�ides rele�antı relia�leı compara�le and 
understanda�le in�ormationĳ

• make �ud�ements and estimates t�at are reasona�le and prudentĳ

• state ��et�er applica�le �� Accountin� �tandards �a�e �een �ollo�edı su��ect to any material departures disclosed and 
e plained in t�e �inancial statementsĳ and

• prepare t�e �inancial statements on t�e �oin� concern �asis unless it is inappropriate to presume t�at t�e Company �ill 
continue in �usinessİ

��e �irectors are responsi�le �or keepin� ade�uate accountin� records t�at are su��icient to s�o� and e plain t�e Companyļs 
transactions and disclose �it� reasona�le accuracy at any time t�e �inancial position o� t�e Company and ena�le t�em to 
ensure t�at t�e �inancial statements comply �it� t�e Companies Act 2006İ ��ey are also responsi�le �or sa�e�uardin� t�e 
assets o� t�e Company and �ence �or takin� reasona�le steps �or t�e pre�ention and detection o� �raud and ot�er irre�ularitiesİ

��e �irectors are also responsi�le �or preparin� t�e �trate�ic Reportı t�e �irectorsļ Reportı t�e �irectorsļ Remuneration 
Reportı t�e Corporate Go�ernance �tatement and t�e Report o� t�e Audit Committee in accordance �it� t�e Companies 
Act 2006 and applica�le re�ulationsı includin� t�e re�uirements o� t�e Listin� Rules and t�e �isclosure Guidance and 
�ransparency Rulesİ

��e �irectors �a�e dele�ated responsi�ility to t�e �ana�er �or t�e maintenance and inte�rity o� t�e Companyļs corporate and 
�inancial in�ormation included on t�e BlackRock �e�siteİ

Le�islation in t�e �nited �in�dom �o�ernin� t�e preparation and dissemination o� �inancial statements may di��er �rom 
le�islation in ot�er �urisdictionsİ

Eac� o� t�e �irectorsı ��ose names are listed on pa�es 2Ɖ and 30ı con�irm to t�e �est o� t�eir kno�led�e t�atĲ

• t�e �inancial statementsı prepared in accordance �it� applica�le accountin� standardsı �i�e a true and �air �ie� o� t�e 
assetsı lia�ilitiesı �inancial position and pro�it or loss o� t�e Companyĳ and

• t�e �trate�ic Report contained in t�e Annual Report and 
inancial �tatements includes a �air re�ie� o� t�e de�elopment 
and per�ormance o� t�e �usiness and t�e position o� t�e Companyı to�et�er �it� a description o� t�e principal risks and 
uncertainties t�at it �acesİ

Statement of Directors’ responsibilities 
in respect of the Annual Report and 
Financial Statements
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��e 20Ɓƈ �� Corporate Go�ernance Code re�uires �irectors to ensure t�at t�e Annual Report and 
inancial �tatements 
are �airı �alanced and understanda�leİ In order to reac� a conclusion on t�is matterı t�e Board �as re�uested t�at t�e Audit 
Committee ad�ise on ��et�er it considers t�at t�e Annual Report and 
inancial �tatements �ul�ils t�ese re�uirementsİ ��e 
process �y ��ic� t�e Audit Committee �as reac�ed t�ese conclusions is set out in t�e Audit Committeeļs report on pa�es 65 to 
70İ As a resultı t�e Board �as concluded t�at t�e Annual Report and 
inancial �tatements �or t�e year ended 3Ɓ �cto�er 2023ı 
taken as a ��oleı are �airı �alanced and understanda�le and pro�ide t�e in�ormation necessary �or s�are�olders to assess t�e 
Companyļs position and per�ormanceı �usiness model and strate�yİ


or and on �e�al� o� t�e Board

GRAEME PROUDFOOT
C�airman
20 �ecem�er 2023

Statement of Directors’ responsibilities 
in respect of the Annual Report and 
Financial Statements continued
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Financial 
statements

Howden Joinery was one of the midcap companies added to the portfolio in 
November 2022. The kitchens and joinery specialist operates over 800 depots 
in the UK.
PHOTO COURTESY OF HOWDEN JOINERY GROUP PLC
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Report on the audit of the 
Ğnan��a� s�a�e�en�s
1. Opinion
In our opinion t�e �inancial statements o� BlackRock Income 
and Gro�t� In�estment �rust plc Ťt�e ĻcompanyļťĲ

• �i�e a true and �air �ie� o� t�e state o� t�e companyļs 
a��airs as at 3Ɓ �cto�er 2023 and o� its profit for the year 
then ended;

• have been properly prepared in accordance with United 
�in�dom Generally Accepted Accountin� Practiceı 
includin� Financial Reporting Standard Ɓ02 Ľ��e 
inancial 
Reportin� �tandard applica�le in t�e �� and Repu�lic 
of Ireland” and the Statement of Recommended Practice 
issued �y t�e Association o� In�estment Companies in 
�cto�er 20ƁƉ Ľ
inancial �tatements o� In�estment �rust 
Companies and �enture Capital �rustsľĳ and

• �a�e �een prepared in accordance �it� t�e re�uirements 
o� t�e Companies Act 2006İ

We �a�e audited t�e �inancial statements ��ic� compriseĲ

• the income statement;

• t�e statement o� c�an�es in e�uityĳ

• the statement of financial position;

• the statement of cash flows; and

• t�e related notes Ɓ to 20.

The financial reporting framework that has been applied 
in t�eir preparation is applica�le la�ı �nited �in�dom 
Accountin� �tandardsı includin� 
R� Ɓ02 Ľ��e 
inancial 
Reportin� �tandard applica�le in t�e �� and Repu�lic o� 
Irelandľ Ť�nited �in�dom Generally Accepted Accountin� 
Practiceť and t�e �tatement o� Recommended Practice 
issued �y t�e Association o� In�estment Companies ŤĻ��RPļť 
in �cto�er 20ƁƉ Ľ
inancial �tatements o� In�estment �rust 
Companies and �enture Capital �rustsľİ

2. Basis for opinion
We conducted our audit in accordance �it� International 
�tandards on Auditin� Ť��ť ŤI�As Ť��ťť and applica�le 
la�İ �ur responsi�ilities under t�ose standards are �urt�er 
descri�ed in t�e auditorļs responsi�ilities �or t�e audit o� t�e 
�inancial statements section o� our reportİ 

We are independent of the company in accordance with 
t�e et�ical re�uirements t�at are rele�ant to our audit o� 
t�e �inancial statements in t�e ��ı includin� t�e 
inancial 
Reportin� Councilļs Ťt�e Ļ
RCļsļť Et�ical �tandard as applied 
to listed pu�lic interest entitiesı and �e �a�e �ul�illed our 
other ethical responsibilities in accordance with these 
re�uirementsİ We con�irm t�at �e �a�e not pro�ided any 
nonŘaudit ser�ices pro�i�ited �y t�e 
RCļs Et�ical �tandard 
to the company.

We �elie�e t�at t�e audit e�idence �e �a�e o�tained is 
su��icient and appropriate to pro�ide a �asis �or our opinionİ

3. Summary of our audit approach

Key audit 
matters

��e key audit matters t�at �e identi�ied in t�e 
current year �ereĲ

• �aluation o� listed in�estmentsĳ and

• Ownership and existence of investments.

Wit�in t�is reportı key audit matters are 
identi�ied as �ollo�sĲ

Newly identified

Increased level of risk

Similar level of risk

Decreased level of risk

Materiality ��e materiality t�at �e used in t�e current 
year was £402k which was determined on the 
�asis o� ƁǦ o� net assets at 3Ɓ �cto�er 2023İ

Scoping �ur audit �as scoped �y o�tainin� an 
understandin� o� t�e entity and its 
en�ironment includin� internal control and 
assessing the risks of material misstatement. 
Audit �ork to respond to t�e risks o� material 
misstatement was performed directly by the 
audit en�a�ement teamİ

Significant 
changes 
in our 
approach

There have been no significant changes in 
our approac� �rom t�e prior periodİ

Independent auditor’s report
to t�e mem�ers o� BlackRock Income and Gro�t� In�estment �rust plc



Section 4: Financial statements 77

Job No: 50473 Proof Event: 20 Black Line Level: 5 Park Communications Ltd Alpine Way London E6 6LA

Customer: BlackRock Project Title: BRIG Annual Rpt 2023 T: 0207 055 6500 F: 020 7055 6600

4. Conclusions relating to going concern
In auditin� t�e �inancial statementsı �e �a�e concluded t�at 
t�e directorsļ use o� t�e �oin� concern �asis o� accountin� in 
the preparation of the financial statements is appropriate.

�ur e�aluation o� t�e directorsļ assessment o� t�e companyļs 
a�ility to continue to adopt t�e �oin� concern �asis o� 
accountin� includedĲ

• assessin� t�e rele�ance and relia�ility o� underlyin� data 
and key assumptionsı suc� as re�enue �orecasts and 
li�uidity assumptions used in t�e prepared �orecastsĳ

• e�aluatin� mana�ementļs plans �or �uture actions in 
relation to their going concern assessment;

• assessin� market alterin� �actors suc� as the high fscik 
inflation and high interest rate environment by looking at 
the operational impact; and

• assessing the appropriateness of the going concern 
disclosures in t�e �inancial statementsİ

Based on t�e �ork �e �a�e per�ormedı �e �a�e not identi�ied 
any material uncertainties relatin� to e�ents or conditions 
t�atı indi�idually or collecti�elyı may cast si�ni�icant dou�t 
on t�e companyļs a�ility to continue as a �oin� concern �or 
a period of at least twelve months from when the financial 
statements are aut�orised �or issueİ 

In relation to the reporting on how the company has 
applied t�e �� Corporate Go�ernance Codeı �e �a�e 
nothing material to add or draw attention to in relation to 
t�e directorsļ statement in t�e �inancial statements a�out 
whether the directors considered it appropriate to adopt the 
�oin� concern �asis o� accountin�İ

�ur responsi�ilities and t�e responsi�ilities o� t�e directors 
with respect to going concern are described in the relevant 
sections of this report.

5. Key audit matters
�ey audit matters are t�ose matters t�atı in our pro�essional 
�ud�ementı �ere o� most si�ni�icance in our audit o� t�e 
�inancial statements o� t�e current period and include t�e 
most significant assessed risks of material misstatement 
Ť��et�er or not due to �raudť t�at �e identi�iedİ ��ese 
matters included t�ose ��ic� �ad t�e �reatest e��ect onĲ t�e 
o�erall audit strate�yı t�e allocation o� resources in t�e auditĳ 
and directing the efforts of the engagement team.

��ese matters �ere addressed in t�e conte t o� our audit 
o� t�e �inancial statements as a ��oleı and in �ormin� our 
opinion t�ereonı and �e do not pro�ide a separate opinion on 
these matters.

5.1 Valuation of listed investments 

Key audit matter 
description

The listed investments held by the company of £Ƅ3İ3m Ť2022Ĳ żƄƁİ6mť are key to its per�ormance 
and account �or t�e ma�ority o� t�e total assets ŤƉ7Ǧ at 3Ɓ �cto�er 2023ı Ɖ3Ǧ at 3Ɓ �cto�er 2022ťİ 
Please see note Ɓ0 to t�e 
inancial �tatements and t�e accountin� policies in �ote 2Ť�ťİ

As t�e in�estments in t�e accounts are a key dri�er o� t�e Company per�ormance and due to t�eir 
si�ni�icance to t�e net asset �alueı t�ere is a risk t�at t�ese in�estments mi��t not �e correctly �aluedİ

We �a�e considered t�at t�ere is a potential risk o� �raud in t�is area due to t�e incenti�e �or t�e 
�ana�er to manipulate t�e �A� to increase mana�ement �eesİ I� t�e Company does �ell t�e �ana�er 
�ene�its �it� a �i��er incomeı ��ic� pro�ides t�e incenti�e to manipulate t�e �A� �alanceİ

��e description o� t�e key audit matter a�o�e s�ould �e read in con�unction �it� t�e si�ni�icant issues 
considered �y t�e Audit Committee discussed on pa�e 66.

How the scope of our 
audit responded to 
the key audit matter

We �a�e per�ormed t�e �ollo�in� procedures to address t�is key audit matterĲ

• Tested t�e ser�ice auditor report o� t�e administrator in order to o�tain an understandin� o� rele�ant 
controls o�er t�e �aluation o� in�estmentsĳ and

• Independently �alued Ɓ00Ǧ o� t�e in�estment port�olio to closin� �id prices pu�lis�ed �y an 
independent pricin� source in order to address t�e risk o� manipulation in in�estment prices 
outlined a�o�e.

Key observations Based on t�e �ork per�ormed �e concluded t�at t�e �aluation o� listed in�estments is appropriateİ
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5.2 Ownership and existence of investments 

Key audit matter 
description

The listed investments held by the company of £Ƅ3İ3m Ť2022Ĳ żƄƁİ6mť are key to its per�ormance 
and account �or t�e ma�ority o� t�e total assets ŤƉ7Ǧ at 3Ɓ �cto�er 2023ı Ɖ3Ǧ at 3Ɓ �cto�er 2022ťİ 
Please see note Ɓ0 to t�e 
inancial �tatements and t�e accountin� policies in �ote 2Ť�ťİ

There is a risk that the investments may not exist and may not represent the property of the Companyı 
given that the investments are material to the financial statements this has the potential to lead to a 
material misstatement.

��e description o� t�e key audit matter a�o�e s�ould �e read in con�unction �it� t�e si�ni�icant issues 
considered �y t�e Audit Committee discussed on pa�e 66.

How the scope of our 
audit responded to 
the key audit matter

We �a�e per�ormed t�e �ollo�in� procedures to address t�is key audit matterĲ

• Assessed t�e ser�ice auditor reports o�er t�e administrator in order to o�tain an understandin� o� 
relevant controls over the ownership and existence of investments; and

• o�tained an independent con�irmation directly �rom t�e custodian o� Ɓ00Ǧ o� t�e in�estments �eld 
�y t�e company at 3Ɓ �cto�er 2023İ

In addition to t�e a�o�e procedures in direct response to t�e key audit matterı �e also tested cutŘo�� 
of investments by tracing all trades made within a five day window before and after the year-end date 
�ack to supportin� documentation to e�aluate ��et�er t�ey �ere accounted �or in t�e correct periodİ

Key observations Based on t�e �ork per�ormedı �e concluded t�at o�ners�ip and e istence o� in�estments is 
appropriate.

6. Our application of materiality 
6.1 Materiality
We de�ine materiality as t�e ma�nitude o� misstatement in t�e �inancial statements t�at makes it pro�a�le t�at t�e economic 
decisions o� a reasona�ly kno�led�ea�le person �ould �e c�an�ed or in�luencedİ We use materiality �ot� in plannin� t�e 
scope o� our audit �ork and in e�aluatin� t�e results o� our �orkİ

Based on our pro�essional �ud�ementı �e determined materiality �or t�e �inancial statements as a ��ole as �ollo�sĲ

Materiality £402k Ť2022Ĳ żƄ06kť

Basis for determining 
materiality

ƁǦ o� net assets Ť2022Ĳ ƁǦ o� net assetsť

Rationale for the 
benchmark applied

Net assets has been chosen as a benchmark as it is considered the most relevant benchmark for 
in�estors and is a key dri�er o� s�are�older �alueİ

Independent auditor’s report
continued

Net Assets £40,156k Materiality £402k

Audit Committee
Reporting Threshold 

£20k

Net Assets

Materiality
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6.2. Performance materiality
We set performance materiality at a level lower than 
materiality to reduce t�e pro�a�ility t�atı in a��re�ateı 
uncorrected and undetected misstatements e ceed 
the materiality for the financial statements as a whole. 
Per�ormance materiality �as set at 70Ǧ o� materiality �or 
t�e 2023 audit Ť2022Ĳ 70Ǧťİ In determinin� per�ormance 
materialityı �e considered our risk assessmentı includin� 
our assessment o� t�e o�erall control en�ironment o� t�e 
Companyı our past e perience o� t�e auditı ��ic� �as 
indicated a lo� num�er o� corrected and uncorrected 
misstatements identified in prior periods.

6.3. Error reporting threshold
We a�reed �it� t�e Audit Committee t�at �e �ould report 
to t�e Committee all audit di��erences in e cess o� ż20k 
Ť2022Ĳ�ż20kťı as �ell as di��erences �elo� t�at t�res�old t�atı 
in our �ie�ı �arranted reportin� on �ualitati�e �roundsİ We 
also report to t�e Audit Committee on disclosure matters t�at 
we identified when assessing the overall presentation of the 
financial statements.

7. An overview of the scope of our audit
7.1. Scoping
�ur audit �as scoped �y o�tainin� an understandin� o� 
t�e entity and its en�ironmentı includin� internal control 
and assessin� t�e risks o� material misstatement t�rou�� 
�uantitati�e and �ualitati�e �actors relatin� to eac� account 
�alanceı class o� transactions and disclosureİ Audit �ork to 
respond to the risks of material misstatement was performed 
directly �y t�e audit en�a�ement teamİ

As part o� our risk assessmentı �e assessed t�e control 
environment in place at the administrator to the extent 
rele�ant to our auditİ

7.2. Our consideration of climate-related risks
In plannin� our auditı �e �a�e considered t�e potential 
impact o� climate c�an�e on t�e Companyļs �usiness and its 
financial statements.

��e Company continues to de�elop its assessment o� t�e 
potential impacts o� en�ironmentalı social and �o�ernance 
ŤĽE�Gľť related risksı includin� climate c�an�eı as outlined in 
note 2Ťať.

Management has identified there to be no material impact 
arisin� �rom climate c�an�e on t�e �ud�ements and 
estimates made in t�e �inancial statementsı as disclosed in 
note 2Ťať. 

We per�ormed our o�n �ualitati�e risk assessment o� t�e 
potential impact o� climate c�an�e on t�e Companyļs 
account �alances and classes o� transactions and did not 
identify any additional risks of material misstatement. 

We �a�e also read t�e annual report to consider ��et�er t�ey 
are materially consistent with the financial statements and 
our kno�led�e o�tained in t�e auditİ

7.3. Our consideration of the control 
environment
��e accountin� and administration �or t�e company 
�as �een outsourced to The Bank o� �e� �ork �ellon 
ŤInternationalť Limited ŤĽB���ľťİ As part o� our auditı �e 
o�tained an understandin� o� rele�ant controls in place at 
B��� �rom our re�ie� o� t�e ser�ice or�anisationļs controls 
assurance reportsİ

We o�tained an understandin� o� t�e controls in place o�er 
t�e risk o� mana�ement o�erride o� control and around 
the financial reporting and close process. We were able to 
adopt controls reliance approac� o�er t�e �aluation o� listed 
in�estments �usiness cycleİ

We also o�tained an understandin� o� t�e controls in place 
o�er t�e �ournal entry processı suc� as t�e input and review 
o� �ournal entries and also the financial reporting and close 
processı suc� as t�e preparation and re�ie� o� t�e �inancial 
statements.

8. Other information
��e ot�er in�ormation comprises t�e in�ormation included 
in t�e annual reportı ot�er t�an t�e �inancial statements and 
our auditorļs report t�ereonİ ��e directors are responsi�le �or 
t�e ot�er in�ormation contained �it�in t�e annual reportİ

�ur opinion on t�e �inancial statements does not co�er 
t�e ot�er in�ormation andı e cept to t�e e tent ot�er�ise 
e plicitly stated in our reportı �e do not e press any �orm o� 
assurance conclusion t�ereonİ

�ur responsi�ility is to read t�e ot�er in�ormation andı 
in doin� soı consider ��et�er t�e ot�er in�ormation is 
materially inconsistent �it� t�e �inancial statements or our 
kno�led�e o�tained in t�e course o� t�e auditı or ot�er�ise 
appears to be materially misstated.

I� �e identi�y suc� material inconsistencies or apparent 
material misstatementsı �e are re�uired to determine 
whether this gives rise to a material misstatement in the 
�inancial statements t�emsel�esİ I�ı �ased on t�e �ork 
�e �a�e per�ormedı �e conclude t�at t�ere is a material 
misstatement o� t�is ot�er in�ormationı �e are re�uired to 
report that fact.

We have nothing to report in this regard.

9. Responsibilities of directors
As e plained more �ully in t�e directorsļ responsi�ilities 
statementı t�e directors are responsi�le �or t�e preparation 
of the financial statements and for being satisfied that they 
�i�e a true and �air �ie�ı and �or suc� internal control as t�e 
directors determine is necessary to enable the preparation 
of financial statements that are free from material 
misstatementı ��et�er due to �raud or errorİ
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In preparin� t�e �inancial statementsı t�e directors are 
responsi�le �or assessin� t�e companyļs a�ility to continue 
as a �oin� concernı disclosin� as applica�leı matters related 
to �oin� concern and usin� t�e �oin� concern �asis o� 
accountin� unless t�e directors eit�er intend to li�uidate 
t�e company or to cease operationsı or �a�e no realistic 
alternati�e �ut to do soİ

10. Auditor’s responsibilities for the audit of 
the financial statements
�ur o��ecti�es are to o�tain reasona�le assurance a�out 
whether the financial statements as a whole are free from 
material misstatementı ��et�er due to �raud or errorı and 
to issue an auditorļs report t�at includes our opinionİ 
Reasona�le assurance is a �i�� le�el o� assuranceı �ut is 
not a �uarantee t�at an audit conducted in accordance �it� 
I�As Ť��ť �ill al�ays detect a material misstatement ��en it 
e istsİ �isstatements can arise �rom �raud or error and are 
considered material i�ı indi�idually or in t�e a��re�ateı t�ey 
could reasona�ly �e e pected to in�luence t�e economic 
decisions o� users taken on t�e �asis o� t�ese �inancial 
statements.

A �urt�er description o� our responsi�ilities �or t�e audit o� 
t�e �inancial statements is located on t�e 
RCļs �e�site atĲ 
���İ�rcİor�İukŇauditorsresponsi�ilities. This description 
�orms part o� our auditorļs reportİ

11. Extent to which the audit was considered 
capable of detecting irregularities, including 
fraud
Irre�ularitiesı includin� �raudı are instances o� nonŘ
compliance �it� la�s and re�ulationsİ We desi�n procedures 
in line �it� our responsi�ilitiesı outlined a�o�eı to detect 
material misstatements in respect o� irre�ularitiesı includin� 
�raudİ ��e e tent to ��ic� our procedures are capa�le o� 
detectin� irre�ularitiesı includin� �raud is detailed �elo�İ

11.1. Identifying and assessing potential risks 
related to irregularities
In identifying and assessing risks of material misstatement in 
respect o� irre�ularitiesı includin� �raud and nonŘcompliance 
�it� la�s and re�ulationsı �e considered t�e �ollo�in�Ĳ

• t�e nature o� t�e industry and sectorı control en�ironment 
and �usiness per�ormance includin� t�e desi�n o� t�e 
company remuneration policiesı key dri�ers �or directorsļ 
remunerationı �onus le�els and per�ormance tar�etsĳ

• results o� our en�uiries o� mana�ementı t�e �irectors and 
t�e audit committee a�out t�eir o�n identi�ication and 
assessment o� t�e risks o� irre�ularitiesı includin� t�ose 
t�at are speci�ic to t�e Companyļs sector;

• any matters we identified having obtained and reviewed 
t�e Company documentation o� t�eir policies and 
procedures relatin� toĲ

ś  identi�yin�ı e�aluatin� and complyin� �it� la�s and 
re�ulations and ��et�er t�ey �ere a�are o� any 
instances of non-compliance;

ś  detectin� and respondin� to t�e risks o� �raud and 
��et�er t�ey �a�e kno�led�e o� any actualı suspected or 
alle�ed �raudĳ and

–  the internal controls established to mitigate risks of 
�raud or nonŘcompliance �it� la�s and re�ulations.

• t�e matters discussed amon� t�e audit en�a�ement team 
and rele�ant internal specialists includin� I� specialists 
and 
inancial Instruments specialists re�ardin� �o� and 
��ere �raud mi��t occur in t�e �inancial statements and 
any potential indicators o� �raudİ

As a result o� t�ese proceduresı �e considered t�e 
opportunities and incenti�es t�at may e ist �it�in t�e 
or�anisation �or �raud and identi�ied t�e �reatest potential 
�or �raud in t�e �ollo�in� areasĲ �aluation o� listed 
in�estmentsİ In common �it� all audits under I�As Ť��ťı �e 
are also re�uired to per�orm speci�ic procedures to respond 
to the risk of management override.

We also o�tained an understandin� o� t�e le�al and 
re�ulatory �rame�orks t�at t�e Company operates inı 
�ocusin� on pro�isions o� t�ose la�s and re�ulations t�at 
�ad a direct e��ect on t�e determination o� material amounts 
and disclosures in t�e �inancial statementsİ ��e key la�s and 
re�ulations �e considered in t�is conte t included t�e �� 
Companies Actı Listin� Rulesı as �ell as �� ta  le�islationı 
�i�en t�e Company �uali�ication as an In�estment �rustİ

In additionı �e considered pro�isions o� ot�er la�s and 
re�ulations t�at do not �a�e a direct e��ect on t�e �inancial 
statements �ut compliance �it� ��ic� may �e �undamental to 
t�e companyļs a�ility to operate or to a�oid a material penaltyİ 

11.2. Audit response to risks identified
As a result o� per�ormin� t�e a�o�eı �e identi�ied t�e 
�aluation o� listed in�estments as a key audit matter related 
to t�e potential risk o� �raudİ ��e key audit matters section 
o� our report e plains t�e matter in more detail and also 
descri�es t�e speci�ic procedures �e per�ormed in response 
to t�at key audit matterİ 

In addition to t�e a�o�eı our procedures to respond to risks 
identi�ied included t�e �ollo�in�Ĳ

• re�ie�in� t�e �inancial statement disclosures and testin� 
to supportin� documentation to assess compliance �it� 
pro�isions o� rele�ant la�s and re�ulations descri�ed as 
having a direct effect on the financial statements;

• en�uirin� o� mana�ement and t�e audit committee 
concernin� actual and potential liti�ation and claimsĳ

• per�ormin� analytical procedures to identi�y any unusual 
or une pected relations�ips t�at may indicate risks o� 
material misstatement due to �raudĳ

• readin� minutes o� meetin�s o� t�ose c�ar�ed �it� 
�o�ernanceı and re�ie�in� correspondence �it� ��RC 
and t�e 
CAĳ and

Independent auditor’s report
continued
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• in addressin� t�e risk o� �raud t�rou�� mana�ement 
o�erride o� controlsı testin� t�e appropriateness o� �ournal 
entries and ot�er ad�ustmentsĳ assessin� ��et�er t�e 
�ud�ements made in makin� accountin� estimates are 
indicati�e o� a potential �iasĳ and e�aluatin� t�e �usiness 
rationale o� any si�ni�icant transactions t�at are unusual 
or outside t�e normal course o� �usinessİ

We also communicated rele�ant identi�ied la�s and 
re�ulations and potential �raud risks to all en�a�ement team 
mem�ers includin� internal specialistsı and remained alert 
to any indications o� �raud or nonŘcompliance �it� la�s and 
re�ulations t�rou��out t�e auditİ

Report on other legal and 
regulatory requirements
12. Opinions on other matters prescribed by 
the Companies Act 2006
In our opinion t�e part o� t�e directorsļ remuneration report 
to �e audited �as �een properly prepared in accordance �it� 
t�e Companies Act 2006İ

In our opinionı �ased on t�e �ork undertaken in t�e course o� 
t�e auditĲ

• the information given in the strategic report and the 
directorsļ report �or t�e �inancial year �or ��ic� t�e 
financial statements are prepared is consistent with the 
financial statements; and

• t�e strate�ic report and t�e directorsļ report �a�e �een 
prepared in accordance �it� applica�le le�al re�uirementsİ

In t�e li��t o� t�e kno�led�e and understandin� o� t�e 
company and its en�ironment o�tained in t�e course o� t�e 
auditı �e �a�e not identi�ied any material misstatements in 
t�e strate�ic report or t�e directorsļ reportİ

13. Corporate Governance Statement
��e Listin� Rules re�uire us to re�ie� t�e directorsļ 
statement in relation to �oin� concernı lon�erŘterm �ia�ility 
and that part of the Corporate Governance Statement 
relatin� to t�e companyļs compliance �it� t�e pro�isions o� 
t�e �� Corporate Go�ernance Code speci�ied �or our re�ie�İ

Based on t�e �ork undertaken as part o� our auditı �e 
�a�e concluded t�at eac� o� t�e �ollo�in� elements o� t�e 
Corporate Governance Statement is materially consistent 
�it� t�e �inancial statements and our kno�led�e o�tained 
durin� t�e auditĲ

• t�e directorsļ statement �it� re�ards to t�e 
appropriateness of adopting the going concern basis of 
accountin� and any material uncertainties identi�ied set 
out on pa�e Ƅƈ;

• t�e directorsļ e planation as to its assessment o� t�e 
companyļs prospectsı t�e period t�is assessment co�ers 
and why the period is appropriate set out on pa�e Ƅƈ;

• t�e directorsļ statement on �airı �alanced and 
understanda�le set out on pa�e 70;

• t�e �oardļs con�irmation t�at it �as carried out a ro�ust 
assessment of the emerging and principal risks set out on 
pa�e 35;

• t�e section o� t�e annual report t�at descri�es t�e re�ie� 
of effectiveness of risk management and internal control 
systems set out on pa�e 65; and

• t�e section descri�in� t�e �ork o� t�e audit committee set 
out on pa�e 65.

14. Matters on which we are required to 
report by exception
14.1. Adequacy of explanations received and 
accounting records
�nder t�e Companies Act 2006 �e are re�uired to report to 
you i�ı in our opinionĲ

• we have not received all the information and explanations 
�e re�uire �or our auditĳ or

• ade�uate accountin� records �a�e not �een keptı or 
returns ade�uate �or our audit �a�e not �een recei�ed �rom 
�ranc�es not �isited �y usĳ or

• the financial statements are not in agreement with the 
accountin� records and returnsİ

We have nothing to report in respect of these matters.

14.2. Directors’ remuneration
�nder t�e Companies Act 2006 �e are also re�uired to 
report i� in our opinion certain disclosures o� directorsļ 
remuneration �a�e not �een made or t�e part o� t�e 
directorsļ remuneration report to �e audited is not in 
a�reement �it� t�e accountin� records and returnsİ

We have nothing to report in respect of these matters.

15. Other matters which we are required to 
address
15.1. Auditor tenure

ollo�in� t�e recommendation o� t�e audit committeeı 
�e �ere appointed �y t�e Board o� �irectors on Ɓ Au�ust 
2002 to audit t�e �inancial statements �or t�e year endin� 
3Ɓ �cto�er 2002 and su�se�uent �inancial periodsİ ��e 
period o� total uninterrupted en�a�ement includin� pre�ious 
rene�als and reappointments o� t�e �irm is 22 yearsı 
co�erin� t�e years endin� 3Ɓ �cto�er 2002 to 3Ɓ �cto�er 
2023İ �ue to audit rotation re�uirementsı t�is is our last 
year as auditor and �e �ill �e replaced �or t�e year endin� 
3Ɓ��cto�er 202Ƅİ
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15.2. Consistency of the audit report with the 
additional report to the audit committee
�ur audit opinion is consistent �it� t�e additional report to 
t�e audit committee �e are re�uired to pro�ide in accordance 
�it� I�As Ť��ťİ

16. Use of our report
��is report is made solely to t�e companyļs mem�ersı 
as a �odyı in accordance �it� C�apter 3 o� Part Ɓ6 o� t�e 
Companies Act 2006İ �ur audit �ork �as �een undertaken so 
t�at �e mi��t state to t�e companyļs mem�ers t�ose matters 
�e are re�uired to state to t�em in an auditorļs report and �or 
no ot�er purposeİ �o t�e �ullest e tent permitted �y la�ı �e 
do not accept or assume responsi�ility to anyone ot�er t�an 
t�e company and t�e companyļs mem�ers as a �odyı �or our 
audit �orkı �or t�is reportı or �or t�e opinions �e �a�e �ormedİ

JOHN CLACY FCA CA Ť�enior statutory auditorť
For and on behalf of Deloitte LLP
�tatutory Auditor
Guernseyı �nited �in�dom
20 December 2023

Independent auditor’s report
continued
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Income statement 
�or t�e year ended 3Ɓ �cto�er 2023

2023 2022

Notes Revenue Capital Total Revenue Capital Total

£’000 £’000 £’000 £’000 £’000 £’000

GainsŇŤlossesť on in�estments �eld at �air �alue t�rou�� 
profit or loss Ɓ0 – ƁıƁƁƉ ƁıƁƁƉ – Ť2ı32ƈť Ť2ı32ƈť

Gains on foreign exchange – 2 2 – 5 5 

Income �rom in�estments �eld at �air �alue t�rou�� pro�it 
or loss 3 Ɓı723 7 Ɓı730 Ɓı7Ƅ2 Ɓ6Ɖ ƁıƉƁƁ 

Other income 3 ƈƁ – ƈƁ 28 – 28 

Total income/(loss) 1,804 1,128 2,932 1,770 (2,154) (384)

Expenses

Investment management fee 4 Ť5Ɖť ŤƁ76ť Ť235ť Ť5Ɖť ŤƁ7ƈť Ť237ť

Other operating expenses 5 Ť3Ɓ7ť Ť6ť Ť323ť Ť265ť Ť6ť Ť27Ɓť

Total operating expenses (376) (182) (558) (324) (184) (508)

Net profit/(loss) on ordinary activities before finance 
costs and taxation 1,428 946 2,374 1,446 (2,338) (892)

Finance costs 6 Ť5Ƅť ŤƁ63ť Ť2Ɓ7ť ŤƁ6ť ŤƄƉť Ť65ť

Net profit/(loss) on ordinary activities before taxation 1,374 783 2,157 1,430 (2,387) (957)

�a ation Ťc�ar�eťŇcredit 7 Ť7ť – Ť7ť 8 – 8 

Net profit/(loss) on ordinary activities after taxation 9 1,367 783 2,150 1,438 (2,387) (949)

Earnings/(loss) per ordinary share (pence) 9 6.54 3.75 10.29 6.77 (11.24) (4.47)

��e total columns o� t�is statement represent t�e Companyļs pro�it and loss accountİ ��e supplementary re�enue and capital 
accounts are �ot� prepared under �uidance pu�lis�ed �y t�e Association o� In�estment Companies ŤAICťİ All items in t�e 
a�o�e statement deri�e �rom continuin� operationsİ �o operations �ere ac�uired or discontinued durin� t�e yearİ All income 
is attri�uta�le to t�e e�uity �olders o� t�e Companyİ

��e net pro�itŇŤlossť on ordinary acti�ities �or t�e year disclosed a�o�e represents t�e Companyļs total compre�ensi�e incomeŇ
Ťlossťİ

The notes on pages 87 to Ɓ0Ƅ form part of these financial statements.
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Statement of changes in equity
�or t�e year ended 3Ɓ �cto�er 2023

The notes on pages 87 to Ɓ0Ƅ form part of these financial statements.

Notes

Called 
up share 

capital

Share
premium

account

Capital 
redemption 

reserve
Capital 
reserve

Special 
reserve

Revenue 
reserve Total

£’000 £’000 £’000 £’000 £’000 £’000 £’000

For the year ended 31 October 2023

At 3Ɓ �cto�er 2022 3Ɓ3 ƁƄıƈƁƉ 236 ƉıƄƈ3 Ɓ3ıƄ27 2ı2ƉƄ Ƅ0ı572 

�otal compre�ensi�e incomeĲ

Net profit for the year – – – 7ƈ3 – Ɓı367 2ıƁ50

�ransactions �it� o�nersı recorded directly 
to e�uityĲ

�rdinary s�ares purc�ased �or 
cancellation ƁƄıƁ5 Ť6ť – 6 – ŤƁı02Ɖť – ŤƁı02Ɖť

��are purc�ase costs Ɓ5 – – – – Ť7ť – Ť7ť

Dividends paidƁ 8 – – – – – ŤƁı530ť ŤƁı530ť

At 31 October 2023 307 14,819 242 10,266 12,391 2,131 40,156 

For the year ended 31 October 2022

At 3Ɓ �cto�er 202Ɓ 3Ɓ5 ƁƄıƈƁƉ 23Ƅ ƁƁıƈ70 Ɓ3ıƈƄ3 2ı3ƈ7 Ƅ3ıƄ6ƈ 

�otal compre�ensi�e ŤlossťŇincomeĲ

�et ŤlossťŇpro�it �or t�e year – – – Ť2ı3ƈ7ť – ƁıƄ3ƈ ŤƉƄƉť

�ransactions �it� o�nersı recorded directly 
to e�uityĲ

�rdinary s�ares purc�ased �or 
cancellation Ť2ť – 2 – ŤƄƁƄť – ŤƄƁƄť

��are purc�ase costs – – – – Ť2ť – Ť2ť

Dividends paid2 8 – – – – – ŤƁı53Ɓť ŤƁı53Ɓť

At 31 October 2022 313 14,819 236 9,483 13,427 2,294 40,572 

Ɓ  Interim di�idend paid in respect o� t�e si  mont�s ended 30 April 2023 o� 2İ60p per s�are �as declared on 2Ɓ �une 2023 and 
paid on Ɓ �eptem�er 2023İ 
inal di�idend paid in respect o� t�e year ended 3Ɓ �cto�er 2022 o� Ƅİ70p per s�are �as declared on 
2�
e�ruary 2023 and paid on Ɓ5 �arc� 2023İ

2  Interim di�idend paid in respect o� t�e si  mont�s ended 30 April 2022 o� 2İ60p per s�are �as declared on 22 �une 2022 and 
paid on Ɓ �eptem�er 2022İ 
inal di�idend paid in respect o� t�e year ended 3Ɓ �cto�er 202Ɓ o� Ƅİ60p per s�are �as declared on 
Ɓ3��anuary 2022 and paid on Ɓ7 �arc� 2022İ


or in�ormation on t�e Companyļs distri�uta�le reser�es please re�er to note Ɓ5 on pa�e Ɖ6.
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Notes 2023 2022

£’000 £’000

Fixed assets
In�estments �eld at �air �alue t�rou�� pro�it or loss Ɓ0 Ƅ3ı267 ƄƁı557 

Current assets

Current ta  asset 27 Ɓ6 

Debtors ƁƁ Ɓ33 5ƈƉ 

Cas� and cas� e�ui�alents Ɓ6 ƁıƁƁ0 2ı657 

Total current assets 1,270 3,262 

Creditors – amounts falling due within one year

Bank loan Ɓ2 ŤƄı000ť ŤƄı000ť

Other creditors Ɓ2 Ť3ƈƁť Ť2Ƅ7ť

Total current liabilities (4,381) (4,247)

Net current liabilities (3,111) (985)

Net assets 40,156 40,572 

Capital and reserves

Called up s�are capital ƁƄ 307 3Ɓ3 

��are premium account Ɓ5 ƁƄıƈƁƉ ƁƄıƈƁƉ 

Capital redemption reserve Ɓ5 242 236 

Capital reserve Ɓ5 Ɓ0ı266 ƉıƄƈ3 

Special reserve Ɓ5 Ɓ2ı3ƉƁ Ɓ3ıƄ27 

Re�enue reser�e Ɓ5 2ıƁ3Ɓ 2ı2ƉƄ 

Total shareholders’ funds 9 40,156 40,572 

Net asset value per ordinary share (pence) 9 194.90 191.63 

The financial statements on pages ƈ3 to Ɓ0Ƅ �ere appro�ed and aut�orised �or issue �y t�e Board o� �irectors on 
20 �ecem�er 2023 and si�ned on its �e�al� �y �r G Proud�ootı C�airmanİ

BlackRock Income and Gro�t� In�estment �rust plc

Re�istered in En�landı �oİ Ƅ223Ɖ27

Balance sheet 
as at 3Ɓ �cto�er 2023

The notes on pages 87 to Ɓ0Ƅ form part of these financial statements.
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Statement of cash flows 
�or t�e year ended 3Ɓ �cto�er 2023

2023 2022

£’000 £’000

Operating activities
�et pro�itŇŤlossť on ordinary acti�ities �e�ore ta ation 2ıƁ57 ŤƉ57ť

Add �ack �inance costs 2Ɓ7 65 

ŤGainsťŇlosses on in�estments �eld at �air �alue t�rou�� pro�it or loss ŤƁıƁƁƉť 2ı32ƈ 

Gains on foreign exchange Ť2ť Ť5ť

Special dividends allocated to capital Ť7ť ŤƁ6Ɖť

�ales o� in�estments �eld at �air �alue t�rou�� pro�it or loss ƁƁıƄƈ2 Ɓ7ıƄƉƄ 

Purc�ases o� in�estments �eld at �air �alue t�rou�� pro�it or loss ŤƁƁı632ť ŤƁ5ıƄ2Ƅť

Decrease in other debtors 22 2Ɖ 

IncreaseŇŤdecreaseť in ot�er creditors Ɓ3Ƅ Ť62ť

Taxation on investment income ŤƁƈť 3 

Net cash generated from operating activities 1,234 3,302 

Financing activities

�rdinary s�ares purc�ased �or cancellation ŤƁı02Ɖť ŤƄƁƄť

��are purc�ase costs paid Ť7ť Ť2ť

Interest paid Ť2Ɓ7ť Ť65ť

Dividends paid ŤƁı530ť ŤƁı53Ɓť

Net cash used in financing activities (2,783) (2,012)

(Decrease)/increase in cash and cash equivalents (1,549) 1,290 

Cas� and cas� e�ui�alents at t�e �e�innin� o� t�e year 2ı657 Ɓı362 

Effect of foreign exchange rate changes 2 5 

Cash and cash equivalents at end of the year 1,110 2,657 

Comprised of:

Cash at bank 44 53 

Cas� 
undƁ Ɓı066 2ı60Ƅ 

1,110 2,657 

Ɓ Cas� 
und represents �unds �eld on deposit �it� t�e BlackRock Institutional Cas� �eries plc ś �terlin� Li�uid En�ironmentally 
A�are 
undİ

The notes on pages 87 to Ɓ0Ƅ form part of these financial statements.
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1. Principal activity
��e principal acti�ity o� t�e Company is t�at o� an in�estment trust company �it�in t�e meanin� o� �ection ƁƁ5ƈ o� t�e 
Corporation �a  Act 20Ɓ0İ

2. Accounting policies
��e principal accountin� policies adopted �y t�e Company are set out �elo�İ

(a) Bas�s o� �re�ara��on
The financial statements have been prepared on a going concern basis in accordance with The Financial Reporting Standard 
applica�le in t�e �� and Repu�lic o� Ireland Ť
R� Ɓ02ť and t�e re�ised �tatement o� Recommended Practice ś 
inancial 
�tatements o� In�estment �rust Companies and �enture Capital �rusts Ť��RPť issued �y t�e Association o� In�estment 
Companies ŤAICť in �cto�er 20ƁƉı and updated in �uly 2022ı and t�e pro�isions o� t�e Companies Act 2006İ

�u�stantiallyı all o� t�e assets o� t�e Company consist o� securities t�at are readily realisa�le andı accordin�lyı t�e �irectors 
are satis�ied t�at t�e Company �as ade�uate resources to continue in operational e istence �or a period o� at least Ɓ2 mont�s 
�rom t�e date o� appro�al o� t�e �inancial statementsı and t�ere�ore consider t�e �oin� concern assumption to �e appropriateİ 
��e �irectors �a�e re�ie�ed compliance �it� t�e co�enants associated �it� t�e �ank loan �acilityı income and e pense 
pro�ections and t�e li�uidity o� t�e in�estment port�olio in makin� t�eir assessmentİ 

��e �irectors �a�e considered t�e impact o� climate c�an�e on t�e �alue o� t�e in�estments included in t�e 
inancial 
�tatements and �a�e concluded t�atĲ

śōt�ere �as no �urt�er impact o� climate c�an�e to �e considered as t�e in�estments are �alued �ased on market pricin� as 
re�uired �y 
R� Ɓ02ĳ and

śōt�e risk is ade�uately captured in t�e assumptions and inputs used in measurement o� Le�el 3 assetsı i� anyı as noted in 
note Ɓ6 o� t�e 
inancial �tatementsİ

�one o� t�e Companyļs ot�er assets and lia�ilities �ere considered to �e potentially impacted �y climate c�an�eİ

��e principal accountin� policies adopted �y t�e Company are set out �elo�İ �nless speci�ied ot�er�iseı t�e policies 
�a�e �een applied consistently t�rou��out t�e year and are consistent �it� t�ose applied in t�e precedin� yearİ All o� t�e 
Companyļs operations are o� a continuin� natureİ

��e Companyļs �inancial statements are presented in Pound �terlin�ı ��ic� is t�e �unctional currency o� t�e Company and 
t�e primary economic en�ironment in ��ic� t�e Company operatesİ All �alues are rounded to t�e nearest t�ousand pounds 
Ťżļ000ť e cept ��ere ot�er�ise indicatedİ

(b) Presentation of Income Statement
In order to �etter re�lect t�e acti�ities o� an in�estment trust company and in accordance �it� �uidance issued �y t�e AICı 
supplementary in�ormation ��ic� analyses t�e Income �tatement �et�een items o� a re�enue and a capital nature �as �een 
presented alongside the Income Statement. 

(c) Segmental reporting
��e �irectors are o� t�e opinion t�at t�e Company is en�a�ed in a sin�le se�ment o� �usiness �ein� in�estment �usinessİ

(d) Income
�i�idends recei�a�le on e�uity s�ares are treated as re�enue �or t�e year on an e Řdi�idend �asisİ W�ere no e Řdi�idend 
date is a�aila�leı di�idends recei�a�le on or �e�ore t�e year end are treated as re�enue �or t�e yearİ Pro�isions are made �or 
dividends not expected to be received.

�pecial di�idends are reco�nised on an e Řdi�idend �asis and treated as capital or re�enue dependin� on t�e �acts or 
circumstances o� eac� particular di�idendİ

Notes to the financial statements
�or t�e year ended 3Ɓ �cto�er 2023
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2. Accounting policies continued
�i�idends are accounted �or in accordance �it� �ection 2Ɖ o� 
R� Ɓ02 on t�e �asis o� income actually recei�a�leı �it�out 
ad�ustment �or ta  credits attac�in� to t�e di�idendİ �i�idends �rom o�erseas companies continue to �e s�o�n �ross o� 
withholding tax.

�eposit interest recei�a�le is accounted �or on an accruals �asisİ Interest income �rom t�e Cas� 
und is accounted �or on an 
accruals �asisİ �nder�ritin� commission is reco�nised ��en t�e issue under�ritten closesİ

W�ere t�e Company �as elected to recei�e its di�idends in t�e �orm o� additional s�ares rat�er t�an in cas�ı t�e cas� 
e�ui�alent o� t�e di�idend is reco�nised as re�enueİ Any e cess in t�e �alue o� t�e s�ares recei�ed o�er t�e amount o� t�e cas� 
dividend is recognised in capital.

(e) Expenses
All e pensesı includin� �inance costsı are accounted �or on an accruals �asisİ E penses �a�e �een c�ar�ed ��olly to t�e 
re�enue account o� t�e Income �tatementı e cept as �ollo�sĲ

• e penses ��ic� are incidental to t�e ac�uisition or disposal o� an in�estment are treated as capitalİ �etails o� transaction 
costs on t�e purc�ases and sales o� in�estments are disclosed in note Ɓ0ı on pa�e ƉƄ;

• e penses are treated as capital ��ere a connection �it� t�e maintenance or en�ancement o� t�e �alue o� t�e in�estments 
can be demonstrated; and

• t�e in�estment mana�ement �ee and �inance costs �a�e �een allocated 25Ǧ to t�e re�enue account and 75Ǧ to t�e capital 
account o� t�e Income �tatement in line �it� t�e Boardļs e pected lon�Řterm split o� returnsı in t�e �orm o� capital �ains and 
income respecti�elyı �rom t�e in�estment port�olioİ

(f) Taxation
��e ta  e pense represents t�e sum o� t�e ta  currently paya�le and de�erred ta İ ��e ta  currently paya�le is �ased on t�e 
ta a�le pro�it �or t�e yearİ �a a�le pro�it di��ers �rom net pro�it as reported in t�e Income �tatement �ecause it e cludes items 
o� income or e penses t�at are ta a�le or deducti�le in ot�er years and it �urt�er e cludes items t�at are ne�er ta a�le or 
deducti�leİ ��e Companyļs lia�ility �or current ta  is calculated usin� ta  rates t�at �ere applica�le at t�e �alance s�eet dateİ

��e current ta  e��ect o� di��erent items o� e penditure is allocated �et�een capital and re�enue on t�e mar�inal �asis usin� 
t�e Companyļs e��ecti�e rate o� corporation ta  �or t�e accountin� periodİ

�e�erred ta ation is reco�nised in respect o� all timin� di��erences at t�e �inancial reportin� dateı ��ere transactions or e�ents 
t�at result in an o�li�ation to pay more ta ation in t�e �uture or ri��t to less ta ation in t�e �uture �a�e occurred at t�e �alance 
s�eet dateİ �e�erred ta ation is measured on a nonŘdiscounted �asisı at t�e a�era�e ta  rates t�at are e pected to apply 
in the periods in which the timing differences are expected to reverse based on tax rates and laws that have been enacted 
or su�stanti�ely enacted �y t�e �alance s�eet dateİ ��is is su��ect to de�erred ta ation assets only �ein� reco�nised i� it is 
considered more likely t�an not t�at t�ere �ill �e suita�le pro�its �rom ��ic� t�e �uture re�ersal o� t�e timin� di��erences can 
�e deductedİ

(g) Investments held at fair value through profit or loss
��e Companyļs in�estments are classi�ied as �eld at �air �alue t�rou�� pro�it or loss in accordance �it� �ection ƁƁ and Ɓ2 o� 

R� Ɓ02 and are mana�ed and e�aluated on a �air �alue �asis in accordance �it� its in�estment strate�yİ

All in�estments are classi�ied upon initial reco�nition as �eld at �air �alue t�rou�� pro�it or lossİ Purc�ases o� in�estments are 
reco�nised on a trade date �asisİ �ales are reco�nised at t�e trade date o� t�e disposal and t�e proceeds are measured at �air 
�alueı ��ic� is re�arded as t�e proceeds o� t�e sale less any transaction costsİ

��e �air �alue o� t�e �inancial in�estments is �ased on t�eir �uoted �id price at t�e �alance s�eet date on t�e e c�an�e on 
��ic� t�e in�estment is �uotedı �it�out deduction �or t�e estimated �uture sellin� costsİ �n�uoted in�estments are �alued �y 
t�e �irectors at �air �alue usin� International Pri�ate E�uity and �enture Capital �aluation Guidelinesİ ��is policy applies to all 
current and nonŘcurrent asset in�estments o� t�e Companyİ

C�an�es in t�e �alue o� in�estments �eld at �air �alue t�rou�� pro�it or loss and �ains and losses on disposal are reco�nised 
in t�e Income �tatement as ĻGains or losses on in�estments �eld at �air �alue t�rou�� pro�it or lossļİ Also included �it�in t�is 
�eadin� are transaction costs in relation to t�e purc�ase or sale o� in�estmentsİ

Notes to the financial statements
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��e �air �alue �ierarc�y consists o� t�e �ollo�in� t�ree le�elsĲ

Le�el Ɓ ś �uoted market price �or identical instruments in acti�e marketsİ

Le�el 2 ś �aluation tec�ni�ues usin� o�ser�a�le inputsİ

Le�el 3 ś �aluation tec�ni�ues usin� si�ni�icant uno�ser�a�le inputsİ

(h) Debtors
�e�tors include sales �or �uture settlementı ot�er de�tors and prepayments and accrued income in t�e ordinary course o� 
�usinessİ I� collection is e pected in one year or lessı t�ey are classi�ied as current assetsİ I� notı t�ey are presented as nonŘ
current assetsİ

(i) Creditors
Creditors include purc�ases �or �uture settlementı interest paya�leı s�are �uy�ack costs and accruals in t�e ordinary course o� 
�usinessİ Creditors are classi�ied as creditors ś amounts due �it�in one year i� payment is due �it�in one year or less Ťor in t�e 
normal operatin� cycle o� �usiness i� lon�erťİ I� notı t�ey are presented as creditors ś amounts due a�ter more t�an one yearİ

(j) Dividends payable
�nder �ection 32 o� 
R� Ɓ02ı �inal di�idends s�ould not �e accrued in t�e �inancial statements unless t�ey �a�e �een 
appro�ed �y s�are�olders �e�ore t�e �alance s�eet dateİ �i�idends paya�le to e�uity s�are�olders are reco�nised in t�e 
�tatement o� C�an�es in E�uity ��en t�ey �a�e �een appro�ed �y s�are�olders and �a�e �ecome a lia�ility o� t�e Companyİ 
Interim dividends are only recognised in the financial statements in the period in which they are paid.

(k) Cash and cash equivalents
Cas� comprises cas� in �and and on demand depositsİ Cas� e�ui�alents include �ank o�erdra�ts repaya�le on demand 
and s�ortŘtermı �i��ly li�uid in�estmentsı t�at are readily con�erti�le to kno�n amounts o� cas� and t�at are su��ect to an 
insi�ni�icant risk o� c�an�es in �alueİ

(l) Foreign currency translation
In accordance �it� �ection 30 o� 
R� Ɓ02ı t�e Company is re�uired to nominate a �unctional currency �ein� t�e currency 
in ��ic� t�e Company predominately operatesİ ��e �unctional and reportin� currency is Pound �terlin�ı re�lectin� t�e 
primary economic en�ironment in ��ic� t�e Company operatesİ �ransactions in �orei�n currencies are translated into Pound 
�terlin� at t�e rates o� e c�an�e rulin� on t�e date o� t�e transactionİ 
orei�n currency monetary assets and lia�ilities and 
nonŘmonetary assets �eld at �air �alue are translated into Pound �terlin� at t�e rates o� e c�an�e rulin� at t�e �alance 
s�eet dateİ Pro�its and losses t�ereon are reco�nised in t�e capital account o� t�e Income �tatement and taken to t�e capital 
reserve.

(m) Share repurchases, share reissues and new share issues
��ares repurc�ased and su�se�uently cancelled ś s�are capital is reduced �y t�e nominal �alue o� t�e s�ares repurc�ased 
and t�e capital redemption reser�e is correspondin�ly increased in accordance �it� �ection 733 o� t�e Companies Act 2006İ 
��e �ull cost o� t�e repurc�ase is c�ar�ed to t�e special reser�eİ

��ares repurc�ased and �eld in treasury ś t�e �ull cost o� t�e repurc�ase is c�ar�ed to t�e special reser�eİ

W�ere treasury s�ares are su�se�uently reissuedĲ

• amounts recei�ed to t�e e tent o� t�e repurc�ase price are credited to t�e special reser�e and capital reser�e �ased on a 
�ei��ted a�era�e �asis o� amounts utilised �rom t�ese reser�es on repurc�asesĳ and

• any surplus recei�ed in e cess o� t�e repurc�ase price is taken to t�e s�are premium accountİ

W�ere ne� s�ares are issuedı t�e par �alue is taken to called up s�are capital and amounts recei�ed to t�e e tent o� any 
surplus recei�ed in e cess o� t�e par �alue are taken to t�e s�are premium accountİ

Costs on issuance o� ne� s�ares are c�ar�ed to t�e s�are premium accountİ Costs on s�are reissues are c�ar�ed to t�e 
special reserve and capital reserve.
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2. Accounting policies continued
(n) Bank borrowings
Bank loans are recorded as t�e proceeds recei�edİ 
inance c�ar�es are accounted �or on an accruals �asis in t�e Income 
Statement.

(o) Critical accounting judgement and key sources of estimation uncertainty
��e Board makes estimates and assumptions concernin� t�e �utureİ ��e resultin� accountin� estimates and assumptions 
�illı �y de�initionı seldom e�ual t�e related actual resultsİ Estimates and �ud�ements are re�ularly e�aluated and are �ased on 
�istorical e perience and ot�er �actorsı includin� e pectations o� �uture e�ents t�at are �elie�ed to �e reasona�le under t�e 
circumstancesİ ��ere are no critical accountin� �ud�ements or estimates and t�e �irectors do not �elie�e t�at any accountin� 
�ud�ements or estimates �a�e a si�ni�icant risk o� causin� a material ad�ustment to t�e carryin� amount o� assets and 
liabilities within the next financial year.

3. Income
2023 2022

£’000 £’000

Investment income:

UK dividends ƁıƄƉƄ ƁıƄƄ7 

UK special dividends 27 Ɖ6 

�� property income distri�utions ƁƉ ƁƁ 

Overseas dividends Ɓƈ3 Ɓƈƈ 

Total investment income 1,723 1,742 

Other income: 

Interest �rom Cas� 
und 80 28 

Deposit interest Ɓ –

Total income 1,804 1,770 

�i�idends and interest recei�ed in cas� durin� t�e year amounted to żƁı7ƈƉı000 and żƈ3ı000 respecti�ely Ť2022Ĳ żƁıƈ3ƈı000 
and ż23ı000ťİ

�pecial di�idends o� ż7ı000 �a�e �een reco�nised in capital durin� t�e year Ť2022Ĳ żƁ6Ɖı000ťİ

4. Investment management fee
2023 2022

Revenue Capital Total Revenue Capital Total

£’000 £’000 £’000 £’000 £’000 £’000

Investment management fee 5Ɖ Ɓ76 235 5Ɖ Ɓ7ƈ 237 

Total 59 176 235 59 178 237 

�nder t�e terms o� t�e in�estment mana�ement a�reementı B
� is entitled to a �ee o� 0İ6Ǧ per annum o� t�e Companyļs 
�uarter end market capitalisationİ ��e in�estment mana�ement �ee is allocated 25Ǧ to t�e re�enue account and 75Ǧ to t�e 
capital accountİ ��ere is no additional �ee �or company secretarial and administration ser�icesİ

Notes to the financial statements
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5. Other operating expenses
2023 2022

£’000 £’000

Allocated to revenue:

Custody �ees Ɓ Ɓ 

Depositary fees 5 5 

Audit �eesƁ 2Ɖ 2Ɖ 

Re�istrarsļ �ee 26 27 

�irectorsļ emoluments2 Ɓ03 ƉƉ 

Marketing fees ƁƄ Ɓ3 

Printing and postage fees 32 35 

Legal and professional fees 56 Ɓ2 

London Stock Exchange fee Ɓ2 Ɓ0 


CA �ee 7 7 

Prior year expenses written back3 Ť3ť Ť2ť

Other administration costs 35 2Ɖ 

317 265 

Allocated to capital:

Custody transaction costs4 6 6 

323 271 

��e Companyļs on�oin� c�ar�es5ı calculated as a percenta�e o� a�era�e daily net assets and 
usin� t�e mana�ement �ee and all ot�er operatin� e pensesı e cludin� �inance costsı direct 
transaction costsı custody transaction c�ar�esı �A� reco�eredı ta ationı prior year e penses 
�ritten �ack and certain nonŘrecurrin� items �ereĲ     Ɓİ2ƈǦ ƁİƁƈǦ

Ɓ �o nonŘaudit ser�ices �ere pro�ided �y t�e Companyļs auditors Ť2022Ĳ noneťİ
2  
urt�er in�ormation on �irectorsļ emoluments can �e �ound in t�e �irectorsļ Remuneration Report on pa�es 60 to 62. The Company 

has no employees.
3 Relates to audit �ees and ot�er administration costs �ritten �ack in t�e year ended 3Ɓ �cto�er 2023 Ť2022Ĳ ot�er administration 

costsťİ
4  
or t�e year ended 3Ɓ �cto�er 2023ı e penses o� ż6ı000 Ť2022Ĳ ż6ı000ť �ere c�ar�ed to t�e capital account o� t�e Income 

�tatementİ ��ese relate to transaction costs c�ar�ed �y t�e custodian on sale and purc�ase tradesİ
5 Alternati�e Per�ormance �easureı see Glossary on pa�es Ɓ2Ƅ to Ɓ27.

6. Finance costs
2023 2022

Revenue
£’000

Capital
£’000

Total
£’000

Revenue
£’000

Capital
£’000

Total
£’000

Interest on Sterling bank loan 53 Ɓ6Ɓ 2ƁƄ Ɓ6 ƄƉ 65 

Loan facility fees Ɓ 2 3 – – – 

54 163 217 16 49 65 


inance costs �a�e �een allocated 25Ǧ to t�e re�enue account and 75Ǧ to t�e capital account o� t�e Income �tatementİ
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7. Taxation
(a) Analysis of charge/(credit) in year

2023 2022

Revenue
£’000

Capital
£’000

Total
£’000

Revenue
£’000

Capital
£’000

Total
£’000

��erseas ta  su��ered 7 – 7 Ɓ – Ɓ 

Prior year ad�ustment to o�erseas ta  su��ered – – – ŤƉť – ŤƉť

Total taxation charge/(credit) (note 7(b)) 7 – 7 (8) – (8)

(b) Factors affecting total taxation charge/(credit) for the year
��e ta ation assessed �or t�e year is lo�er Ť2022Ĳ higherť t�an t�e �lended rate o� corporation ta  used o� 22İ52Ǧ Ť�ased on a 
rate o� ƁƉİ00Ǧ up to 3Ɓ �arc� 2023 and a rate o� 25İ00Ǧ �rom Ɓ April 2023ť Ť2022Ĳ standard rate o� ƁƉİ00Ǧťİ ��e di��erences 
are e plained �elo�Ĳ

2023 2022

Revenue
£’000

Capital
£’000

Total
£’000

Revenue
£’000

Capital
£’000

Total
£’000

Pro�itŇŤlossť on ordinary acti�ities �e�ore ta ation Ɓı374 7ƈ3 2ıƁ57 ƁıƄ30 Ť2ı3ƈ7ť ŤƉ57ť

�a  on pro�it on ordinary acti�ities multiplied �y 
�lended rate o� 22İ52Ǧ Ť2022Ĳ standard rate o� 
ƁƉİ00Ǧť 30Ɖ Ɓ76 485 272 ŤƄ5Ƅť ŤƁƈ2ť

Effects of:

��erseas di�idends not su��ect to ta  ŤƄƁť – ŤƄƁť Ť36ť – Ť36ť

�� di�idends not su��ect to ta   Ť337ť –  Ť337ť Ť275ť – Ť275ť 

Capital Ť�ainsťŇlosses not ta a�le – Ť252ť Ť252ť – ƄƁ0 ƄƁ0 

Disallowed expenses – Ɓ Ɓ – Ɓ Ɓ 

Excess of allowable expenses over taxable income 75 76 Ɓ5Ɓ 57 Ƅ3 Ɓ00 

UK special dividends not taxable Ť6ť ŤƁť Ť7ť ŤƁƈť – ŤƁƈť

��erseas ta  su��ered 7 – 7 Ɓ – Ɓ 

Prior year ad�ustment to o�erseas ta  su��ered – – – ŤƉť – ŤƉť

Total effect Ť302ť ŤƁ76ť ŤƄ7ƈť Ť2ƈ0ť 454 Ɓ7Ƅ 

Total taxation charge/(credit) (note 7(a)) 7  –  7 (8) – (8)

��e Companyļs ta a�le income is e ceeded �y its ta  allo�a�le e pensesı ��ic� include �ot� t�e re�enue and capital elements 
o� t�e mana�ement �ee and �inance costsİ As at 3Ɓ �cto�er 2023ı t�e Company �ad accumulated surplus e penses o� 
żƁƄİ3�million Ť2022Ĳ żƁ3İƈ millionť and a nonŘtrade loan relations�ip de�icit o� ż2İƁ million Ť2022Ĳ żƁİƉ millionť �i�in� total 
unutilised losses o� żƁ6İƄ million Ť2022Ĳ żƁ5İ7 millionťİ

As at 3Ɓ �cto�er 2023ı t�e Company �as not reco�nised a de�erred ta  asset o� żƄİƁ million Ť2022Ĳ ż3İƉ millionť in respect o� 
t�ese unutilised lossesİ ��e de�erred ta  asset �as �een calculated at a rate o� 25Ǧ �� corporation ta  Ť2022Ĳ 25Ǧť �ased on 
t�e corporation ta  rate in e��ect �rom Ɓ April 2023ı as enacted �y t�e 
inance Act 202Ɓİ Pro�ided t�e Company continues to 
maintain its current in�estment pro�ileı it is unlikely t�at t�e losses �ill �e utilised and t�at t�e Company �ill o�tain any �ene�it 
from this asset.

�ue to t�e Companyļs intention to meet t�e conditions re�uired to o�tain appro�al under �ection ƁƁ5ƈ o� t�e Corporation �a  
Act 20Ɓ0ı it �as not pro�ided de�erred ta  on any capital �ains or losses arisin� on t�e disposal o� in�estmentsİ

Notes to the financial statements
continued



Section 4: Financial statements Ɖ3

Job No: 50473 Proof Event: 20 Black Line Level: 5 Park Communications Ltd Alpine Way London E6 6LA

Customer: BlackRock Project Title: BRIG Annual Rpt 2023 T: 0207 055 6500 F: 020 7055 6600

8. Dividends
2023 2022

Dividends paid on equity shares Record date Payment date £’000 £’000

202Ɓ 
inal di�idend o� Ƅİ60p Ƅ 
e�ruary 2022 Ɓ7 �arc� 2022 – ƉƈƁ 

2022 Interim dividend of 2.60p 22 �uly 2022 Ɓ �eptem�er 2022 – 550 

2022 Final dividend of 4.70p Ɓ0 
e�ruary 2023 Ɓ5 �arc� 2023 Ɖƈ6 – 

2023 Interim di�idend o� 2İ60p 2Ɓ �uly 2023 Ɓ �eptem�er 2023 544 – 

1,530 1,531 

The Directors have proposed a final dividend of 4.80p per s�are in respect o� t�e year ended 3Ɓ �cto�er 2023İ ��e �inal 
di�idend �ill �e paidı su��ect to s�are�oldersļ appro�alı on Ɓ5 �arc� 202Ƅ to s�are�olders on t�e Companyļs re�ister on 
Ɖ�
e�ruary 202Ƅİ ��e proposed �inal di�idend �as not �een included as a lia�ility in t�ese �inancial statements as �inal 
dividends are only recognised in the financial statements when they have been approved by shareholders.

��e total di�idends paya�le in respect o� t�e year ��ic� �orm t�e �asis o� determinin� retained income �or t�e purpose o� 
�ection ƁƁ5ƈ o� t�e Corporation �a  Act 20Ɓ0 and �ection ƈ33 o� t�e Companies Act 2006ı and t�e amount proposed �or t�e 
year ended 3Ɓ �cto�er 2023ı meet t�e rele�ant re�uirements as set out in t�is le�islationİ

2023  2022

Dividends paid or declared on equity shares: £’000 £’000

Interim paid o� 2İ60p Ť2022Ĳ 2İ60pť 544 550 

Final proposed of 4.80pƁ Ť2022Ĳ Ƅİ70pť Ɖƈ6 Ɖƈ6

1,530 1,536

Ɓ Based on 20ı5ƄƁı536 ordinary s�ares Ťe cludin� treasury s�aresť in issue on Ɓƈ �ecem�er 2023.

All di�idends paid or paya�le are distri�uted �rom t�e Companyļs current year re�enue pro�its andı i� re�uiredı �rom �rou��t 
�or�ard re�enue reser�esİ
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9. Earnings/(loss) and net asset value per ordinary share
Re�enueı capital earnin�sŇŤlossť and net asset �alue per ordinary s�are are s�o�n �elo� and �a�e �een calculated usin� t�e 
�ollo�in�Ĳ

2023 2022

�et re�enue pro�it attri�uta�le to ordinary s�are�olders Ťżļ000ť Ɓı367 ƁıƄ3ƈ 

�et capital pro�itŇŤlossť attri�uta�le to ordinary s�are�olders Ťżļ000ť 7ƈ3 Ť2ı3ƈ7ť

Total profit/(loss) attributable to ordinary shareholders (£’000) 2,150 (949)

Total shareholders’ funds (£’000) 40,156 40,572 

Earnings per share

��e �ei��ted a�era�e num�er o� ordinary s�ares in issue durin� t�e year on ��ic� t�e earnin�s 
per ordinary s�are �as calculated �asĲ    20ıƉƁ3ıƁ2Ƅ 2Ɓı2ƄƄıƁ53 

��e actual num�er o� ordinary s�ares in issue at t�e year end on ��ic� t�e net asset �alue per 
ordinary s�are �as calculated �asĲ    20ı603ıƄƈ6 2ƁıƁ7ƁıƉƁƄ 

Calculated on weighted average number of ordinary shares:

Re�enue earnin�s per s�are Ťpenceť Ř �asic and diluted 6.54 6.77 

Capital earnin�sŇŤlossť per s�are Ťpenceť Ř �asic and diluted 3İ75 ŤƁƁİ2Ƅť

Total earnings/(loss) per share (pence) - basic and diluted 10.29 (4.47)

As at
31 October

2023

As at
31 October

2022

�et asset �alue per ordinary s�are Ťpenceť ƁƉƄİƉ0 ƁƉƁİ63 

�rdinary s�are price ŤmidŘmarketť Ťpenceť Ɓ7ƈİ00 Ɓ7Ɓİ00 

��ere �ere no diluti�e securities at t�e year end Ť2022Ĳ nilťİ

10. Investments held at fair value through profit or loss
2023 2022

£’000 £’000

�� listed e�uity in�estments 3ƈı62Ɓ 36ı56Ɖ 

��erseas listed e�uity in�estments Ƅı6Ƅ6 ƄıƉƈƈ 

Valuation of listed investments at 31 October 43,267 41,557 

�penin� �ook cost o� e�uity in�estments Ƅ0ı07Ɓ ƄƁı3Ɓ7 

Investment holding gains ƁıƄƈ6 Ƅı763 

Opening fair value 41,557 46,080 

Analysis of transactions made during the year:

Purc�ases at cost ƁƁı632 Ɓ5ıƄ2Ƅ 

Sales proceeds received ŤƁƁı0ƄƁť ŤƁ7ı6ƁƉť

GainsŇŤLossesť on in�estments ƁıƁƁƉ Ť2ı32ƈť

Closing fair value 43,267 41,557 

Closin� �ook cost o� e�uity in�estments Ƅ0ıƄ7Ƅ Ƅ0ı07Ɓ 

Closing investment holding gains 2ı7Ɖ3 ƁıƄƈ6 

Closing fair value 43,267 41,557 

��e Company recei�ed żƁƁı0ƄƁı000 Ť2022Ĳ żƁ7ı6ƁƉı000ť �rom in�estments sold in t�e yearİ ��e �ook cost o� t�ese in�estments 
��en t�ey �ere purc�ased �as żƁƁı22Ɖı000 Ť2022Ĳ żƁ6ı670ı000ťİ ��ese in�estments �a�e �een re�alued o�er time and until t�ey 
�ere sold any unrealised �ainsŇlosses �ere included in t�e �air �alue o� in�estmentsİ

�ransaction costs o� ż53ı000 Ť2022Ĳ ż75ı000ť �ere incurred on t�e ac�uisition o� in�estmentsİ Costs relatin� to t�e disposal 
o� in�estments durin� t�e year amounted to ż5ı000 Ť2022Ĳ żƉı000ťİ All transaction costs �a�e �een included �it�in capital 
reserves.

Notes to the financial statements
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11. Debtors
2023 2022

£’000 £’000

�ales �or �uture settlement – Ƅ3Ƅ 

Prepayments and accrued income Ɓ33 Ɓ55 

133 589 

12. Creditors – amounts falling due within one year
2023 2022

£’000 £’000

Other payables 3ƈƁ 247 

Bank loan Ƅı000 Ƅı000 

4,381 4,247 

As at 3Ɓ �cto�er 2022ı t�e Companyļs żƄ million o�erdra�t �acility �it� I�G Lu em�our� �İAİ �as �ully dra�n do�nİ ��is 
o�erdra�t �acility matured on 3Ɓ �ecem�er 2022İ

�n 3Ɓ �ecem�er 2022ı an uncommitted re�ol�in� �acility �as arran�ed �et�een ��e Bank o� �e� �ork �ellonı London Branc�
and t�e Company under ��ic� B��� a�reed to make a�aila�le a �aria�le interest rate unsecured Pound �terlin� re�ol�in� 
credit �acility o� up to żƈ millionİ ��e amount dra�n do�n as at 3Ɓ �cto�er 2023 �as żƄ millionİ The facility is renewed on an 
annual �asisİ �u�se�uent to t�e year endı t�e �acility �as rene�ed �or a �urt�er period o� Ɓ year to 20��ecem�er 202Ƅİ

��e current rate o� interest on the amount dra�n do�n under �acility is 6İ06Ɖ7Ǧİ

13. Reconciliation of liabilities arising from financing activities
2023 2022

£’000 £’000

Debt arising from financing activities

Debt arising from financing activities at beginning and end of the year 4,000 4,000

14. Called up share capital
Ordinary

shares
Treasury

shares
Total 

shares
Nominal

value

number number number £’000

Allotted, called up and fully paid share capital 
comprised:

Ordinary shares of 1 pence each:

At 3Ɓ �cto�er 2022 2ƁıƁ7ƁıƉƁƄ Ɓ0ı0ƈƁı532 3Ɓı253ıƄƄ6 3Ɓ3 

��ares purc�ased �or cancellation Ť56ƈıƄ2ƈť – Ť56ƈıƄ2ƈť Ť6ť

At 31 October 2023 20,603,486 10,081,532 30,685,018 307 

�urin� t�e year 56ƈıƄ2ƈ ordinary s�ares Ť2022Ĳ 226ıƉ2ƈť �ere purc�ased and su�se�uently cancelled �or a total consideration 
includin� e penses o� żƁı036ı000 Ť2022Ĳ żƄƁ6ı000ťİ

��e num�er o� ordinary s�ares in issue at t�e year end �as 30ı6ƈ5ı0Ɓƈ Ť2022Ĳ 3Ɓı253ıƄƄ6ť o� ��ic� Ɓ0ı0ƈƁı532 Ť2022Ĳ Ɓ0ı0ƈƁı532ť 
�ere �eld in treasuryİ



Ɖ6 BlackRock Income and Growth Investment Trust plcōlōAnnual Report and 
inancial �tatements 3Ɓ �cto�er 2023

Job No: 50473 Proof Event: 20 Black Line Level: 5 Park Communications Ltd Alpine Way London E6 6LA

Customer: BlackRock Project Title: BRIG Annual Rpt 2023 T: 0207 055 6500 F: 020 7055 6600

15. Reserves
Distributable reserves

Share
premium

account

Capital
redemption

reserve

Capital
reserve

(arising on
investments

sold)

Capital
reserve

(arising on
revaluation of

investments 
held)

Special
reserve

Revenue 
reserve

£’000 £’000 £’000 £’000 £’000 £’000

At 3Ɓ �cto�er 2022 ƁƄıƈƁƉ 236 7ıƉƉ7 ƁıƄƈ6 Ɓ3ıƄ27 2ı2ƉƄ 

�o�ement durin� t�e yearĲ

�otal compre�ensi�e ŤlossťŇincomeĲ

�et ŤlossťŇpro�it �or t�e year – – Ť52Ƅť Ɓı307 – Ɓı367

�ransactions �it� o�nersı recorded 
directly to e�uityĲ

�rdinary s�ares purc�ased �or 
cancellation – 6 – – ŤƁı02Ɖť – 

��are purc�ase costs – – – – Ť7ť – 

�i�idends paid durin� t�e year – – – – – ŤƁı530ť

At 31 October 2023 14,819 242 7,473 2,793 12,391 2,131 

Distributable reserves

Share
premium

account

Capital
redemption

reserve

Capital
reserve

(arising on
investments

sold)

Capital
reserve

(arising on
revaluation of

investments 
held)

Special
reserve

Revenue 
reserve

£’000 £’000 £’000 £’000 £’000 £’000

At 3Ɓ �cto�er 202Ɓ ƁƄıƈƁƉ 23Ƅ 7ıƁ0ƈ Ƅı762 Ɓ3ıƈƄ3 2ı3ƈ7 

�o�ement durin� t�e yearĲ

�otal compre�ensi�e incomeŇŤlossťĲ

�et pro�itŇŤlossť �or t�e year – – ƈƈƉ Ť3ı276ť – ƁıƄ3ƈ 

�ransactions �it� o�nersı recorded 
directly to e�uityĲ

�rdinary s�ares purc�ased �or 
cancellation – 2 – – ŤƄƁƄť – 

��are purc�ase costs – – – – Ť2ť – 

�i�idends paid durin� t�e year – – – – – ŤƁı53Ɓť

At 31 October 2022 14,819 236 7,997 1,486 13,427 2,294 

��e Companyļs s�are premium account �as cancelled pursuant to s�are�oldersļ appro�al o� a special resolution at t�e 
Companyļs Annual General �eetin� in 2002 and Court appro�al on 2Ƅ �anuary 2002İ ��e s�are premium account ��ic� 
totalled ż6Ɓıƈ52ı000 �as trans�erred to a special reser�eİ ��is action �as takenı in partı to ensure t�at t�e Company �ad 
su��icient distri�uta�le reser�esİ

��e s�are premium account and capital redemption reser�e are not distri�uta�le reser�es under t�e Companies Act 2006İ In 
accordance �it� ICAEW �ec�nical Release 02ŇƁ7BL on Guidance on Realised and �istri�uta�le Pro�its under t�e Companies 
Act 2006ı t�e special reser�e and capital reser�es may �e used as distri�uta�le reser�es �or all purposes andı in particuları t�e 
repurc�ase �y t�e Company o� its ordinary s�ares and �or payments suc� as di�idendsİ In accordance �it� t�e Companyļs 
Articles o� Associationı t�e special reser�eı capital reser�es and t�e re�enue reser�e may �e distri�uted �y �ay o� di�idendİ 
��e �ain on t�e capital reser�e arisin� on t�e re�aluation o� in�estments o� ż2ı7Ɖ3ı000 Ť2022Ĳ �ain o� żƁıƄƈ6ı000ť is su��ect 
to �air �alue mo�ements and may not �e readily realisa�le at s�ort noticeı as suc� it may not �e entirely distri�uta�leİ ��e 
in�estments are su��ect to �inancial risksĳ as suc� capital reser�es Ťarisin� on in�estments soldť and t�e re�enue reser�e may 
not �e entirely distri�uta�le i� a loss occurred durin� t�e realisation o� t�ese in�estmentsİ

Notes to the financial statements
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16. Risk management policies and procedures
��e Companyļs in�estment acti�ities e pose it to �arious types o� risks ��ic� are associated �it� t�e �inancial instruments 
and markets in ��ic� it in�estsİ ��e �ollo�in� in�ormation is not intended to �e a compre�ensi�e summary o� all risks and 
s�are�olders s�ould re�er to t�e Alternati�e In�estment 
und �ana�ersļ �irecti�e 
��� 3İ2İ2R �isclosures ��ic� can �e 
�ound at ���İ�lackrockİcomŇukŇ�ri� �or a more detailed discussion o� t�e risks in�erent in in�estin� in t�e Companyİ

Risk management framework
��e �ollo�in� in�ormation re�ers to t�e risk mana�ement �rame�ork o� t�e Alternati�e In�estment 
und �ana�er ŤAI
�ťİ 
�o�e�erı as disclosed in t�e Corporate Go�ernance �tatement on pa�es 54 to 5Ɖ and in t�e �tatement o� �irectorsļ 
Responsibilities on pages 7Ɓ and 72ı it is t�e ultimate responsi�ility o� t�e Board to ensure t�at t�e Companyļs risks are 
appropriately monitoredı and to t�e e tent t�at elements o� t�is are dele�ated to t�irdŘparty ser�ice pro�idersı t�e Board 
is responsi�le �or ensurin� t�at t�e rele�ant parties are disc�ar�in� t�eir duties in accordance �it� t�e terms o� rele�ant 
a�reements and takin� appropriate action to t�e e tent issues are identi�iedİ

��e �irectors o� t�e AI
� re�ie� �uarterly in�estment per�ormance reports and recei�e semiŘannual presentations in person 
�rom t�e In�estment �ana�er co�erin� t�e Companyļs per�ormance and risk pro�ile durin� t�e yearİ ��e AI
� �as dele�ated 
the day-to-day administration of the investment programme to the Investment Manager. The Investment Manager is also 
responsi�le �or ensurin� t�at t�e Company is mana�ed �it�in t�e terms o� its in�estment �uidelines and limits set out in t�e 
Alternati�e In�estment 
und �ana�ersļ �irecti�e 
��� 3İ2İ2R �isclosures ��ic� can �e �ound at ���İ�lackrockİcomŇukŇ�ri�. 

��e AI
� is responsi�le �or monitorin� in�estment per�ormanceı product risk monitorin� and o�ersi��t and �as t�e 
responsi�ility �or t�e monitorin� and o�ersi��t o� re�ulatory and operational risk �or t�e Companyİ ��e �irectors o� t�e AI
� 
have appointed a Risk Manager who has responsibility for the daily risk management process with assistance from key risk 
mana�ement personnel o� t�e In�estment �ana�erı includin� mem�ers o� t�e Risk and �uantitati�e Analysis Group ŤR�Ať 
��ic� is a centralised �roup ��ic� per�orms an independent risk mana�ement �unctionİ R�A independently identi�iesı 
measures and monitors in�estment riskı includin� climateŘrelated riskı and tracks t�e actual risk mana�ement practices �ein� 
deployed across t�e Companyİ By �reakin� do�n t�e components o� t�e processı R�A �a�e t�e a�ility to determine i� t�e 
appropriate risk mana�ement processes are in placeİ ��is captures t�e risk mana�ement tools employedı �o� t�e le�els o� risk 
are controlledı ensurin� riskŇreturn is considered in port�olio construction and re�ie�in� outcomesİ

��e AI
� reports to t�e Audit and �ana�ement En�a�ement Committee t�ice yearly on key risk metrics and risk mana�ement 
processesĳ in additionı t�e �epositary monitors t�e per�ormance o� t�e AI
� and reports to t�e Audit and �ana�ement 
En�a�ement Committeeİ Any si�ni�icant issues are reported to t�e Board as t�ey ariseİ

Risk Exposures
��e risk e posures o� t�e Company are set out as �ollo�sĲ

(a) Market risk
�arket risk arises mainly �rom uncertainty a�out �uture �alues o� �inancial instruments in�luenced �y ot�er priceı currency 
and interest rate mo�ementsİ It represents t�e potential loss t�e Company may su��er t�rou�� �oldin� market positions in 
�inancial instruments in t�e �ace o� market mo�ementsİ

A key metric R�A uses to measure market risk is �alueŘatŠRisk Ť�aRť ��ic� encompasses priceı currency and interest rate riskİ 
�aR is a statistical risk measure t�at estimates t�e potential port�olio loss �rom ad�erse market mo�es in an ordinary market 
en�ironmentİ �aR analysis re�lects t�e interdependencies �et�een risk �aria�les Ťincludin� ot�er price riskı �orei�n currency 
risk and interest rate riskťı unlike a traditional sensiti�ity analysisİ

��e �aR calculations are �ased on a con�idence le�el o� ƉƉǦ �it� a �oldin� period o� not �reater t�an one day and a �istorical 
o�ser�ation period o� not less t�an one year Ť250 daysťİ A �aR num�er is de�ined at a speci�ied pro�a�ility and a speci�ied 
time �ori¢onİ A ƉƉǦ one day �aR means t�at t�e e pectation is t�at ƉƉǦ o� t�e time o�er a one day period t�e Company �ill 
lose less t�an t�is num�er in percenta�e termsİ ��ere�oreı �i��er �aR num�ers indicate �i��er riskİ It is noted t�at t�e use 
o� �aR met�odolo�y �as limitationsı namely assumptions t�at risk �actor returns are normally distri�uted and t�at t�e use o� 
�istorical market data as a �asis �or estimatin� �uture e�ents does not encompass all possi�le scenariosı particularly t�ose 
t�at are o� an e treme nature and t�at t�e use o� a speci�ied con�idence le�el Ťeİ�İ ƉƉǦť does not take into account losses 
t�at occur �eyond t�is le�elİ ��ere is some pro�a�ility t�at t�e loss could �e �reater t�an t�e �aR percenta�e amountsİ ��ese 
limitationsı and t�e nature o� t�e �aR measureı mean t�at t�e Company can neit�er �uarantee t�at losses �ill not e ceed t�e 
�aR amounts indicatedı nor t�at losses in e cess o� t�e �aR amounts �ill not occur more �re�uentlyİ

��e oneŘday �aR as o� 3Ɓ �cto�er 2023 and 3Ɓ �cto�er 2022 Ť�ased on a ƉƉǦ con�idence le�elť �as Ɓİƈ7Ǧ and 3İƄƄǦı 
respectively.
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16. Risk management policies and procedures continued
(i) Market risk arising from other price risk
Exposure to other price risk
�t�er price risk is t�e risk t�at t�e �air �alue or �uture cas� �lo�s o� a �inancial instrument �ill �luctuate �ecause o� c�an�es in 
market prices Ťot�er t�an t�ose arisin� �rom interest rate risk or currency riskťı ��et�er t�ose c�an�es are caused �y �actors 
speci�ic to t�e indi�idual �inancial instrument or its issuerı or �actors a��ectin� similar �inancial instruments traded in t�e 
marketİ Localı re�ional or �lo�al e�ents suc� as �arı acts o� terrorismı t�e spread o� in�ectious illness or ot�er pu�lic �ealt� 
issuesı recessionsı climate c�an�eı or ot�er e�ents could �a�e a si�ni�icant impact on t�e Company and market prices o� its 
in�estments and could result in increased premiums or discounts to t�e Companyļs net asset �alueİ

��e current en�ironment o� �ei��tened �eopolitical risk �i�en t�e �ar in �kraine and t�e more recent �ostilities in t�e �iddleŘ
East �as undermined in�estor con�idence and market directionİ In addition to t�e tra�ic and de�astatin� e�ents in �kraine 
and t�e �iddleŠEastı t�e �ar �as constricted supplies o� key commoditiesı pus�in� prices up and creatin� a le�el o� market 
uncertainty and �olatility ��ic� is likely to persist �or some timeİ 

��e Company is e posed to market price risk arisin� �rom its e�uity in�estmentsİ ��e mo�ements in t�e prices o� t�ese 
in�estments result in mo�ements in t�e per�ormance o� t�e Companyİ �t�er price risk sensiti�ity �as �een co�ered �y t�e �aR 
analysis under t�e market risk section a�o�eİ

��e Companyļs e posure to ot�er c�an�es in market prices at 3Ɓ �cto�er 2023 on its e�uity in�estments �as żƄ3ı267ı000 
Ť2022Ĳ żƄƁı557ı000ťİ

Management of other price risk
By di�ersi�yin� t�e port�olioı ��ere t�is is appropriate and consistent �it� t�e Companyļs o��ecti�esı t�e risk t�at a price 
c�an�e o� a particular in�estment �ill �a�e a material impact on t�e �A� o� t�e Company is reduced ��ic� is in line �it� t�e 
investment objectives of the Company. 

(ii) Market risk arising from foreign currency risk
Exposure to foreign currency risk

orei�n currency risk is t�e risk t�at t�e �air �alue or �uture cas� �lo�s o� a �inancial instrument �ill �luctuate �ecause o� 
c�an�es in �orei�n e c�an�e ratesİ 
orei�n currency sensiti�ity risk �as �een co�ered �y t�e �aR analysis under t�e market 
risk section.

��e �air �alues o� t�e Companyļs monetary items ��ic� �a�e �orei�n currency e posure at 3Ɓ �cto�er 2023 and 3Ɓ �cto�er 
2022 are s�o�n �elo�İ W�ere t�e Companyļs e�uity in�estments ��ic� are not monetary items are denominated in a �orei�n 
currencyı t�ey �a�e �een included separately in t�e analysis so as to s�o� t�e o�erall le�el o� e posureİ

US Dollar Swiss Franc  Euro
2023 £’000 £’000 £’000

�e�tors Ťdue �rom �rokersı �it��oldin� ta  recei�a�leı prepayments and 
accrued incomeť ƁƄ Ɖ Ɖ 

Cas� and cas� e�ui�alents – – 3 

Creditors Ťdue to �rokers and ot�er paya�lesť – – – 

Total foreign currency exposure on net monetary items 14 9 12 

In�estments at �air �alue t�rou�� pro�it and loss Ɓı0ƈ5 847 555 

Total net foreign currency exposure 1,099 856 567 

US Dollar  Euro
2022 £’000 £’000

�e�tors Ťdue �rom �rokersı �it��oldin� ta  recei�a�leı prepayments and 
accrued incomeť 3ƈ2 62 

Cas� and cas� e�ui�alents – – 

Creditors Ťdue to �rokers and ot�er paya�lesť – – 

Total foreign currency exposure on net monetary items 382 62 

In�estments at �air �alue t�rou�� pro�it and loss ƁıƄ3Ɖ Ɓı6Ƅ3 

Total net foreign currency exposure 1,821 1,705 

Notes to the financial statements
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Management of foreign currency risk
��e In�estment �ana�er monitors t�e Companyļs e posure to �orei�n currencies on a daily �asis and reports to t�e Board o� 
t�e Company on a re�ular �asisİ

��e In�estment �ana�er measures t�e risk to t�e Company o� t�e �orei�n currency e posure �y considerin� t�e e��ect on t�e 
Companyļs net asset �alue and income o� a mo�ement in t�e e c�an�e rate to ��ic� t�e Companyļs assetsı lia�ilitiesı income 
and expenses are exposed.

��e Company does not use �inancial instruments to miti�ate t�e currency e posure in t�e period �et�een t�e time t�at 
income is included in t�e �inancial statements and its receiptİ �eri�ati�e contracts are not used to �ed�e a�ainst e posure to
�orei�n currency riskİ

Conse�uentlyı t�e Company is e posed to risks t�at t�e e c�an�e rate o� its reportin� currenciesı relati�e to ot�er currenciesı 
may c�an�e in a manner ��ic� �as an ad�erse e��ect on t�e �alue o� t�e portion o� t�e Companyļs assets ��ic� are 
denominated in currencies ot�er t�an t�eir o�n currenciesİ

(iii) Market risk arising from interest rate risk
Exposure to interest rate risk
Interest rate risk is t�e risk t�at t�e �air �alue o� �uture cas� �lo�s o� a �inancial instrument �ill �luctuate �ecause o� c�an�es in 
market interest rates. 

��e Company is e posed to interest rate risk speci�ically t�rou�� its cas� �oldin�s and �aria�le rate �orro�in�sİ Interest rate 
movements may affect the level of income receivable from any cash at bank and on deposits and the level of interest payable 
on variable rate borrowings. The effect of interest rate changes on the earnings of the companies held within the portfolio may 
�a�e a si�ni�icant impact on t�e �aluation o� t�e Companyļs in�estmentsİ Interest rate sensiti�ity risk �as �een co�ered �y t�e 
�aR analysis under t�e market risk sectionİ

Interest rate exposure
��e e posure at 3Ɓ �cto�er 2023 and 3Ɓ �cto�er 2022 o� �inancial assets and lia�ilities to interest rate risk is s�o�n �y 
re�erence�toĲ

ś �loatin� interest rates ś ��en t�e interest rate is due to �e reŘsetĳ and

ś �i ed interest rates ś ��en t�e �inancial instrument is due �or repaymentİ

2023 2022

Within one
year

More than
one year Total

Within one
year

More than
one year Total

£’000 £’000 £’000 £’000 £’000 £’000

Exposure to floating interest rates:

Cas� and cas� e�ui�alents ƁıƁƁ0 – ƁıƁƁ0 2ı657 – 2ı657 

Bank loan ŤƄı000ť – ŤƄı000ť ŤƄı000ť – ŤƄı000ť

Total exposure to interest rates (2,890) – (2,890) (1,343) – (1,343)

��e Company does not �a�e any �i ed rate e posure at 3Ɓ �cto�er 2023 and 3Ɓ �cto�er 2022İ

Management of interest rate risk
��e possi�le e��ects on �air �alue and cas� �lo�s t�at could arise as a result o� c�an�es in interest rates are taken into account 
��en makin� in�estment decisions and �orro�in�s under t�e loan �acilityİ �eri�ati�e contracts are not used to �ed�e a�ainst 
t�e e posure to interest rate riskİ

��e Company �inances part o� its acti�ities t�rou�� �orro�in�s at le�els appro�ed and monitored �y t�e Board o� t�e 
Companyİ ��e Companyı �enerallyı does not �old si�ni�icant cas� �alancesı �it� s�ortŘterm �orro�in�s �ein� used ��en 
re�uiredİ

Interest recei�ed on cas� �alancesı or paid on t�e loan �acility respecti�elyı is appro imately 3İƈ2Ǧ and 6İ07Ǧ per annum 
Ť2022Ĳ 0İ66Ǧ and 3İƁ4Ǧ per annumťİ Based on t�e �ank loan �eld at t�e yearŘend dateı interest payments o� ż2Ƅ3ı000 Ť2022Ĳ 
żƁ25ı520ť are e pected to �e paid o�er t�e ne t t�el�e mont�sİ
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16. Risk management policies and procedures continued
(b) Counterparty credit risk
Counterparty credit risk is t�e risk t�at t�e issuer o� a �inancial instrument �ill �ail to �ul�il an o�li�ation or commitment t�at it 
has entered into with the Company.

��e Company is e posed to counterparty credit risk �rom t�e parties �it� ��ic� it trades and �ill �ear t�e risk o� settlement 
de�aultİ Counterparty credit risk to t�e Company arises �rom transactions to purc�ase or sell e�uity in�estmentsİ

��ere �ere no past due or impaired assets as o� 3Ɓ �cto�er 2023 Ť2022Ĳ noneťİ ��e ma�or counterparties en�a�ed �it� t�e 
Company are all �idely reco�nised and re�ulated entitiesİ

Depositary
��e Companyļs �epositary is ��e Bank o� �e� �ork �ellon ŤInternationalť Limited ŤB��� or t�e �epositaryť Ť�ĠP lon�Řterm 
credit ratin� as at 3Ɓ �cto�er 2023Ĳ AAŠ Ť3Ɓ �cto�er 2022Ĳ AAŠťťİ ��e Companyļs listed in�estments are �eld on its �e�al� 
�y ��e Bank o� �e� �ork �ellon ŤInternationalť Limited ŤB���ť as t�e Companyļs Custodian Ťas su�Řdele�ated �y t�e 
�epositaryťİ All o� t�e e�uity assets and cas� o� t�e Company are �eld �it�in t�e custodial net�ork o� t�e �lo�al custodian 
appointed �y t�e �epositaryİ Bankruptcy or insol�ency o� t�e �epositaryŇCustodian may cause t�e Companyļs ri��ts �it� 
respect to its in�estments �eld �y t�e �epositaryŇCustodian to �e delayed or limitedİ ��e ma imum e posure to t�is risk at 
3Ɓ �cto�er 2023 is t�e total �alue o� in�estments �eld �it� t�e �epositaryŇCustodian and cas� and cas� e�ui�alents in t�e 
Balance ��eetİ

In accordance �it� t�e re�uirements o� t�e depositary a�reementı t�e �epositary �ill ensure t�at any a�ents it appoints to 
assist in sa�ekeepin� t�e assets o� t�e Company �ill se�re�ate t�e assets o� t�e Companyİ ��usı in t�e e�ent o� insol�ency or 
�ankruptcy o� t�e �epositaryı t�e Companyļs nonŘcas� assets are se�re�ated and t�is reduces counterparty credit riskİ ��e 
Company �illı �o�e�erı �e e posed to t�e counterparty credit risk o� t�e �epositary in relation to t�e Companyļs cas� �eld 
�y t�e �epositaryİ In t�e e�ent o� t�e insol�ency or �ankruptcy o� t�e �epositaryı t�e Company �ill �e treated as a �eneral 
creditor of the Depositary in relation to cash holdings of the Company. 

Co�n�er�ar��esǕbro�ers
All transactions in listed securities are settledŇpaid �or upon deli�ery usin� an appro�ed �rokerİ ��e risk o� de�ault is 
considered minimalı as deli�ery o� securities sold is only made once t�e �roker �as made paymentİ Payment is made on a 
purc�ase once t�e securities �a�e �een deli�ered �y t�e �rokerİ ��e trade �ill �ail i� eit�er party �ails to meet its o�li�ationİ

Counterparty credit risk also arises on transactions �it� a �roker in relation to transactions a�aitin� settlementİ Risk relatin� 
to unsettled transactions is considered small due to t�e s�ort settlement period in�ol�ed and t�e �i�� credit �uality o� t�e 
�rokers usedİ ��e Company monitors t�e credit ratin� and �inancial position o� t�e �roker used to �urt�er miti�ate t�is riskİ

Cas� �eld �y a counterparty is su��ect to t�e credit risk o� t�e counterpartyİ ��e �ollo�in� ta�le details t�e total num�er o� 
counterparties to ��ic� t�e Company is e posedı t�e ma imum e posure to any one counterpartyı any collateral �eld �y t�e 
Company a�ainst t�is e posureı t�e total e posure to all ot�er counterparties and t�e lo�est lon�Řterm credit ratin� o� any one 
counterparty Ťor its ultimate parent i� unratedťİ

Year

Total
number of

counterparties

Maximum
exposure

to any one
counterparty1

Total
exposure

to all other
counterparties1

Lowest
credit rating

of any one
counterparty2

£’000 £’000 £’000

2023 Ɓ 44 – AAš

2022 6 3ƈƁ Ɓ06 AŠ

Ɓ Calculated on a net e posure �asisİ 
2 �tandard Ġ Poorļs ratin�sİ
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Credit risk
In summaryı t�e e posure to credit risk at 3Ɓ �cto�er 2023 and 3Ɓ �cto�er 2022 �as as �ollo�sĲ

2023
3 months

or less

2022
3 months

or less

£’000 £’000

�ales �or �uture settlement – Ƅ3Ƅ 

Prepayments and accrued income Ɓ33 Ɓ55 

Cas� and cas� e�ui�alents ƁıƁƁ0 2ı657 

1,243 3,246 

Management of counterparty credit risk
Credit risk is monitored and mana�ed �y R�A CCRİ ��e team is �eaded �y BlackRockļs C�ie� Credit ���icer ��o reports to t�e 
Glo�al �ead o� R�Aİ Credit aut�ority resides �it� t�e C�ie� Credit ���icer and selected team mem�ers to ��om speci�ic credit 
aut�ority �as �een dele�atedİ As suc�ı counterparty appro�als may �e �ranted �y t�e C�ie� Credit ���icerı or �y identi�ied R�A 
Credit Risk ���icers ��o �a�e �een �ormally dele�ated aut�ority �y t�e C�ie� Credit ���icerİ

��e counterparty credit risk is mana�ed as �ollo�sĲ

• transactions are only entered into �it� t�ose counterparties appro�ed �y R�A CCRı �it� a �ormal re�ie� carried out �or eac� 
ne� counterparty and counterparties selected �y R�A CCR on t�e �asis o� a num�er o� risk miti�ation criteria desi�ned to 
reduce t�e risk to t�e Company o� de�aultĳ

• t�e credit�ort�iness o� �inancial institutions �it� ��om cas� is �eld is re�ie�ed re�ularly �y R�A CCRĳ and

• R�A CCR re�ie�s t�e credit standard o� t�e Companyļs �rokers on a periodic �asis and set limits on t�e amount t�at may �e 
due �rom any one �rokerİ

��e Board monitors t�e Companyļs counterparty risk �y re�ie�in�Ĳ

• t�e semiŘannual report �rom t�e �epositaryı ��ic� includes t�e results o� periodic site �isits to t�e Companyļs Custodian 
where controls are reviewed and tested;

• t�e Custodianļs �er�ice �r�anisation Control Ť��C Ɓť reports ��ic� include a report �y t�e Custodianļs auditorsİ ��is report 
sets out any e ceptions or issues noted as a result o� t�e auditorļs re�ie� o� t�e Custodianļs control processesĳ

• t�e �ana�erļs internal control reports ��ic� include a report �y t�e �ana�erļs auditorİ ��is report sets out any e ceptions 
or issues noted as a result o� t�e auditorļs re�ie� o� t�e �ana�erļs control processesĳ and

• in additionı t�e �epositary and t�e �ana�er report any si�ni�icant �reac�es or issues arisin� to t�e Board as soon as t�ese 
are identified.

(c) Liquidity risk
��is is t�e risk t�at t�e Company �ill encounter di��iculties in meetin� o�li�ations associated �it� �inancial lia�ilitiesİ At t�e 
year endı t�e Company �ad a loan �acility o� żƈ million Ť2022Ĳ żƄ millionť o� ��ic� żƄ million Ť2022Ĳ żƄ millionť �as dra�n 
do�nİ Borro�in�s under t�e loan �acility s�all at no time e ceed żƈ million or 25Ǧ o� t�e Companyļs net asset �alue and t�is 
co�enant �as complied �it� durin� t�e periodİ

Liquidity risk exposure
��e undiscounted �ross cas� out�lo�s o� t�e �inancial lia�ilities as at 3Ɓ �cto�er 2023 and 3Ɓ �cto�er 2022ı �ased on t�e 
earliest date on ��ic� payment can �e re�uiredı �ere as �ollo�sĲ

2023
Within
1 year

2022
Within
1 year

£’000 £’000

Undiscounted gross cash flows:

Bank loan and interest ŤƄı2Ƅ3ť ŤƄıƁ26ť

Creditors ś amounts �allin� due �it�in one year Ť3ƈƁť Ť2Ƅ7ť

(4,624) (4,373)
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16. Risk management policies and procedures continued
Management of liquidity risk
Li�uidity risk is minimised �y �oldin� su��icient li�uid in�estments ��ic� can �e readily realised to meet li�uidity demandsİ 
Asset disposals may also �e re�uired to meet li�uidity needsİ �o�e�erı t�e timely sale o� tradin� positions can �e impaired 
�y many �actors includin� decreased tradin� �olume and increased price �olatilityİ As a resultı t�e Company may e perience 
di��iculties in disposin� o� assets to satis�y li�uidity demandsİ Li�uidity risk is not si�ni�icant as t�e ma�ority o� t�e Companyļs 
assets are in�estments in listed securities t�at are readily realisa�leİ

��e Companyļs li�uidity risk is mana�ed on a daily �asis �y t�e In�estment �ana�er in accordance �it� esta�lis�ed policies 
and procedures in placeİ ��e In�estment �ana�er re�ie�s daily �or�ardŘlookin� cas� reports ��ic� pro�ect cas� o�li�ationsİ 
These reports allow them to manage their obligations.


or t�e a�oidance o� dou�tı none o� t�e assets o� t�e Company are su��ect to special li�uidity arran�ementsİ

(d) Valuation of financial instruments

inancial assets and �inancial lia�ilities are eit�er carried in t�e Balance ��eet at t�eir �air �alue Ťin�estmentsť or at an 
amount ��ic� is a reasona�le appro imation o� �air �alue Ťdue �rom �rokersı di�idends and interest recei�a�leı due to �rokersı 
accrualsı cas� at �ankı �ank o�erdra�ts and �ank loansťİ �ection 3Ƅ o� 
R� Ɓ02 re�uires t�e Company to classi�y �air �alue 
measurements usin� a �air �alue �ierarc�y t�at re�lects t�e si�ni�icance o� inputs used in makin� t�e measurementsİ ��e 
�aluation tec�ni�ues used �y t�e Company are e plained in t�e accountin� policies note to t�e 
inancial �tatements on pa�es 
ƈƈ and ƈƉ.

Cate�orisation �it�in t�e �ierarc�y �as �een determined on t�e �asis o� t�e lo�est le�el input t�at is si�ni�icant to t�e �air 
�alue measurement o� t�e rele�ant assetİ

��e �air �alue �ierarc�y �as t�e �ollo�in� le�elsĲ

Level 1 – Quoted market price for identical instruments in active markets
A �inancial instrument is re�arded as �uoted in an acti�e market i� �uoted prices are readily a�aila�le �rom an e c�an�eı dealerı 
�rokerı industry �roupı pricin� ser�ice or re�ulatory a�ency and t�ose prices represent actual and re�ularly occurrin� market 
transactions on an armļs len�t� �asisİ ��e Company does not ad�ust t�e �uoted price �or t�ese instrumentsİ

Level 2 – Valuation techniques using observable inputs
��is cate�ory includes instruments �alued usin� �uoted prices �or similar instruments in markets t�at are considered less 
acti�eı or ot�er �aluation tec�ni�ues ��ere si�ni�icant inputs are directly or indirectly o�ser�a�le �rom market dataİ

Level 3 – Valuation techniques using significant unobservable inputs
��is cate�ory includes all instruments ��ere t�e �aluation tec�ni�ue includes inputs not �ased on market data and t�ese 
inputs could �a�e a si�ni�icant impact on t�e instrumentļs �aluationİ

��is cate�ory also includes instruments t�at are �alued �ased on �uoted prices �or similar instruments ��ere si�ni�icant 
entity determined ad�ustments or assumptions are re�uired to re�lect di��erences �et�een t�e instruments and instruments 
for which there is no active market. The Investment Manager considers observable data to be that market data that is readily 
a�aila�leı re�ularly distri�uted or updatedı relia�le and �eri�ia�leı not proprietaryı and pro�ided �y independent sources t�at 
are actively involved in the relevant market.

��e le�el in t�e �air �alue �ierarc�y �it�in ��ic� t�e �air �alue measurement is cate�orised in its entirety is determined on t�e 
�asis o� t�e lo�est le�el input t�at is si�ni�icant to t�e �air �alue measurementİ I� a �air �alue measurement uses o�ser�a�le 
inputs t�at re�uire si�ni�icant ad�ustment �ased on uno�ser�a�le inputsı t�at measurement is a Le�el 3 measurementİ 

Assessin� t�e si�ni�icance o� a particular input to t�e �air �alue measurement in its entirety re�uires �ud�ementı considerin� 
�actors speci�ic to t�e asset or lia�ility includin� an assessment o� t�e rele�ant risks includin� �ut not limited to credit riskı 
market riskı li�uidity riskı �usiness risk and sustaina�ility riskİ ��e determination o� ��at constitutes Ļo�ser�a�leļ inputs 
re�uires si�ni�icant �ud�ement �y t�e In�estment �ana�erı and t�ese risks are ade�uately captured in t�e assumptions and 
inputs used in t�e measurement o� Le�el 3 assets or lia�ilitiesİ

Notes to the financial statements
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Fair values of financial assets and financial liabilities
��e ta�le �elo� is an analysis o� t�e Companyļs �inancial instruments measured at �air �alue at t�e �alance s�eet dateİ

Financial assets at fair value through profit or loss at 31 October 2023

Level 1 Level 2 Level 3 Total

£’000 £’000 £’000 £’000

E�uity in�estments Ƅ3ı267 – – Ƅ3ı267 

Financial assets at fair value through profit or loss at 31 October 2022

Level 1 Level 2 Level 3 Total

£’000 £’000 £’000 £’000

E�uity in�estments ƄƁı557 – – ƄƁı557 

��e Company �eld one Le�el 3 security as at 3Ɓ �cto�er 2023 Ť2022Ĳ oneťİ 

��e in�estment in Patisserie �oldin�s �as �een �alued at żnil as t�e company is under li�uidationİ

��ere �ere no trans�ers �et�een le�els o� �inancial assets and �inancial lia�ilities recorded at �air �alue durin� t�e year ended 
3Ɓ �cto�er 2023 Ť2022Ĳ noneťİ


or e c�an�e listed e�uity in�estmentsı t�e �uoted price is t�e �id priceİ �u�stantiallyı all in�estments are �alued �ased on 
unad�usted �uoted market pricesİ W�ere suc� �uoted prices are readily a�aila�le in an acti�e marketı suc� prices are not 
re�uired to �e assessed or ad�usted �or any price related risksı includin� climate riskı in accordance �it� t�e �air �alue related 
re�uirements o� t�e Companyļs �inancial reportin� �rame�orkİ

17. Capital management policies and procedures
��e Companyļs capital mana�ement o��ecti�es areĲ

• to ensure it �ill �e a�le to continue as a �oin� concernĳ and

• to promote �ro�t� in capital and income o�er t�e lon� term t�rou�� in�estments in a di�ersi�ied port�olio o� principally �� 
listed e�uitiesİ

��is is to �e ac�ie�ed t�rou�� an appropriate �alance o� e�uity capital and �earin�İ ��e policy is t�at �earin� s�ould not 
e ceed 20Ǧ o� �ross assetsİ ��e Companyļs o��ecti�esı policies and processes �or mana�in� capital remain unc�an�ed �rom 
t�e precedin� accountin� periodİ

��e Companyļs total capital as at 3Ɓ �cto�er 2023 �as żƄƄıƁ56ı000 Ť2022Ĳ żƄƄı572ı000ť comprisin� a �ank loan o� 
żƄı000ı000 Ť2022Ĳ żƄı000ı000ť and e�uity s�aresı capital and reser�es o� żƄ0ıƁ56ı000 Ť2022Ĳ żƄ0ı572ı000ťİ

��e Board �it� t�e assistance o� t�e In�estment �ana�er monitors and re�ie�s t�e �road structure o� t�e Companyļs capital 
on an on�oin� �asisİ ��is re�ie� includesĲ

• t�e planned le�el o� �earin�ı ��ic� takes into account t�e In�estment �ana�erļs �ie� on t�e marketĳ and

• t�e need to �uy�ack e�uity s�aresı eit�er �or cancellation or to �e �eld in treasuryı ��ic� takes account o� t�e di��erence 
�et�een t�e �A� per s�are and t�e s�are price Ťiİeİ t�e le�el o� s�are price discount or premiumťİ

��e Company is su��ect to e ternally imposed capital re�uirementsĲ

• as a pu�lic companyı t�e Company �as a minimum s�are capital o� ż50ı000ĳ and

• in order to �e a�le to pay di�idends out o� pro�its a�aila�le �or distri�utionı t�e Company �as to �e a�le to meet one o� t�e 
two capital restrictions tests imposed on investment companies by law.

�urin� t�e yearı t�e Company complied �it� t�e e ternally imposed capital re�uirements to ��ic� it �as su��ect includin� 
those imposed in respect of loan covenants.
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18. Transactions with the Manager and Investment Manager
BlackRock 
und �ana�ers Limited ŤB
�ť pro�ides mana�ement and administration ser�ices to t�e Company under a 
contract ��ic� is termina�le on si  mont�sļ noticeİ B
� �as Ť�it� t�e Companyļs consentť dele�ated certain port�olio and risk 
mana�ement ser�icesı and ot�er ancillary ser�icesı to BlackRock In�estment �ana�ement Ť��ť Limited ŤBI� Ť��ťťİ 
urt�er 
details o� t�e in�estment mana�ement contract are disclosed in t�e �irectorsļ Report on pa�e 47.

��e in�estment mana�ement �ee is le�ied �uarterlyı �ased on 0İ60Ǧ per annum o� t�e Companyļs market capitalisationİ ��e 
in�estment mana�ement �ee due �or t�e year ended 3Ɓ �cto�er 2023 amounted to ż235ı000 Ť2022Ĳ ż237ı000ťİ At t�e year 
endı żƁ75ı000 �as outstandin� in respect o� t�e mana�ement �ee Ť2022Ĳ żƁƁƈı000ťİ

In addition to t�e a�o�e ser�icesı BI� Ť��ť �as pro�ided t�e Company �it� marketin� ser�icesİ ��e total �ees paid or paya�le 
�or t�ese ser�ices �or t�e year ended 3Ɓ �cto�er 2023 amounted to żƁƄı000 includin� �A� Ť2022Ĳ żƁ3ı000ťİ At t�e year endı 
ż2Ƅı000 includin� �A� �as outstandin� in respect o� marketin� �ees Ť2022Ĳ żƁƁı000ťİ

��e Company �olds an in�estment in t�e BlackRock Institutional Cas� �eries plc Ř �terlin� Li�uid En�ironmentally A�are 

und o� żƁı066ı000 Ť2022Ĳ ż2ı60Ƅı000ť ��ic� �or t�e year ended 3Ɓ �cto�er 2023 and 3Ɓ �cto�er 2022 �as �een presented 
in t�e �inancial statements as a cas� e�ui�alentİ ��is is a �und mana�ed �y a company �it�in t�e BlackRock Groupİ

��e ultimate �oldin� company o� t�e �ana�er and t�e In�estment �ana�er is BlackRockı Incİı a company incorporated in 
�ela�areı ��Aİ

19. Related party disclosure
At t�e date o� t�is reportı t�e Board consists o� �our nonŘe ecuti�e �irectorsı all o� ��om are considered to �e independent o� 
t�e �ana�er �y t�e Boardİ

�isclosures o� t�e �irectorsļ interests in t�e ordinary s�ares o� t�e Company and �ees and e penses paya�le to t�e �irectors 
are set out in t�e �irectorsļ Remuneration Report on pa�es 60 to 62İ At 3Ɓ �cto�er 2023ı żƉı000 Ť2022Ĳ żƈı000ť �as 
outstandin� in respect o� �irectorsļ �eesİ

Significant holdings
��e �ollo�in� in�estors areĲ

aİ �unds mana�ed �y t�e BlackRock Group or are a��iliates o� BlackRock Incİ ŤRelated BlackRock 
undsťĳ or

�İ in�estors Ťot�er t�an t�ose listed in Ťať a�o�eť ��o �eld more t�an 20Ǧ o� t�e �otin� s�ares in issue in t�e Company and 
are as a resultı considered to �e related parties to t�e Company Ť�i�ni�icant In�estorsťİ

As at 31 October 2023

Total % of shares held by Related 
BlackRock Funds

Total % of shares held by Significant 
Investors who are not affiliates of 
BlackRock Group or BlackRock, Inc.

Number of Significant Investors who 
are not affiliates of BlackRock Group or 
BlackRock, Inc.

nil nŇa nŇa

As at 31 October 2022

Total % of shares held by Related
BlackRock Funds

Total % of shares held by Significant 
Investors who are not affiliates of 
BlackRock Group or BlackRock, Inc.

Number of Significant Investors who 
are not affiliates of BlackRock Group or 
BlackRock, Inc.

nil nŇa nŇa

20. Contingent liabilities
��ere �ere no contin�ent lia�ilities at 3Ɓ �cto�er 2023 Ť2022Ĳ nilťİ
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Additional 
information

We added a ne� position in �pira Š�arco En�ineerin�ı a �i��Ř�uality 
en�ineerin� �usiness �it� stron� structural dri�ers around ener�y e�Ğciencyİ
P���� C��R�E�� �
 �PIRA�Š�ARC� E�GI�EERI�G PLC



108 BlackRock Income and Growth Investment Trust plcōlōAnnual Report and 
inancial �tatements 3Ɓ �cto�er 2023

Job No: 50473 Proof Event: 20 Black Line Level: 5 Park Communications Ltd Alpine Way London E6 6LA

Customer: BlackRock Project Title: BRIG Annual Rpt 2023 T: 0207 055 6500 F: 020 7055 6600

Financial calendar
��e timin� o� t�e announcement and pu�lication o� t�e Companyļs results may normally �e e pected in t�e mont�s s�o�n 
�elo�Ĳ

December/January Annual results announced and t�e Annual Report and 
inancial �tatements pu�lis�edİ

March Annual General �eetin�İ

March 
inal di�idend paidİ

June �al�Řyearly �i�ures to 30 April announced and �al�Š�early 
inancial Report pu�lis�edİ

September Interim di�idend paidİ

Dividend – 2023
��e proposed �inal di�idend in respect o� t�e year ended 3Ɓ �cto�er 2023 is Ƅİƈ0 pence per s�areİ ��e Board also declared 
an interim di�idend o� 2İ60 pence per s�are ��ic� �as paid on Ɓ �eptem�er 2023 to s�are�olders on t�e re�ister on 2Ɓ �uly 
2023İ

Dividend timetable

E Řdi�idend date Ťs�ares trans�erred �it�out t�e di�idendť 8 
e�ruary 202Ƅ

Record date Ťlast date �or re�isterin� trans�ers to recei�e t�e di�idendť 9 
e�ruary 202Ƅ

Last date �or �RIP elections 23 
e�ruary 202Ƅ

�i�idend payment date 15 �arc� 202Ƅ

Payment of dividends
Cas� di�idends �ill �e sent �y c�e�ue to t�e �irst named s�are�older at t�eir re�istered addressİ �i�idends may also �e paid 
directly into a s�are�olderļs �ank account and t�is can �e arran�ed �y contactin� t�e Companyļs re�istrar Computers�are 
In�estor �er�ices PLC t�rou�� t�eir secure �e�site ���İin�estorcentreİcoİukı or �y telep�one on 0370 703 0076 or �y 
s�are�olders completin� t�e �andate Instructions section on t�e re�erse o� t�eir di�idend counter�oil and sendin� it to t�e 
Companyļs re�istrarı Computers�areİ

�i�idend con�irmations �ill �e sent to s�are�olders at t�eir re�istered addressı unless ot�er instructions �a�e �een �i�enı to 
arri�e on t�e payment dateİ

Dividend tax allowance
��e annual ta Ř�ree allo�ance on di�idend income across an indi�idualļs entire s�are port�olio is currently żƁı000İ A�o�e 
t�is amountı indi�iduals �ill pay ta  on t�eir di�idend income at a rate dependent on t�eir income ta  �racket and personal 
circumstancesİ 

��e Company continues to pro�ide re�istered s�are�olders �it� a con�irmation o� t�e di�idends paid and t�is s�ould �e 
included �it� any ot�er di�idend income recei�ed ��en calculatin� and reportin� total di�idend income recei�edİ It is t�e 
s�are�olderļs responsi�ility to include all di�idend income ��en calculatin� any ta  lia�ilityİ

I� you �a�e ta  related �ueriesı please contact a �inancial ad�iserİ

Dividend reinvestment plan (DRIP)
��are�olders may re�uest t�at t�eir di�idends �e used to purc�ase �urt�er s�ares in t�e Companyİ �i�idend rein�estment 
�orms may �e o�tained �rom Computers�are In�estor �er�ices PLCı t�rou�� t�eir secure �e�site ���İin�estorcentreİcoİukı 
or �y telep�one on 0370 703 0076İ ��are�olders ��o �a�e already opted to �a�e t�eir di�idends rein�ested do not need to 
reapplyİ

Share price
��e Companyļs midŘmarket s�are price is �uoted daily in ��e 
inancial �imes and ��e �imes under ĽIn�estment Companiesľ 
and in ��e �aily �ele�rap� under ĽIn�estment �rustsľİ ��e s�are price is also a�aila�le on t�e BlackRock �e�site at 
���İ�lackrockİcomŇukŇ�ri�İ

Shareholder information
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ISIN/SEDOL numbers
��e I�I�Ň�E��L num�ers and mnemonic codes �or t�e Companyļs s�ares areĲ

Ordinary shares

I�I� GB0030Ɖ6Ɓ6ƉƁ

�E��L 3096169

Reuters Code BRIGİL

Bloom�er� Code BRIGĲ L�

Share dealing
In�estors �is�in� to purc�ase more s�ares in t�e Company or sell all or part o� t�eir e istin� �oldin� may do so t�rou�� a 
stock�rokerİ �ost �anks also o��er t�is ser�iceİ Alternati�elyı please �o to ���İcomputers�areİcomŇdealin�Ňuk �or a ran�e o� 
dealin� ser�ices made a�aila�le �y Computers�areİ

CREST
��e Companyļs s�ares may �e �eld in CRE��ı an electronic system �or uncerti�icated securities tradin�İ

Pri�ate in�estors can continue to retain t�eir s�are certi�icates and remain outside t�e CRE�� systemİ Pri�ate in�estors are 
a�le to �uy and sell t�eir �oldin�s in t�e same �ay as t�ey did prior to t�e introduction o� CRE��ı alt�ou�� t�ere may �e 
di��erences in dealin� c�ar�esİ

Electronic communications
We encoura�e you to play your part in reducin� our impact on t�e en�ironment and elect to �e noti�ied �y email ��en your 
s�are�older communications �ecome a�aila�le onlineİ ��is means you �ill recei�e timelyı costŘe��ecti�e and �reener online 
annual reportsı �al�Řyearly �inancial reports and ot�er rele�ant documentationİ

��are�olders ��o opt �or t�is ser�ice �ill recei�e an email �rom Computers�are �it� a link to t�e rele�ant section o� t�e 
BlackRock �e�site ��ere t�e documents can �e �ie�ed and do�nloadedİ Please su�mit your email address �y �isitin� 
���İin�estorcentreİcoİukŇecommsİ �ou �ill re�uire your s�are�older re�erence num�er ��ic� you �ill �ind on your s�are 
certi�icate or di�idend con�irmationİ

�ou �ill continue to recei�e a printed copy o� t�ese reports i� you �a�e elected to do soİ Alternati�elyı i� you �a�e not su�mitted 
your email address nor �a�e elected to recei�e printed reportsı �e �ill �rite and let you kno� ��ere you can �ie� t�ese reports 
onlineİ

Electronic proxy voting
��are�olders are a�le to su�mit t�eir pro y �otes electronically �ia Computers�areļs internet site at 
���İepro yappointmentİcom usin� t�eir s�are�older re�erence num�erı control num�er and a uni�ue identi�ication 
PI� ��ic� �ill �e pro�ided �it� �otin� instructions and t�e �otice o� Annual General �eetin�İ

CRE�� mem�ers ��o �is� to appoint one or more pro ies or �i�e an instruction t�rou�� t�e CRE�� electronic pro y 
appointment ser�ice may do so �y usin� t�e procedures descri�ed in t�e CRE�� manualİ 
urt�er details are set out in t�e 
notes on t�e 
orm o� Pro y and t�e �otice o� Annual General �eetin�İ

Annual general meeting
��is yearļs AG� �ill �e �eld at Ɓ2İ00 noon on ��ursdayı 7 �arc� 202Ƅİ I� you are una�le to attend t�e meetin� you can �ie� it 
online �ollo�in� t�e meetin� �ia a link on t�e Companyļs �e�site at ���İ�lackrockİcomŇukŇ�ri�İ
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Nominee code
W�ere s�ares are �eld in a nominee company nameı t�e Company undertakesĲ

• to pro�ide t�e nominee company �it� multiple copies o� s�are�older communicationsı so lon� as an indication o� �uantities 
�as �een pro�ided in ad�anceĳ and

• to allo� in�estors �oldin� s�ares t�rou�� a nominee company to attend �eneral meetin�sı pro�ided t�e correct aut�ority 
�rom t�e nominee company is a�aila�leİ 

�ominee companies are encoura�ed to pro�ide t�e necessary aut�ority to underlyin� s�are�olders to attend t�e Companyļs 
�eneral meetin�sİ

Publication of net asset value/portfolio analysis
��e net asset �alue Ť�A�ť per s�are o� t�e Company is calculated dailyİ �etails o� t�e Companyļs in�estments and 
per�ormance are pu�lis�ed mont�lyİ

��e daily �A� per s�are and mont�ly in�ormation are released t�rou�� t�e London �tock E c�an�eļs Re�ulatory �e�s �er�ice 
and are a�aila�le on t�e BlackRock �e�site at ���İ�lackrockİcomŇukŇ�ri� and t�rou�� t�e Reuters �e�s �er�ice under t�e 
code ĽBLR�I��E�ľı on pa�e ƈƈ00 on �opic 3 ŤIC� terminalsť and under ĽBLR�ľ on Bloom�er� Ťmont�ly in�ormation onlyťİ

Online access
�t�er details a�out t�e Company are also a�aila�le at ���İ �lackrockİcomŇukŇ�ri�İ ��e �inancial statementsı �acts�eets and 
ot�er literature are pu�lis�ed on t�e �e�siteİ

�isitors to t�e �e�site need to �e a�are t�at le�islation in t�e �nited �in�dom �o�ernin� t�e preparation and dissemination o� 
t�e �inancial statements may di��er �rom le�islation in t�eir �urisdictionİ

��are�olders can also mana�e t�eir s�are�oldin� online �y usin� In�estor Centreı Computers�areļs secure �e�siteı at 
���İin�estorcentreİcoİukİ �o access t�e �e�site you �ill need your s�are�older re�erence num�er Ť�R�ť ��ic� can �e �ound 
on paper or electronic communications �rom Computers�areİ Listed �elo� are t�e most �re�uently used �eatures o� t�e 
�e�siteĲ

• �oldin� en�uiry ś �ie� �alancesı �aluesı �istoryı payments and rein�estmentsİ 

• Payments en�uiry ś �ie� your di�idends and ot�er payment typesİ 

• Address c�an�e ś c�an�e your re�istered addressİ 

•  Bank details update ś c�oose to recei�e your di�idend payment directly into your �ank account instead o� �y c�e�ueİ 

• eŠComms si�nŘup ś c�oose to recei�e email noti�ication ��en your s�are�older communications �ecome a�aila�le instead 
o� paper communicationsİ 

• �utstandin� payments ś reissue payments usin� t�e online replacement ser�iceİ 

• �o�nloada�le �orms ś includin� di�idend mandatesı stock trans�erı di�idend rein�estment and c�an�e o� address �ormsİ 

Shareholder information
continued
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Shareholder enquiries
��e Companyļs re�istrar is Computers�are In�estor �er�ices PLCİ In t�e e�ent o� �ueries re�ardin� your �oldin� o� s�aresı 
please contact t�e re�istrar on 0370 703 0076İ Certain details relatin� to your �oldin� can also �e c�ecked t�rou�� 
t�e Computers�are In�estor Centre �e�siteİ As a security c�eckı speci�ic in�ormation �ill need to �e input accurately to 
�ain access to your account includin� your s�are�older re�erence num�erİ ��e address o� t�e Computers�are �e�site is 
���İin�estorcentreİcoİukİ

C�an�es o� name or address must �e noti�ied to t�e re�istrar eit�er t�rou�� Computers�areļs �e�site or in �ritin� toĲ

Computers�are In�estor �er�ices PLC
��e Pa�ilions
Brid��ater Road
Bristol B�ƉƉ 6��

General enquiries
En�uiries a�out t�e Company s�ould �e directed toĲ

��e Company �ecretary
BlackRock Income and Gro�t� In�estment �rust plc 
Ɓ2 ��ro�morton A�enue
London EC2� 2�L 
�elep�oneĲ 020 77Ƅ3 3000 
EmailĲ cosecŴ�lackrockİcom
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By type of holder

No.
of shares

% of total
2023

% of total
2022 Holdings

% of total
2023

% of total
2022

Pri�ate s�are�olders 3ı553ıƄ07 Ɓ7İ23 Ɓ7İ52 682 ƈ5İ2Ƅ ƈ5İƉ2

Bank or �omineesı Insurance Ɓ6ı5Ɓ6ı56Ɖ ƈ0İƁƁ ƈ0İƁ5 96 Ɓ2İ00 ƁƁİ63

�t�er 5Ƅƈı5Ɓ0 2İ66 2İ33 22 2İ76 2İƄ5

Total 20,618,486 100.00 100.00 800 100.00 100.00

��e a�o�e e cludes treasury s�ares o� Ɓ0ı0ƈƁı532İ

By size of holding

Range
No.

of shares
% of total

2023
% of total

2022
No. of 

shareholders
% of total

2023
% of total

2022

Ɓ ś Ɓ0ı000 Ɓı35Ɓı662 6İ56 6İƄ6 668 ƈ3İ60 ƈ3İƁƁ

Ɓ0ı00Ɓ ś Ɓ00ı000 3ı2Ƅ0ıƈƄƈ Ɓ5İ72 ƁƄİƈ5 103 Ɓ2İƈƉ Ɓ3İ22

Ɓ00ı00Ɓ ś Ɓı000ı000 6ı0Ɖ5ıƉ0Ɖ 2Ɖİ57 3Ɓİ73 23 2İƈƈ 3İ06

Ɓı000ı00Ɓ ś Ɓ0ı000ı000 ƉıƉ30ı067 ƄƈİƁ5 Ƅ6İƉ6 5 0İ63 0İ6Ɓ

Total 20,618,486 100.00 100.00 799 100.00 100.00

��e a�o�e e cludes treasury s�ares o� Ɓ0ı0ƈƁı532İ

Analysis of ordinary shareholders
as at 3Ɓ �cto�er 2023
Ťunauditedť 
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Year ended 31 October

Net revenue
attributable
to ordinary

shareholders
£’000

Revenue
Earnings
per share

p

Dividend
per share

p

Total net
assets
£’000

Net asset
value per
ordinary

share
p

Share price
p

Ongoing
charges

ratio1

%

2013 Ɓı576 5İ63 5İ50 Ƅ5ıƄƉƁ Ɓ66İ03 Ɓ6Ƅİ50 ƁİƁ0

2014 Ɓı52Ƅ 5İ66 5İ70 Ƅ5ıƁƉƄ Ɓ70İ6ƈ Ɓ67İ25 Ɓİ2Ɓ

2015 Ɓı75ƈ 6İ6ƈ 6İ00 ƄƉı23Ɓ Ɓƈ7İ6Ɖ ƁƈƄİ25 Ɓİ02

2016 Ɓıƈ03 6İƉ3 6İ30 Ƅƈı307 ƁƉ0İ53 Ɓƈ5İ00 Ɓİ00

2017 Ɓı66ƈ 6İ63 6İ60 5Ɓı6ƈ0 20ƉİƉ6 205İ50 Ɓİ0ƈ

2018 Ɓı72Ƅ 7İ0Ɖ 6İƉ0 Ƅ6ı73ƈ ƁƉƄİ26 Ɓƈ3İ00 ƁİƁ0

2019 Ɓı72Ɖ 7İ37 7İ20 Ƅ6ı2ƁƄ 20Ɓİ30 ƁƉƈİ00 Ɓİ07

2020 Ɓı23Ƅ 5İƄ3 7İ20 36ıƄ0Ɓ Ɓ6Ɓİ70 Ɓ62İ50 ƁİƁƉ

2021 Ɓı557 7İƁ0 7İ20 Ƅ3ıƄ6ƈ 203İƁ3 ƁƉƁİ00 Ɓİ2Ɓ

2022 ƁıƄ3ƈ 6İ77 7İ30 Ƅ0ı572 ƁƉƁİ63 Ɓ7Ɓİ00 ƁİƁƈ

2023 1,367  6.54 7.40 40,156 194.90 178.00 1.28

1  Based on a�era�e net assets �or t�e yearİ ��e on�oin� c�ar�es ratio is calculated in accordance �it� t�e AIC recommended 
met�odolo�y �or t�e calculation o� on�oin� c�ar�esİ 

Ten year record
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Registered Office
ŤRe�istered in En�landı �oİ Ƅ223Ɖ27ť
Ɓ2 ��ro�morton A�enue
London EC2� 2�L

Investment Manager and Company Secretary
BlackRock In�estment �ana�ement Ť��ť Limited1

Ɓ2 ��ro�morton A�enue
London EC2� 2�L
�elep�oneĲ 020 77Ƅ3 3000
EmailĲ cosecŴ�lackrockİcom

Alternative Investment Fund Manager
BlackRock 
und �ana�ers Limited1

Ɓ2 ��ro�morton A�enue
London EC2� 2�L
�elep�oneĲ 020 77Ƅ3 3000

Depositary, Custodian and Fund Accountant
��e Bank o� �e� �ork �ellon ŤInternationalť Limited1

Ɓ60 �ueen �ictoria �treet
London ECƄ� ƄLA

Registrar
Computers�are In�estor �er�ices PLC1

��e Pa�ilions
Brid��ater Road
Bristol B�ƉƉ 6��
�elep�oneĲ 0370 703 00ƈƄ

Auditor 
�eloitte LLP
P� Bo  Ɓ37
Re�ency Court
Glate�ny Esplanade
Guernsey
C�annel Islands G�Ɓ 3�W 

Lender
��e Bank o� �e� �ork �ellonı London Branc�
Ɓ60 �ueen �ictoria �treet
London ECƄ� ƄLA

Stockbroker
�P�or�an Ca¢eno�e Limited1

25 Bank �treet
Canary W�ar�
London EƁƄ 5�P

Solicitors
�tep�enson �ar�ood LLP
Ɓ 
ins�ury Circus
London EC2� 7��

Management & other service providers

1 Aut�orised and re�ulated �y t�e 
inancial Conduct Aut�orityİ
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Remuneration related disclosures in accordance with Article 22(2) of the AIFMD, Article 107 of the AIFMD Regulations 
and Section XIII of the ESMA Guidelines on sound remuneration policies under the AIFMD

��e �elo� disclosures are made in respect o� t�e remuneration policies o� t�e BlackRock �roup ŤĽBlackRockľťı as t�ey apply 
to BlackRock 
und �ana�ers Limited Ťt�e Ľ�ana�erľťİ ��e disclosures are made in accordance �it� t�e pro�isions in t�e 
�� implementin� t�e Alternati�e In�estment 
und �ana�ers �irecti�e Ťt�e ĽAI
��ľťı t�e European Commission �ele�ated 
Re�ulation supplementin� t�e AI
�� Ťt�e Ľ�ele�ated Re�ulationľť and t�e ĽGuidelines on sound remuneration policies under 
t�e AI
��ľ issued �y t�e European �ecurities and �arkets Aut�orityİ

��e BlackRock AI
� Remuneration Policy Ťt�e ĽAI
� Remuneration Policyľť �ill apply to t�e EEA entities �it�in t�e BlackRock 
�roup aut�orised as a mana�er o� alternati�e in�estment �unds in accordance �it� t�e AI
��ı and �ill ensure compliance 
�it� t�e re�uirements o� Anne  II o� t�e AI
�� and to �� entities �it�in t�e BlackRock �roup aut�orised as a mana�er o� a �� 
alternati�e in�estment �und in accordance �it� t�e �� �ersion o� t�e �irecti�eİ 

��e �ana�er �as adopted t�e AI
� Remuneration Policyı a summary o� ��ic� is set out �elo�İ

Remuneration Governance 
BlackRockļs remuneration �o�ernance in E�EA operates as a tiered structure ��ic� includesĲ Ťať t�e �ana�ement 
�e�elopment and Compensation Committee ŤĽ��CCľť Ť��ic� is t�e �lo�alı independent remuneration committee �or 
BlackRockı Incİ and Ť�ť t�e �ana�erļs �oard o� directors Ťt�e Ľ�ana�erļs Boardľťİ ��ese �odies are responsi�le �or t�e 
determination o� BlackRockļs remuneration policies ��ic� includes re�ie�in� t�e remuneration policy on a re�ular �asis and 
�ein� responsi�le �or its implementationİ

��e implementation o� t�e remuneration policy is annually su��ect to central and independent re�ie� �or compliance �it� 
policies and procedures �or remuneration adopted �y t�e ��CC and �y t�e �ana�erļs Boardİ ��e remuneration disclosure is 
produced and o�ned �y ��CC and t�e �ana�erļs Boardİ

(a) MDCC 
��e ��CCļs purposes includeĲ

• pro�idin� o�ersi��t o�Ĳ

śōBlackRockļs e ecuti�e compensation pro�rammesĳ

śōBlackRockļs employee �ene�it plansĳ and

śōsuc� ot�er compensation plans as may �e esta�lis�ed �y BlackRock �rom time to time �or ��ic� t�e ��CC is deemed as 
administratorĳ 

• re�ie�in� and discussin� t�e compensation discussion and analysis included in t�e BlackRockı Incİ annual pro y statement 
�it� mana�ement and appro�in� t�e ��CCļs report �or inclusion in t�e pro y statementĳ 

• re�ie�in�ı assessin� and makin� reports and recommendations to t�e BlackRockı Incİ Board o� �irectors Ťt�e ĻBlackRockı 
Incİ Boardļť as appropriate on BlackRockļs talent de�elopment and succession plannin�ı �it� t�e emp�asis on per�ormance 
and succession at t�e �i��est mana�ement le�elsĳ and

• supportin� t�e �oards o� t�e Companyļs E�EA re�ulated entities in meetin� t�eir remunerationŘrelated o�li�ations �y 
o�erseein� t�e desi�n and implementation o� E�EA remuneration policy in accordance �it� applica�le re�ulationsİ 

��e ��CC directly retains its o�n independent compensation consultantı �emler Brossy Consultin� Group LLCı ��o �as no 
relations�ip �it� BlackRock Incİ or t�e BlackRockı Incİ Board t�at �ould inter�ere �it� its a�ility to pro�ide independent ad�ice 
to t�e ��CC on compensation mattersİ 

��e BlackRockı Incİ Board �as determined t�at all o� t�e mem�ers o� t�e ��CC are Ľindependentľ �it�in t�e meanin� o� t�e 
listin� standards o� t�e �e� �ork �tock E c�an�e Ť���Eťı ��ic� re�uires eac� meet a ĽnonŘemployee directorľ standardİ 

��e ��CC �eld 7 meetin�s durin� 2022İ ��e ��CC c�arter is a�aila�le on BlackRockı Incİļs �e�site Ť���İ�lackrockİcomťİ 

AIFMD report on remuneration
Ťunauditedť 
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(b) The Manager’s Board
��e �ana�erļs Board �as t�e task o� super�isin� and pro�idin� o�ersi��t o� t�e AI
� Remuneration Policy as it applies to t�e 
�ana�er and its Identi�ied �ta��İ

Decision-making process 
Remuneration decisions �or employees are made once annually in �anuary �ollo�in� t�e end o� t�e per�ormance yearİ ��is 
timin� allo�s �ullŘyear �inancial results to �e considered alon� �it� ot�er nonŘ�inancial �oals and o��ecti�esİ Alt�ou�� t�e 
�rame�ork �or remuneration decisionŘmakin� is tied to �inancial per�ormanceı si�ni�icant discretion is used to determine 
indi�idual �aria�le remuneration �ased on ac�ie�ement o� strate�ic and operatin� results and ot�er considerations suc� as 
mana�ement and leaders�ip capa�ilitiesİ 

�o set �ormulas are esta�lis�ed and no �i ed �enc�marks are used in determinin� annual incenti�e a�ardsİ In determinin� 
speci�ic indi�idual remuneration amountsı a num�er o� �actors are considered includin� nonŘ�inancial �oals and o��ecti�es 
and o�erall �inancial and in�estment per�ormanceİ ��ese results are �ie�ed in t�e a��re�ate �it�out any speci�ic �ei��tin�ı 
and t�ere is no direct correlation �et�een any particular per�ormance measure and t�e resultin� annual incenti�e a�ardİ ��e 
�aria�le remuneration a�arded to any indi�idualŤsť �or a particular per�ormance year may also �e ¢eroİ

Annual incenti�e a�ards are paid �rom a �onus poolİ 

��e si¢e o� t�e pro�ected �onus poolı includin� cas� and e�uity a�ardsı is re�ie�ed t�rou��out t�e year �y t�e ��CC and 
t�e �inal total �onus pool is appro�ed a�ter year endİ As part o� t�is re�ie�ı t�e ��CC recei�es actual and pro�ected �inancial 
in�ormation o�er t�e course o� t�e year as �ell as �inal yearŘend in�ormationİ ��e �inancial in�ormation t�at t�e ��CC recei�es 
and considers includes t�e current year pro�ected income statement and ot�er �inancial measures compared �it� prior year 
results and t�e current year �ud�etİ ��e ��CC additionally re�ie�s ot�er metrics o� BlackRockļs �inancial per�ormance 
Ťeİ�İı net in�lo�s o� A�� and in�estment per�ormanceť as �ell as in�ormation re�ardin� market conditions and competiti�e 
compensation le�elsİ

��e ��CC re�ularly considers mana�ementļs recommendation as to t�e percenta�e o� preŘincenti�e operatin� income t�at 
�ill �e accrued and re�lected as a compensation e pense t�rou��out t�e year �or t�e cas� portion o� t�e total annual �onus 
pool Ťt�e Ľaccrual rateľťİ ��e accrual rate o� t�e cas� portion o� t�e total annual �onus pool may �e modi�ied �y t�e ��CC 
durin� t�e year �ased on its re�ie� o� t�e �inancial in�ormation descri�ed a�o�eİ ��e ��CC does not apply any particular 
�ei��tin� or �ormula to t�e in�ormation it considers ��en determinin� t�e si¢e o� t�e total �onus pool or t�e accruals made �or 
t�e cas� portion o� t�e total �onus poolİ


ollo�in� t�e end o� t�e per�ormance yearı t�e ��CC appro�es t�e �inal �onus pool amountİ 

As part o� t�e yearŘend re�ie� process t�e Enterprise Risk and Re�ulatory Compliance departments report to t�e ��CC on any 
acti�itiesı incidents or e�ents t�at �arrant consideration in makin� compensation decisionsİ 

Indi�iduals are not in�ol�ed in settin� t�eir o�n remunerationİ

Control functions
Eac� o� t�e control �unctions ŤEnterprise Riskı Le�al Ġ Complianceı and Internal Auditť �as its o�n or�anisational structure 
��ic� is independent o� t�e �usiness units and t�ere�ore sta�� mem�ers in control �unctions are remunerated independently 
o� t�e �usinesses t�ey o�erseeİ ��e �ead o� eac� control �unction is eit�er a mem�er o� t�e Glo�al E ecuti�e Committee 
ŤĽGECľťı t�e �lo�al mana�ement committeeı or �as a reportin� o�li�ation to t�e �oard o� directors o� BlackRock Group 
Limitedı t�e parent company o� all o� BlackRockļs E�EA re�ulated entitiesı includin� t�e �ana�erİ


unctional �onus pools are determined �it� re�erence to t�e per�ormance o� eac� indi�idual �unctionİ ��e remuneration o� t�e 
senior mem�ers o� control �unctions is directly o�erseen �y t�e ��CCİ

AIFMD report on remuneration
Ťunauditedť continued
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Link between pay and performance 
��ere is a clear and �ell de�ined payŘ�orŘper�ormance p�ilosop�y and compensation pro�rammes ��ic� are desi�ned to meet 
t�e �ollo�in� key o��ecti�es as detailed �elo�Ĳ 

• appropriately �alance BlackRockļs �inancial results �et�een s�are�olders and employeesĳ 

• attractı retain and moti�ate employees capa�le o� makin� si�ni�icant contri�utions to t�e lon�Řterm success o� t�e �usinessĳ 

• ali�n t�e interests o� senior employees �it� t�ose o� s�are�olders �y a�ardin� BlackRock Incİļs stock as a si�ni�icant part o� 
�ot� annual and lon�Řterm incenti�e a�ardsĳ 

• control �i ed costs �y ensurin� t�at compensation e pense �aries �it� pro�ita�ilityĳ 

• link a si�ni�icant portion o� an employeeļs total compensation to t�e �inancial and operational per�ormance o� t�e �usinessĳ 

• promote sound and e��ecti�e risk mana�ement across all risk cate�oriesı includin� sustaina�ility riskĳ

• discoura�e e cessi�e riskŘtakin� Ťsustaina�ility related or ot�er�iseťĳ and

• ensure t�at client interests are not ne�ati�ely impacted �y remuneration a�arded on a s�ortŘtermı midŘterm andŇor lon�Ř
term �asisİ 

�ri�in� a �i��Řper�ormance culture is dependent on t�e a�ility to measure per�ormance a�ainst o��ecti�esı �alues and 
�e�a�iours in a clear and consistent �ayİ �ana�ers use a 5Řpoint ratin� scale to pro�ide an o�erall assessment o� an 
employeeļs per�ormanceı and employees also pro�ide a sel�Ře�aluationİ ��e o�erallı �inal ratin� is reconciled durin� eac� 
employeeļs per�ormance appraisalİ Employees are assessed on t�e manner in ��ic� per�ormance is attained as �ell as t�e 
a�solute per�ormance itsel�İ 

In keepin� �it� t�e payŘ�orŘper�ormance p�ilosop�yı ratin�s are used to di��erentiate and re�ard indi�idual per�ormance ś �ut 
donļt preŘdetermine compensation outcomesİ Compensation decisions remain discretionary and are made as part o� t�e yearŘ
end compensation processİ 

W�en settin� remuneration le�els ot�er �actors are consideredı as �ell as indi�idual per�ormanceı ��ic� may includeĲ 

• t�e per�ormance o� t�e �ana�erı t�e �unds mana�ed �y t�e �ana�er andŇor t�e rele�ant �unctional departmentĳ 

• �actors rele�ant to an employee indi�iduallyĳ relations�ips �it� clients and collea�uesĳ team�orkĳ skillsĳ any conduct 
issuesĳ andı su��ect to any applica�le policyı t�e impact t�at any rele�ant lea�e o� a�sence may �a�e on contri�ution to t�e 
�usinessťĳ 

• t�e mana�ement o� risk �it�in t�e risk pro�iles appropriate �or BlackRockļs clientsĳ

• strate�ic �usiness needsı includin� intentions re�ardin� retentionĳ

• market intelli�enceĳ 

• criticality to �usinessĳ and

• supportin� t�e �irmļs approac�es to en�ironmentalı social and �o�ernance �actors and di�ersityı e�uity and inclusionİ

A primary product tool is risk mana�ement andı ��ile employees are compensated �or stron� per�ormance in t�eir 
mana�ement o� client assetsı t�ey are re�uired to mana�e risk �it�in t�e risk pro�iles appropriate �or t�eir clientsİ ��ere�oreı 
employees are not re�arded �or en�a�in� in �i��Řrisk transactions outside o� esta�lis�ed parametersİ Remuneration practices 
do not pro�ide undue incenti�es �or s�ortŘterm plannin� or s�ortŘterm �inancial re�ardsı do not re�ard unreasona�le 
risk and pro�ide a reasona�le �alance �et�een t�e many and su�stantial risks in�erent �it�in t�e �usiness o� in�estment 
mana�ementı risk mana�ement and ad�isory ser�icesİ 
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BlackRock operates a total compensation model �or remuneration ��ic� includes a �ase salaryı ��ic� is contractualı and a 
discretionary �onus sc�emeİ 

BlackRock operates an annual discretionary �onus sc�emeİ Alt�ou�� all employees are eli�i�le to �e considered �or a 
discretionary �onusı t�ere is no contractual o�li�ation to make any a�ard to an employee under its discretionary �onus 
sc�emeİ In e ercisin� discretion to a�ard a discretionary �onusı t�e �actors listed a�o�e Ťunder t�e �eadin� ĽLink �et�een 
pay and per�ormanceľť may �e taken into account in addition to any ot�er matters ��ic� �ecome rele�ant to t�e e ercise o� 
discretion in t�e course o� t�e per�ormance yearİ 

�iscretionary �onus a�ards �or all employeesı includin� e ecuti�e o��icersı are su��ect to a �uideline t�at determines t�e 
portion paid in cas� and t�e portion paid in BlackRockı Incİ stock and su��ect to additional �estin�Ňcla��ack conditionsİ 
�tock a�ards are su��ect to �urt�er per�ormance ad�ustment t�rou�� �ariation in BlackRockı Incİļs s�are price o�er t�e �estin� 
periodİ As total annual compensation increasesı a �reater portion is de�erred into stockİ ��e ��CC adopted t�is approac� 
in 2006 to su�stantially increase t�e retention �alue and s�are�older ali�nment o� t�e compensation packa�e �or eli�i�le 
employeesı includin� t�e e ecuti�e o��icersİ ��e portion de�erred into stock �ests into t�ree e�ual instalments o�er t�e t�ree 
years �ollo�in� �rantİ

�upplementary to t�e annual discretionary �onus as descri�ed a�o�eı e�uity a�ards may �e made to select indi�iduals to 
pro�ide �reater linka�e �it� �uture �usiness resultsİ ��ese lon�Řterm incenti�e a�ards �a�e �een esta�lis�ed indi�idually to 
pro�ide meanin��ul incenti�e �or continued per�ormance o�er a multiŘyear period reco�nisin� t�e scope o� t�e indi�idualļs 
roleı �usiness e pertise and leaders�ip skillsİ 

�elected senior leaders are eli�i�le to recei�e per�ormanceŘad�usted e�uityŘ�ased a�ards �rom t�e ĽBlackRock Per�ormance 
Incenti�e Planľ ŤĽBPIPľťİ A�ards made �rom t�e BPIP �a�e a t�reeŘyear per�ormance period �ased on a measurement o� 
As Ad�usted �peratin� �ar�in1 and �r�anic Re�enue Gro�t�2İ �etermination o� payŘout �ill �e made �ased on t�e �irmļs 
ac�ie�ement relati�e to tar�et �inancial results at t�e conclusion o� t�e per�ormance periodİ ��e ma imum num�er o� s�ares 
t�at can �e earned is Ɓ65Ǧ o� t�e a�ard in t�ose situations ��ere �ot� metrics ac�ie�e preŘdetermined �inancial tar�etsİ 
�o s�ares �ill �e earned ��ere t�e �irmļs �inancial per�ormance in �ot� o� t�e a�o�e metrics is �elo� a preŘdetermined 
per�ormance t�res�oldİ ��ese metrics �a�e �een selected as key measures o� s�are�older �alue ��ic� endure across market 
cyclesİ

A limited num�er o� in�estment pro�essionals �a�e a portion o� t�eir annual discretionary �onus Ťas descri�ed a�o�eť a�arded 
as de�erred cas� t�at notionally tracks in�estment in selected products mana�ed �y t�e employeeİ ��e intention o� t�ese 
a�ards is to ali�n in�estment pro�essionals �it� t�e in�estment returns o� t�e products t�ey mana�e t�rou�� t�e de�erral o� 
compensation into t�ose productsİ Clients and e ternal e�aluators �a�e increasin�ly �ie�ed more �a�oura�ly t�ose products 
��ere key in�estors �a�e Ľskin in t�e �ameľ t�rou�� si�ni�icant personal in�estmentsİ 

Identified Staff
��e AI
� Remuneration Policy sets out t�e process t�at �ill �e applied to identi�y sta�� as Identi�ied �ta��ı �ein� cate�ories 
o� sta�� o� t�e �ana�erı includin� senior mana�ementı risk takersı control �unctions and any employee recei�in� total 
remuneration t�at takes t�em into t�e same remuneration �racket as senior mana�ement and risk takersı ��ose pro�essional 
acti�ities �a�e a material impact on t�e risk pro�iles o� t�e �ana�er or o� t�e �unds it mana�esİ

��e list o� Identi�ied �ta�� �ill �e su��ect to re�ular re�ie�ı �ein� �ormally re�ie�ed in t�e e�ent o�ı �ut not limited toĲ

• or�anisational c�an�esĳ

• ne� �usiness initiati�esĳ

• c�an�es in si�ni�icant in�luence �unction listsĳ

• c�an�es in role responsi�ilitiesĳ and

• re�ised re�ulatory directionİ

AIFMD report on remuneration
Ťunauditedť continued

1  As Ad�usted �peratin� �ar�inĲ As reported in BlackRockļs e ternal �ilin�sı re�lects ad�usted �peratin� Income di�ided �y �otal Re�enue net o� distri�ution and 
ser�icin� e penses and amortisation o� de�erred sales commissionsİ

2 �r�anic Re�enue Gro�t�Ĳ E�ual to net ne� �ase �ees plus net ne� Aladdin re�enue �enerated in t�e year Ťin dollarsťİ
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Quantitative Remuneration Disclosure
��e �ana�er is re�uired under t�e AI
�� to make �uantitati�e disclosures o� remunerationİ ��ese disclosures are made 
in line �it� BlackRockļs interpretation o� currently a�aila�le re�ulatory �uidance on �uantitati�e remuneration disclosuresİ 
As market or re�ulatory practice de�elops BlackRock may consider it appropriate to make c�an�es to t�e �ay in ��ic� 
�uantitati�e remuneration disclosures are calculatedİ W�ere suc� c�an�es are madeı t�is may result in disclosures in relation 
to a �und not �ein� compara�le to t�e disclosures made in t�e prior yearı or in relation to ot�er BlackRock �und disclosures in 
t�at same yearİ

�isclosures are pro�ided in relation to Ťať t�e sta�� o� t�e �ana�erĳ Ť�ť sta�� ��o are senior mana�ementĳ and Ťcť sta�� ��o �a�e 
t�e a�ility to materially a��ect t�e risk pro�ile o� t�e Companyı includin� indi�iduals ��oı alt�ou�� not directly employed �y t�e 
�ana�erı are assi�ned �y t�eir employer to carry out ser�ices directly �or t�e �ana�erİ

All indi�iduals included in t�e a��re�ated �i�ures disclosed are re�arded in line �it� BlackRockļs remuneration policy �or t�eir 
responsi�ilities across t�e rele�ant BlackRock �usiness areaİ As all indi�iduals �a�e a num�er o� areas o� responsi�ilitiesı only 
t�e portion o� remuneration �or t�ose indi�idualsļ ser�ices attri�uta�le to t�e �ana�er is included in t�e a��re�ate �i�ures 
disclosedİ

�em�ers o� sta�� and senior mana�ement o� t�e �ana�er typically pro�ide �ot� AI
�� and nonŠAI
�� related ser�ices 
in respect o� multiple �undsı clients and �unctions o� t�e �ana�er and across t�e �roader BlackRock �roupİ Con�erselyı 
mem�ers o� sta�� and senior mana�ement o� t�e �roader BlackRock �roup may pro�ide �ot� AI
�� and nonŠAI
�� related 
ser�ices in respect o� multiple �undsı clients and �unctions o� t�e �roader BlackRock �roup and o� t�e �ana�erİ ��ere�oreı 
t�e �i�ures disclosed are a sum o� indi�idualsļ portion o� remuneration attri�uta�le to t�e �ana�er accordin� to an o��ecti�e 
apportionment met�odolo�y ��ic� ackno�led�es t�e multipleŘser�ice nature o� t�e �ana�er and t�e �roader BlackRock 
�roupİ Accordin�lyı t�e �i�ures are not representati�e o� any indi�idualļs actual remuneration or t�eir remuneration structureİ

��e amount o� t�e total remuneration a�arded to t�e �ana�erļs sta�� in respect o� t�e �ana�erļs �inancial year endin� 
3Ɓ �ecem�er 2022 is �� �ollar ƁƉƄİ5 millionİ ��is �i�ure is comprised o� �i ed remuneration o� �� �ollar Ɓ0Ɖİ3 million and 
�aria�le remuneration o� �� �ollar ƈ5İ2 millionİ ��ere �ere a total o� 3ı7Ɖ0 �ene�iciaries o� t�e remuneration descri�ed a�o�eİ

��e amount o� t�e a��re�ate remuneration a�arded �y t�e �ana�er in respect o� t�e �ana�erļs �inancial year endin� 
3Ɓ �ecem�er 2022ı to its senior mana�ement �as �� �ollar 2Ɓİ6 millionı and to ot�er mem�ers o� its sta�� ��ose actions 
potentially �a�e a material impact on t�e risk pro�ile o� t�e �ana�er or its �unds �as �� �ollar ƈİƈ millionİ ��ese �i�ures relate 
to t�e entire �ana�er and not to t�e Companyİ
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Leverage
��e Company may employ le�era�e and �orro� cas� in accordance �it� its stated in�estment policy or in�estment strate�yİ 
Consistent �it� its in�estment o��ecti�es and policyı t�e Company may utilise deri�ati�e instruments as part o� its in�estment 
policyİ ��e use o� deri�ati�es may e pose t�e Company to a �i��er de�ree o� riskİ In particuları deri�ati�e contracts can �e 
�i��ly �olatile and t�e amount o� initial mar�in is �enerally small relati�e to t�e si¢e o� t�e contract so t�at transactions 
may �e le�era�ed in terms o� market e posureİ A relati�ely small market mo�ement may �a�e a potentially lar�er impact 
on deri�ati�es t�an on standard underlyin� �onds or e�uitiesİ Le�era�ed deri�ati�e positions can t�ere�ore increase t�e 
Companyļs �olatilityİ ��e use o� �orro�in�s and le�era�e �as attendant risks and canı in certain circumstancesı su�stantially 
increase t�e ad�erse impact to ��ic� t�e Companyļs in�estment port�olio may �e su��ectİ �o deri�ati�es �ere used �or 
le�era�e purposes durin� t�e yearİ


or t�e purposes o� t�is disclosureı le�era�e is any met�od �y ��ic� t�e Companyļs e posure is increasedı ��et�er t�rou�� 
�orro�in� o� cas� or securitiesı or le�era�e em�edded in �orei�n e c�an�e �or�ard contracts or �y any ot�er meansİ

��e AI
�� re�uires t�at eac� le�era�e ratio �e e pressed as t�e ratio �et�een a Companyļs e posure and its �A�ı and 
prescri�es t�o re�uired met�odolo�iesı t�e �ross met�odolo�y and t�e commitment met�odolo�y Ťas set out in AI
�� Le�el 
2 Implementation Guidanceťı �or calculatin� suc� e posureİ

�sin� t�e met�odolo�ies prescri�ed under t�e AI
��ı t�e le�era�e o� t�e Company is disclosed in t�e �ollo�in� ta�leĲ

Commitment
Leverage as at

31 October
2023

Gross Leverage
as at

31 October
2023

Le�era�e ratio ƁİƁ0Ǧ Ɓİ07Ǧ

Other risk disclosures
��e �inancial risk disclosures relatin� to risk �rame�ork and li�uidity risk are set out in note Ɓ6 to t�e notes to t�e �inancial 
statements on pa�es 97 to 103İ

Pre investment disclosures
��e AI
�� re�uires certain in�ormation to �e made a�aila�le to in�estors in AI
s �e�ore t�ey in�est and re�uires t�at material 
c�an�es to t�is in�ormation �e disclosed in t�e annual report o� eac� AI
İ An In�estor �isclosure �ocumentı ��ic� sets out 
in�ormation on t�e Companyļs in�estment strate�y and policiesı le�era�eı riskı li�uidityı administrationı mana�ementı �eesı 
con�licts o� interest and ot�er s�are�older in�ormation is a�aila�le on t�e Companyļs �e�site at ���İ�lackrockİcomŇukŇ�ri�İ

��ere �a�e �een no material c�an�es Ťot�er t�an t�ose re�lected in t�ese �inancial statementsť to t�is in�ormation re�uirin� 
disclosureİ Any in�ormation re�uirin� immediate disclosure pursuant to t�e AI
�� �ill �e disclosed to t�e London �tock 
E c�an�e t�rou�� a primary in�ormation pro�iderİ


or and on �e�al� o� t�e Board

KEVIN MAYGER
BlackRock In�estment �ana�ement Ť��ť Limited
Company �ecretary
20 �ecem�er 2023

Other AIFMD disclosures
Ťunauditedť
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��e disclosures �elo� are made in compliance �it� t�e re�uirements o� Listin� Rule ƉİƈİƄİ

ƉİƈİƄ ŤƁť ��e Company �as not capitalised any interest in t�e period under re�ie�İ

ƉİƈİƄ Ť2ť ��e Company �as not pu�lis�ed any unaudited �inancial in�ormation in a class Ɓ circular or prospectus or any pro�it 
�orecast or pro�it estimateİ

ƉİƈİƄ Ť3ť ��is pro�ision �as �een deletedİ

ƉİƈİƄ ŤƄť ��e Company does not �a�e any lon�Řterm incenti�e sc�emes in operationİ

ƉİƈİƄ Ť5ť and Ť6ť �o �irector o� t�e Company �as �ai�ed or a�reed to �ai�e any current or �uture emoluments �rom t�e 
Companyİ

ƉİƈİƄ Ť7ť ��e Company �as not issued e�uity securities �or cas� in t�e period under re�ie�İ

��e Company is a standŘalone entity t�ere�ore Listin� Rules ƉİƈİƄ Ťƈť and ƉİƈİƄ ŤƉť are not applica�leİ

ƉİƈİƄ ŤƁ0ť ��ere �ere no contracts o� si�ni�icance su�sistin� durin� t�e period under re�ie� to ��ic� t�e Company is a party 
and in ��ic� a �irector o� t�e Company is or �as materially interestedĳ or �et�een t�e Company and a controllin� s�are�olderİ

ƉİƈİƄ ŤƁƁť ��is pro�ision is not applica�le to t�e Companyİ

ƉİƈİƄ ŤƁ2ť and ŤƁ3ť ��ere �ere no arran�ements under ��ic� a s�are�older �as �ai�ed or a�reed to �ai�e any di�idends or 
�uture di�idendsİ

ƉİƈİƄ ŤƁƄť ��is pro�ision is not applica�le to t�e Companyİ


or and on �e�al� o� t�e Board

KEVIN MAYGER
BlackRock In�estment �ana�ement Ť��ť Limited
Company �ecretary
20 �ecem�er 2023

Information to be disclosed in accordance 
with Listing Rule 9.8.4
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Letter from the outgoing auditor

Deloitte LLP
1 New Street Square
London EC4A 3HQ

Phone: +44 (0)20 7936 3000
Fax: +44 (0)20 7583 0112
www.deloitte.co.uk

Deloitte LLP is a limited liability partnership registered in England and Wales with registered number OC303675 and its registered office at 1 New Street Square, 
London, EC4A 3HQ, United Kingdom. 

Deloitte LLP is the United Kingdom affiliate of Deloitte NSE LLP, a member firm of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee 
(“DTTL”). DTTL and each of its member firms are legally separate and independent entities. DTTL and Deloitte NSE LLP do not provide services to clients. Please see 
www.deloitte.com/about to learn more about our global network of member firms.

© 2023 Deloitte LLP. All rights reserved.

Dear Directors

Ceasing to act as auditors of BlackRock Income and Growth Investment Trust Plc (registered number.
0422392<)

This letter is formal notice that we will not be seeking reappointment as auditors of BlackRock Income and 
Growth Investment Trust Plc with effect from the conclusion of the forthcoming accounts meeting. The 
directors proposed, and the members voted, to appoint another firm of auditors at the accounts meeting 
on 20th December 2023, and we ceased to hold office as auditors at the conclusion of that meeting.

�ur statement of reasons, together with circumstances which we believe should be brought to the 
attention of members and creditors, is attached.

�ours faithfully

Deloitte LLP

20th December 2023

BlackRock Income and Growth Investment Trust Plc
12 Throgmorton Avenue, 
London, 
�C2� 2DL
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Deloitte LLP
1 New Street Square
London EC4A 3HQ

Phone: +44 (0)20 7936 3000
Fax: +44 (0)20 7583 0112
www.deloitte.co.uk

Deloitte LLP is a limited liability partnership registered in England and Wales with registered number OC303675 and its registered office at 1 New Street Square, 
London, EC4A 3HQ, United Kingdom. 

Deloitte LLP is the United Kingdom affiliate of Deloitte NSE LLP, a member firm of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee 
(“DTTL”). DTTL and each of its member firms are legally separate and independent entities. DTTL and Deloitte NSE LLP do not provide services to clients. Please see 
www.deloitte.com/about to learn more about our global network of member firms.

© 2023 Deloitte LLP. All rights reserved.

Statement of reasons relating to Deloitte LLP ceasing to act as auditors of BlackRock Income and
Growth Investment Trust Plc

We are not seeking reappointment as auditors of the company and, accordingly, will cease. The directors 
proposed a resolution at the accounts meeting to appoint another firm and, accordingly, ceased to hold 
office at the conclusion of the accounts meeting held on 20th December 2023. The reason for our ceasing 
to hold office is because we have reached our maximum tenure under s494ZA Companies Act 2006 and 
therefore could not participate in a tender.

Unless you apply to the Court, this statement must be sent by you within 14 days to every person entitled 
under Section 423 of the Companies Act 2006 to be sent copies of the company’s accounts. This is a 
requirement of Section 520(2) of that Act. Unless you inform us that you have applied to the court, we are 
required to file a copy of this statement at Companies House.

Deloitte LLP – Audit registration C009201919

20th December 2023

Under s523 Companies Act 2006 you are obliged to inform the FRC, as the appropriate audit authority, of the reasons 
for our ceasing to hold office. You can do this by email to registration@frc.org.uk or in writing to Change of Auditor 
Notifications, Financial Reporting Council, 8th Floor, 125 London Wall, London, EC2Y 5AS. You should either (a) attach 
a copy of our statement of reasons, saying that you agree with the contents of the statement, or (b) set out what you 
believe the reasons are for our ceasing to hold office, including your company’s registered name and number, our name 
and address (Deloitte LLP, 1 New Street SquareEC4A 3HQ) and our audit registration number which is C009201919.
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Alternative Performance Measure (APM)
An AP� is a measure o� per�ormance or �inancial position t�at is not de�ined in applica�le accountin� standards and cannot 
�e directly deri�ed �rom t�e �inancial statementsİ

��e Companyļs AP�s are set out �elo� and are crossŘre�erenced ��ere rele�ant to t�e �inancial inputs used to deri�e t�em as 
contained in ot�er sections o� t�e Annual 
inancial Reportİ

Benchmark Index
��e Companyļs Benc�mark Inde ı used �or per�ormance comparati�e purposes is t�e 
��E AllŠ��are Inde  calculated in 
Pound �terlin� terms �it� di�idends rein�estedİ

Benc�mark Inde  outper�ormanceŇunderper�ormance is measured �y comparin� t�e Companyļs net asset �alue return Ť�A�ť 
total return �it� t�e per�ormance o� t�e Benc�mark Inde  on a total return �asisİ

As at 3Ɓ �cto�er 2023ı t�e Companyļs �A� total return �as Ǩ5İ2Ǧ Ť2022Ĳ Š2İ3Ǧť and t�e total return o� t�e Benc�mark 
Inde  �as Ǩ5İƉǦ Ť2022Ĳ Š2İƈǦťı t�ere�ore t�e Companyļs underper�ormance o� t�e Benc�mark Inde  �as 0İ7Ǧ Ť2022Ĳ 
outper�ormance o� 0İ5Ǧťİ

Closed-end company
An in�estment trust �orks alon� t�e same lines as a unit trustı in t�at it pools money �rom in�estors ��ic� is t�en mana�ed 
on a collecti�e �asisİ ��e main di��erence is t�at an in�estment trust is a company listed on t�e �tock E c�an�e andı in most 
casesı tradin� takes place in s�ares ��ic� �a�e already �een issuedı rat�er t�an t�rou�� t�e creation or redemption o� unitsİ 
As t�e num�er o� s�ares ��ic� can �e issued or cancelled at any one time is limitedı and re�uires t�e appro�al o� e istin� 
s�are�oldersı in�estment trusts are kno�n as closedŘend �unds or companiesİ ��is means t�at in�estment trusts are not 
su��ect to t�e same li�uidity constraints as open ended �unds and can t�ere�ore in�est in less li�uid in�estmentsİ

Discount and premium*
In�estment trust s�ares can �re�uently trade at a discount to �A�İ ��is occurs ��en t�e s�are price Ť�ased on t�e midŘmarket 
s�are priceť is less t�an t�e �A� and in�estors may t�ere�ore �uy s�ares at less t�an t�e �alue attri�uta�le to t�em �y 
re�erence to t�e underlyin� assetsİ ��e discount is t�e di��erence �et�een t�e s�are price and t�e �A�ı e pressed as a 
percenta�e o� t�e �A�İ

As at 3Ɓ �cto�er 2023 t�e s�are price �as Ɓ7ƈİ00p Ť2022Ĳ Ɓ7Ɓİ00pť and t�e �A� �as ƁƉƄİƉ0p Ť2022Ĳ ƁƉƁİ63pťĳ t�ere�oreı t�e 
discount �as ƈİ7Ǧ Ť2022Ĳ Ɓ0İƈǦť Ťplease see note Ɖ o� t�e �inancial statements �or t�e audited inputs to t�e calculationťİ

A premium occurs ��en t�e s�are price Ť�ased on t�e midŘmarket s�are priceť is more t�an t�e �A� and in�estors �ould 
t�ere�ore �e payin� more t�an t�e �alue attri�uta�le to t�e s�ares �y re�erence to t�e underlyin� assetsİ 
or e ampleı i� t�e 
s�are price �as Ɓƈ0p and t�e �A� Ɓ7ƈpı t�e premium �ould �e ƁİƁǦİ

�iscounts and premiums are mainly t�e conse�uence o� supply and demand �or t�e s�ares on t�e stock marketİ

Gearing and borrowings*
In�estment companies can �orro� to purc�ase additional in�estmentsİ ��is is called Ļ�earin�ļİ It allo�s in�estment companies 
to take ad�anta�e o� a lon�Řterm �ie� on a sector or to take ad�anta�e o� a �a�oura�le situation or a particularly attracti�e stock 
�it�out �a�in� to sell e istin� in�estmentsİ

Gearin� �orks �y ma�ni�yin� a companyļs per�ormanceİ I� a company Ļ�ears upļ and t�en markets rise and returns on t�e 
in�estments outstrip t�e costs o� �orro�in�ı t�e o�erall returns to in�estors �ill �e e�en �reaterİ But i� markets �all and t�e 
per�ormance o� t�e assets in t�e port�olio is poorı t�en losses su��ered �y t�e in�estor �ill also �e ma�ni�iedİ

��e Company may ac�ie�e �earin� t�rou�� �orro�in�s or t�e e��ect o� �earin� t�rou�� an appropriate �alance o� e�uity capital 
and �orro�in�sİ

Gearin� is calculated in line �it� AIC �uidelines and represents net �earin�İ ��is is de�ined as total assets o� t�e Company less 
current lia�ilities Ťe cludin� �ank o�erdra�tsťı less any cas� or cas� e�ui�alents �eld minus total s�are�oldersļ �undsı di�ided 
�y total s�are�oldersļ �undsİ Cas� and cas� e�ui�alents are de�ined �y t�e AIC as net current assets or net current lia�ilities 
Ťas rele�antťİ �o t�e e tent t�at t�e Company �as net current lia�ilitiesı t�e net current lia�ilities total is added �ack to t�e total 
assets o� t�e Company to calculate t�e numerator in t�is e�uationİ ��e calculation and t�e �arious inputs are set out in t�e 
�ollo�in� ta�leİ

Glossary

Ū Alternati�e Per�ormance �easureİ
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Net gearing calculation Page

31 October
2023

£’000

31 October
2022

£’000

�et assets 85  Ƅ0ıƁ56  Ƅ0ı572 Ťať

Borro�in�s 85  Ƅı000  Ƅı000 Ť�ť

Total assets (a + b) 44,156 44,572 (c)

Current assets1 85  Ɓı270  3ı262 Ťdť

Current lia�ilities Ťe cludin� �orro�in�sť 85  Ť3ƈƁť  Ť2Ƅ7ť Ťeť

Cas� and cas� e�ui�alents Ťd Ǩ eť  889  3ı0Ɓ5 Ť�ť

Net gearing figure (g = (c - f - a)/a) (%) 7.7 2.4 (g)

1  Includes cas� at �ank and t�e Companyļs in�estment in BlackRockļs Institutional Cas� �eries plc ś �terlin� Li�uid En�ironmentally 
A�are 
undİ

Leverage
Le�era�e is de�ined in t�e AI
� �irecti�e as Ľany met�od �y ��ic� t�e AI
� increases t�e e posure o� an AI
 it mana�es 
��et�er t�rou�� �orro�in� o� cas� or securitiesı or le�era�e em�edded in deri�ati�e positions or �y any ot�er meansľİ

Le�era�e is measured in terms o� Ļe posureļ and is e pressed as a ratio o� net asset �alueĲ

Le�era�e ratio =
�otal assets

�et assets

��e �irecti�e sets out t�o met�odolo�ies �or calculatin� e posureİ ��ese are t�e Gross �et�od and t�e Commitment �et�odİ 
��e treatment o� cas� and cas� e�ui�alent �alances in terms o� calculatin� ��at constitutes an Ľe posureľ under AI
�� 
di��ers �or t�ese t�o met�odsİ ��e de�initions �or calculatin� t�e Gross �et�od e posures re�uire t�at Ľt�e �alue o� any cas� 
and cas� e�ui�alents ��ic� are �i��ly li�uid in�estments �eld in t�e �ase currency o� t�e AI
ı t�at are readily con�erti�le to a 
kno�n amount o� cas�ı are su��ect to an insi�ni�icant risk o� c�an�e in �alue and pro�ide a return no �reater t�an t�e rate o� a 
t�reeŘmont� �i�� �uality �o�ernment �ondľ s�ould �e e cluded �rom e posure calculationsİ

NAV and share price return (with dividends reinvested)*
Per�ormance statistics ena�le t�e in�estor to make per�ormance comparisons �et�een in�estment trusts �it� di��erent 
di�idend policiesİ ��e per�ormance measures t�e com�ined e��ect o� any di�idends paidı to�et�er �it� t�e rise or �all in t�e 
s�are price or �A�İ ��is is calculated �y t�e mo�ement in t�e s�are price or �A� plus t�e di�idends paid �y t�e Company 
assumin� t�ese are rein�ested in t�e Company at t�e pre�ailin� �A�Ňs�are price Ťplease see note Ɖ o� t�e �inancial statements 
�or t�e audited inputs to t�e calculationsťİ

NAV total return Page
31 October

2023
31 October

2022

Closin� �A� per s�are Ťpenceť 94  ƁƉƄİƉ0  ƁƉƁİ63 

Add �ack interim and �inal di�idends Ťpenceť 93  7İ30  7İ20 

E��ect o� di�idend rein�estment Ťpenceť  Ť0İ5Ƅť  Ť0İ3Ɓť

Ad�usted closin� �A� Ťpenceť  20Ɓİ66  ƁƉƈİ52 Ťať

�penin� �A� per s�are Ťpenceť 94  ƁƉƁİ63  203İƁ3 Ť�ť

NAV total return (c = ((a - b)/b)) (%)  5.2  (2.3) (c)

Ū Alternati�e Per�ormance �easureİ
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Share price total return Page
31 October

2023
31 October

2022

Closin� s�are price Ťpenceť 94  Ɓ7ƈİ00  Ɓ7Ɓİ00 

Add �ack interim and �inal di�idends Ťpenceť 93  7İ30  7İ20 

E��ect o� di�idend rein�estment Ťpenceť  Ť0İ37ť  Ť0İ6Ɓť

Ad�usted closin� s�are price Ťpenceť  ƁƈƄİƉ3  Ɓ77İ5Ɖ Ťať

�penin� s�are price Ťpenceť 94  Ɓ7Ɓİ00  ƁƉƁİ00 Ť�ť

Share price total return (c = ((a - b)/b)) (%)  8.1  (7.0) (c)

Net asset value per share (capital only NAV)*
��e capital only �A� is a popular point o� re�erence ��en comparin� a ran�e o� in�estment trustsİ ��is �A� �ocuses on t�e 
�alue o� t�e Companyļs assets disre�ardin� t�e current period re�enue incomeı on t�e �asis t�at most trusts �ill distri�ute 
su�stantially all o� t�eir income in any �inancial periodİ It is also t�e measure adopted �y t�e Association o� In�estment 
Companies �or preparation o� statistical dataİ It is calculated �y di�idin� Ļe�uity s�are�oldersļ �undsļ Ťe cludin� current period 
re�enueť �y t�e total num�er o� ordinary s�ares in issueİ

As at 3Ɓ �cto�er 2023ı e�uity s�are�oldersļ �unds less t�e current year net re�enue return Ťa�ter interim di�idendsť amounted 
to ż3Ɖı333ı000 Ť2022Ĳ ż3Ɖı6ƈƄı000ť and t�ere �ere 20ı603ıƄƈ6 Ť2022Ĳ 2ƁıƁ7ƁıƉƁƄť ordinary s�ares in issue Ťe cludin� 
treasury s�aresťĳ t�ere�ore t�e capital only �A� �as ƁƉ0İƉ0 pence Ť2022Ĳ Ɓƈ7İƄƄ penceťİ

E�uity s�are�oldersļ �unds Ťe cludin� current period re�enueť o� ż3Ɖı333ı000 Ť2022Ĳ ż3Ɖı6ƈƄı000ť are calculated �y 
deductin� �rom t�e Companyļs net assets żƄ0ıƁ56ı000 Ť2022Ĳ żƄ0ı572ı000ť its current period re�enue żƁı367ı000 Ť2022Ĳ 
żƁıƄ3ƈı000ť and addin� �ack t�e interim di�idends paid �rom current year re�enue ż5ƄƄı000 Ť2022Ĳ ż550ı000ťİ

Net asset value per share (cum income NAV)
��is is t�e �alue o� t�e Companyļs assets attri�uta�le to one ordinary s�areİ It is calculated �y di�idin� Ļe�uity s�are�oldersļ 
�undsļ �y t�e total num�er o� ordinary s�ares in issue Ťe cludin� treasury s�aresťİ 
or e ampleı as at 3Ɓ �cto�er 2023ı e�uity 
s�are�oldersļ �unds �ere �ort� żƄ0ıƁ56ı000 Ť2022Ĳ żƄ0ı572ı000ť and t�ere �ere 20ı603ıƄƈ6 Ť2022Ĳ 2ƁıƁ7ƁıƉƁƄť ordinary 
s�ares in issue Ťe cludin� treasury s�aresťĳ t�e undiluted �A� �as t�ere�ore ƁƉƄİƉ0 pence Ť2022Ĳ ƁƉƁİ63 penceť per ordinary 
s�are Ťplease see note Ɖ o� t�e �inancial statements �or t�e audited inputs to t�e calculationsťİ

E�uity s�are�oldersļ �unds are calculated �y deductin� �rom t�e Companyļs total assetsı its current and lon�Řterm lia�ilities 
and any pro�ision �or lia�ilities and c�ar�esİ

Ongoing charges ratio*

�n�oin� c�ar�es ŤǦť =
Annualised on�oin� c�ar�es

A�era�e undiluted net asset �alue 
in t�e period

�n�oin� c�ar�es are t�ose e penses o� a type ��ic� are likely to recur in t�e �oreseea�le �utureı ��et�er c�ar�ed to capital 
or re�enueı and ��ic� relate to t�e operation o� t�e in�estment company as a collecti�e �undİ �n�oin� c�ar�es are �ased on 
costs incurred in t�e year as �ein� t�e �est estimate o� �uture costs and include t�e annual mana�ement �eesİ

As recommended �y t�e AIC in its �uidanceı on�oin� c�ar�es are t�e Companyļs mana�ement �ee and all ot�er operatin� 
e penses Ťe cludin� �inance costsı direct transaction costsı custody transaction c�ar�esı �A� reco�eredı ta ationı prior year 
e penses �ritten �ack and certain nonŘrecurrin� itemsť e pressed as a percenta�e o� t�e a�era�e daily net assets o� t�e 
Company durin� t�e yearİ

Ū Alternati�e Per�ormance �easureİ

Glossary
continued
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��e inputs t�at �a�e �een used to calculate t�e on�oin� c�ar�es percenta�e are set out in t�e �ollo�in� ta�leİ

Ongoing charges calculation Page

31 October
2023

£’000

31 October
2022

£’000

�ana�ement �ee 90  235  237 

�t�er operatin� e penses1 91  321  267 

�otal mana�ement �ee and ot�er operatin� e penses 556 504 Ťať

A�era�e daily net assets in t�e year  Ƅ3ı2ƈƄ  Ƅ2ıƈ0ƈ Ť�ť

Ongoing charges (c = a/b) (%)  1.28 1.18 (c)

1  E cludin� t�e �rite �ack o� prior year e penses totallin� ż3ı000 in t�e year ended 3Ɓ �cto�er 2023 Ť3Ɓ �cto�er 2022Ĳ ż2ı000ťİ

Quoted securities and unquoted securities
�ecurities t�at trade on an e c�an�e �or ��ic� t�ere is a pu�licly �uoted priceİ �n�uoted securities are �inancial securities 
t�at do not trade on an e c�an�e and �or ��ic� t�ere is not a pu�licly �uoted priceİ

Revenue profit and revenue reserves
Re�enue pro�it is t�e net re�enue income earned a�ter deduction o� �ees and e penses allocated to t�e re�enue account 
and ta ation su��ered �y t�e Companyİ Re�enue reser�es is t�e undistri�uted income t�at t�e Company keeps as reser�esİ 
In�estment trusts do not �a�e to distri�ute all t�e income t�ey �enerateı a�ter e pensesİ ��ey may retain up to Ɓ5Ǧ o� re�enue 
�enerated ��ic� �ill �e �eld in a re�enue reser�eİ ��is reser�e can �e used at a later date to supplement di�idend payments to 
s�are�oldersİ

Treasury shares
�reasury s�ares are s�ares t�at a company keeps in its o�n treasury ��ic� are not currently issued to t�e pu�licİ ��ese 
s�ares do not pay di�idendsı �a�e no �otin� ri��ts and are not included in a companyļs total issued s�are capital amount �or 
calculatin� percenta�e o�ners�ipİ �reasury stock may �a�e come �rom a repurc�ase or �uy �ack �rom s�are�oldersı or it may 
ne�er �a�e �een issued to t�e pu�lic in t�e �irst placeİ �reasury s�ares may �e reissued �rom treasury to t�e pu�lic to meet 
demand �or a companyļs s�ares in certain circumstancesİ

Yield*
��e yield is t�e amount o� cas� Ťin percenta�e termsť t�at is returned to t�e o�ners o� t�e securityı in t�e �orm o� interest or 
di�idends recei�ed �rom itı as a percenta�e o� s�are priceİ �ormallyı it does not include t�e price �ariationsı distin�uis�in� it 
�rom per�ormance Ť�it� di�idends rein�estedťİ

31 October
2023

31 October
2022

Interim and �inal di�idends paidŇpaya�le Ťpenceť1 7İƄ0 7İ30 Ťať

�rdinary s�are price Ťpenceť Ɓ7ƈİ00  Ɓ7Ɓİ00 Ť�ť

Yield c = (a/b) (%) 4.2 4.3 (c)

1  Comprisin� di�idends declaredŇpaid �or t�e t�el�e mont�s to 3Ɓ �cto�erİ

Ū Alternati�e Per�ormance �easureİ
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Games Works�op �as anot�er midcap name added to t�e port�olio in �o�em�er 2022İ 
We �elie�e t�e company is an ad�anta�ed �ranc�ise �it� a ro�ust �alance s�eet capa�le 
o� �ro�in� cas� �enerationİ
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�otice is �ere�y �i�en t�at t�e Annual General �eetin� o� BlackRock Income and Gro�t� In�estment �rust plc �ill �e �eld 
at t�e o�Ğces o� BlackRock at Ɓ2 ��ro�morton A�enueı London EC2� 2�L on ��ursdayı 7 �arc� 202Ƅ at Ɓ2İ00 noon �or t�e 
purpose o� considerin� andı i� t�ou��t Ğtı passin� t�e �ollo�in� resolutions Ť��ic� �ill �e proposed in t�e case o� resolutions 
Ɓ�to 9ı as ordinary resolutions andı in t�e case o� resolutions 10 to 12ı as special resolutionsťİ

Ordinary business
Ɓİ  �o recei�e t�e report o� t�e �irectors o� t�e Company and t�e Ğnancial statements �or t�e year ended 3Ɓ �cto�er 2023ı 

to�et�er �it� t�e report o� t�e Auditor t�ereonİ 

2İ  �o appro�e t�e �irectorsļ Remuneration Report �or t�e year ended 3Ɓ �cto�er 2023İ 

3İ  �o appro�e a Ğnal di�idend �or t�e year ended 3Ɓ �cto�er 2023 o� Ƅİƈ0 pence per ordinary s�are in t�e capital o� t�e 
Companyİ 

4İ  �o reŘelect �r Graeme Proud�oot as a �irectorİ 

5İ �o reŘelect �r �ic�olas Gold as a �irectorİ 

6İ �o reŘelect �r C�arles Worsley as a �irectorİ 

7İ  �o appoint Ernst Ġ �oun� LLP as Auditor to t�e Company to �old o�Ğce until t�e conclusion o� t�e ne t Annual General 
�eetin� o� t�e Companyİ 

ƈİ  �o aut�orise t�e Audit Committee to determine t�e Auditorļs remunerationİ

Special business
Ordinary resolutions
9İ  ��atı in su�stitution �or all e istin� aut�oritiesı t�e �irectors o� t�e Company �e and t�ey are �ere�y �enerally and 

unconditionally aut�orised pursuant to �ection 55Ɓ o� t�e Companies Act 2006 Ťt�e Actťı to e ercise all t�e po�ers o� 
t�e Company to allot rele�ant securities in t�e Company Ťas deĞned in t�at sectionť up to an a��re�ate nominal amount 
o� ż67ı7ƈ7İ06ı Ť�ein� 33Ǧ o� t�e a��re�ate nominal amount o� t�e issued ordinary s�are capitalı e cludin� treasury 
s�aresı o� t�e Company at t�e date o� t�is noticeť pro�ided t�is aut�ority s�all Ťunless pre�iously re�okedť e pire at t�e 
conclusion o� t�e Companyļs Annual General �eetin� to �e �eld in 2025ı �ut t�e Company s�all �e entitled to make o��ers 
or a�reements �e�ore t�e e piry o� t�is aut�ority ��ic� �ould or mi��t re�uire rele�ant securities to �e allotted a�ter suc� 
e piry and t�e �irectors may allot suc� securities pursuant to any suc� o��er or a�reement as i� t�e aut�ority con�erred 
�ere�y �ad not e piredİ

Special resolutions
10İ  ��atı in su�stitution �or all e istin� aut�orities and su��ect to t�e passin� o� resolution 9ı t�e �irectors o� t�e Company 

�e and are �ere�y empo�ered pursuant to �ections 570 and 573 o� t�e Companies Act 2006 Ťt�e Actť to allot e�uity 
securities Ťas deĞned in �ection 560 o� t�e Actť and to sell e�uity securities �eld �y t�e Company as treasury s�ares Ťas 
deĞned in �ection 72Ƅ o� t�e Actť �or cas� pursuant to t�e aut�ority �ranted �y t�e resolution num�ered 9ı as i� �ection 
56ƁŤƁť o� t�e Act did not apply to any suc� allotments and sales o� e�uity securitiesı pro�ided t�at t�is po�erĲ

Ťať  s�all e pire at t�e conclusion o� t�e ne t Annual General �eetin� o� t�e Company to �e �eld in 2025ı e cept t�at t�e 
Company may �e�ore suc� e piry make o��ers or a�reements ��ic� �ould or mi��t re�uire e�uity securities to �e 
allotted or sold a�ter suc� e piry and not �it�standin� suc� e piry t�e �irectors may allot and sell e�uity securities in 
pursuance o� suc� o��ers or a�reementsĳ 

Ť�ť  s�all �e limited to t�e allotment o� e�uity securities andŇor t�e sale o� e�uity securities �eld in treasury �or cas� up 
to an a��re�ate nominal amount o� ż67ı7ƈ7İ06 Ťrepresentin� 33Ǧ o� t�e a��re�ate nominal amount o� t�e issued 
ordinary s�are capitalı e cludin� treasury s�aresı o� t�e Company at t�e date o� t�is noticeťĳ and 

Ťcť  s�all �e limited to t�e allotment o� e�uity securities andŇor sale o� e�uity securities �eld in treasury at a price not less 
t�an t�e net asset �alue per ordinary s�are as close as practica�le to t�e allotment or saleİ 

Notice of annual general meeting
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11İ  ��atı in su�stitution �or t�e Companyļs e istin� aut�ority to make market purc�ases o� ordinary s�ares o� Ɓp eac� in t�e 
Company Ť�rdinary ��aresťı t�e Company �e and is �ere�y �enerally andı su��ect as �ereina�ter appearsı unconditionally 
aut�orised in accordance �it� �ection 70Ɓ o� t�e Companies Act 2006 Ťt�e Actť to make market purc�ases o� �rdinary 
��ares Ť�it�in t�e meanin� o� �ection 6Ɖ3 o� t�e Actťı pro�ided t�atĲ 

Ťať  t�e ma imum num�er o� �rdinary ��ares �ere�y aut�orised to �e purc�ased s�all �e 3ı07ƉıƁ76 orı i� lessı t�e 
num�er o� �rdinary ��ares ��ic� is e�ual to ƁƄİƉƉǦ o� t�e Companyļs issued �rdinary ��are capital Ťe cludin� 
treasury s�aresť as at t�e date o� t�is noticeı orı i� di��erentı t�e num�er o� s�ares in issue upon t�e passin� o� t�is 
resolutionĳ

Ť�ť   t�e minimum price Ťe clusi�e o� e pensesť ��ic� may �e paid �or any suc� �rdinary ��are s�all �e Ɓp �ein� t�e 
nominal �alue per s�areĳ 

Ťcť  t�e ma imum price Ťe clusi�e o� e pensesť ��ic� may �e paid �or any suc� �rdinary ��are s�all �e t�e �i��er o�Ĳ Ťiť 
Ɓ05Ǧ o� t�e a�era�e o� t�e middle market �uotations Ťas deri�ed �rom t�e ��Ğcial Listť o� t�e �rdinary ��ares �or t�e 
Ğ�e dealin� days prior to t�e date on ��ic� t�e market purc�ase is made and Ťiiť t�e �i��er o� t�e price �uoted �or Ťať 
t�e last independent trade o� and Ť�ť t�e �i��est current independent �id �orı any num�er o� �rdinary ��ares on t�e 
tradin� �enue ��ere t�e purc�ase is carried outĳ and 

Ťdť  unless rene�edı t�e aut�ority �ere�y con�erred s�all e pire at t�e conclusion o� t�e ne t Annual General �eetin� o� 
t�e Company in 2025 sa�e t�at t�e Company mayı prior to suc� e piryı enter into a contract to purc�ase �rdinary 
��ares under t�e aut�ority �ere�y con�erred and may make a purc�ase o� �rdinary ��ares pursuant to any suc� 
contract not �it�standin� suc� e piryİ

  All �rdinary ��ares purc�ased pursuant to t�e a�o�e aut�ority s�all �e eit�erĲ

Ťiť  �eldı soldı trans�erred or ot�er�ise dealt �it� as treasury s�ares in accordance �it� t�e pro�isions o� t�e Actĳ or 

Ťiiť  cancelled immediately upon completion o� t�e purc�aseİ 

12İ  ��atı t�e period o� notice re�uired �or �eneral meetin�s o� t�e Company Ťot�er t�an Annual General �eetin�sť s�all �e not 
less t�an ƁƄ clear daysļ noticeİ 

By order o� t�e Board


or and on �e�al� o� t�e Board

KEVIN MAYGER
BlackRock In�estment �ana�ement Ť��ť Limited
Company �ecretary
20 �ecem�er 2023

Re�istered ��ĞceĲ
Ɓ2 ��ro�morton A�enue
London EC2� 2�L
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�otesĲ

Ɓİ A mem�er entitled to attend and �ote at t�e meetin� con�ened �y t�e a�o�e �otice is entitled to appoint one or more pro ies 
to e ercise all or any o� t�e ri��ts o� t�e mem�er to attendı speak and �ote in �is placeİ A pro y need not �e a mem�er o� t�e 
Companyİ I� a mem�er appoints more t�an one pro y to attend t�e meetin�ı eac� pro y must �e appointed to e ercise t�e ri��ts 
attac�ed to a di��erent s�are or s�ares �eld �y t�e mem�erİ 

2İ �o appoint a pro y you may use t�e �orm o� pro y enclosed �it� t�is documentİ �o �e �alidı t�e �orm o� pro yı to�et�er �it� t�e 
po�er o� attorney or ot�er aut�ority Ťi� anyť under ��ic� it is si�ned or a notarially certiĞed or o�Ğce copy o� t�e sameı must �e 
completed and returned to t�e o�Ğce o� t�e Companyļs re�istrar in accordance �it� t�e instructions printed t�ereon as soon as 
possi�le and in any e�ent �y not later t�an Ɓ2İ00 noon on �uesdayı 5 �arc� 202Ƅİ Amended instructions must also �e recei�ed �y 
t�e Companyļs re�istrar �y t�e deadline �or receipt o� �orms o� pro yİ Alternati�elyı you can �ote or appoint a pro y electronically �y 
�isitin� ���İepro yappointmentİcomİ �ou �ill �e asked to enter t�e Control �um�erı t�e ��are�older Re�erence �um�er and PI� 
��ic� are printed on t�e �orm o� pro yİ ��e latest time �or t�e su�mission o� pro y �otes electronically is Ɓ2İ00 noon on �uesdayı 
5 �arc� 202Ƅİ 

3İ Pro ymity �otin� ś i� you are an institutional in�estor you may also �e a�le to appoint a pro y electronically �ia t�e Pro ymity 
plat�ormı a process ��ic� �as �een a�reed �y t�e Company and appro�ed �y t�e Re�istrarİ 
or �urt�er in�ormation re�ardin� 
Pro ymityı please �o to ���İpro ymityİioİ �our pro y must �e lod�ed �y Ɓ2İ00 noon on �uesdayı 5 �arc� 202Ƅ in order to �e 
considered �alidİ Be�ore you can appoint a pro y �ia t�is process you �ill need to �a�e a�reed to Pro ymityļs associated terms 
and conditionsİ It is important t�at you read t�ese care�ully as you �ill �e �ound �y t�em and t�ey �ill �o�ern t�e electronic 
appointment o� your pro yİ 

Ƅİ Completion and return o� t�e �orm o� pro y �ill not pre�ent a mem�er �rom attendin� t�e meetin� and �otin� in personİ I� you �a�e 
appointed a pro y and attend t�e meetin� in personı your pro y appointment �ill automatically �e terminatedİ 

5İ Any person recei�in� a copy o� t�is �otice as a person nominated �y a mem�er to en�oy in�ormation ri��ts under �ection ƁƄ6 
o� t�e Companies Act 2006 Ťa �ominated Personť s�ould note t�at t�e pro�isions in �otes Ɓ and 2 a�o�e concernin� t�e 
appointment o� a pro y or pro ies to attend t�e meetin� in place o� a mem�erı do not apply to a �ominated Person as only ordinary 
s�are�olders �a�e t�e ri��t to appoint a pro yİ �o�e�erı a �ominated Person may �a�e a ri��t under an a�reement �et�een t�e 
�ominated Person and t�e mem�er �y ��om �e or s�e �as nominated to �e appointedı or to �a�e someone else appointedı as 
pro y �or t�e meetin�İ I� a �ominated Person �as no suc� pro y appointment ri��t or does not �is� to e ercise itı �eŇs�e may �a�e 
a ri��t under suc� a�reement to �i�e instructions to t�e mem�er as to t�e e ercise o� �otin� ri��ts at t�e meetin�İ 

6İ �ominated persons s�ould also remem�er t�at t�eir main point o� contact in terms o� t�eir in�estment in t�e Company remains 
t�e mem�er ��o nominated t�e �ominated Person to en�oy t�e in�ormation ri��ts Ťor per�aps t�e custodian or �roker ��o 
administers t�e in�estment on t�eir �e�al�ťİ �ominated Persons s�ould continue to contact t�at mem�erı custodian or �roker 
Ťand not t�e Companyť re�ardin� any c�an�es or �ueries relatin� to t�e �ominated Personļs personal details and interest in t�e 
Company Ťincludin� any administrati�e matterťİ ��e only e ception to t�is is ��ere t�e Company e pressly re�uests a response 
�rom t�e �ominated Personİ 

7İ Pursuant to re�ulation ƄƁ o� t�e �ncertiĞcated �ecurities Re�ulations 200Ɓı only ordinary s�are�olders re�istered in t�e re�ister 
o� mem�ers o� t�e Company �y not later t�an 6İ00 pİmİ t�o days prior to t�e time Ğ ed �or t�e meetin� s�all �e entitled to attend 
and �ote at t�e meetin� in respect o� t�e num�er o� s�ares re�istered in t�eir name at suc� timeİ I� t�e meetin� is ad�ournedı t�e 
time �y ��ic� a person must �e entered on t�e re�ister o� mem�ers o� t�e Company in order to �a�e t�e ri��t to attend and �ote 
at t�e ad�ourned meetin� is 6İ00 pİmİ t�o days prior to t�e time o� t�e ad�ournmentİ C�an�es to t�e re�ister o� mem�ers a�ter t�e 
rele�ant times s�all �e disre�arded in determinin� t�e ri��ts o� any person to attend and �ote at t�e meetin�İ 

ƈİ In t�e case o� �oint �oldersı t�e �ote o� t�e senior �older ��o tenders a �ote ��et�er in person or �y pro y s�all �e accepted to t�e 
e clusion o� t�e �otes o� t�e ot�er �oint �olders andı �or t�is purposeı seniority �ill �e determined �y t�e order in ��ic� t�e names 
stand in t�e re�ister o� mem�ers o� t�e Company in respect o� t�e rele�ant �oint �oldin�İ 

Ɖİ ��are�olders ��o �old t�eir s�ares electronically may su�mit t�eir �otes t�rou�� CRE��ı �y su�mittin� t�e appropriate and 
aut�enticated CRE�� messa�e so as to �e recei�ed �y t�e Companyļs re�istrar �y not later t�an Ƅƈ �ours �e�ore t�e start o� 
t�e meetin�İ Instructions on �o� to �ote t�rou�� CRE�� can �e �ound �y accessin� t�e �ollo�in� �e�siteĲ ���İeuroclearİcomŇ
CRE��İ ��are�olders are ad�ised t�at CRE�� and t�e internet are t�e only met�ods �y ��ic� completed pro ies can �e su�mitted 
electronicallyİ 

Ɓ0İ I� you are a CRE�� system user Ťincludin� a CRE�� personal mem�erť you can appoint one or more pro ies or �i�e an instruction 
to a pro y �y �a�in� an appropriate CRE�� messa�e transmittedİ �o appoint one or more pro ies or to �i�e an instruction to a 
pro y Ť��et�er pre�iously appointed or ot�er�iseť �ia t�e CRE�� systemı CRE�� messa�es must �e recei�ed �y Computers�are 
ŤI� num�er 3RA50ť not later t�an Ƅƈ �ours �e�ore t�e start o� t�e meetin�İ 
or t�is purposeı t�e time o� receipt �ill �e taken to 
�e t�e time Ťas determined �y t�e timestamp �enerated �y t�e CRE�� systemť �rom ��ic� Computers�are is a�le to retrie�e t�e 
messa�eİ CRE�� personal mem�ers or ot�er CRE�� sponsored mem�ers s�ould contact t�eir CRE�� sponsor �or assistance �it� 
appointin� pro ies �ia CRE��İ 
or �urt�er in�ormation on CRE�� proceduresı limitations and system timin�s please re�er to t�e 
CRE�� manualİ ��e Company may treat as in�alid a pro y appointment sent �y CRE�� in t�e circumstances set out in Re�ulation 
35Ť5ťŤať o� t�e �ncertiĞcated �ecurities Re�ulations 200Ɓİ 

Notice of annual general meeting
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ƁƁİ I� t�e C�airmanı as a result o� any pro y appointmentsı is �i�en discretion as to �o� t�e �otes su��ect o� t�ose pro ies are cast and 
t�e �otin� ri��ts in respect o� t�ose discretionary pro iesı ��en added to t�e interest in t�e Companyļs securities already �eld �y 
t�e C�airmanı result in t�e C�airman �oldin� suc� num�er o� �otin� ri��ts t�at �e �as a notiĞa�le o�li�ation under t�e �isclosure 
Guidance and �ransparency Rulesı t�e C�airman �ill make t�e necessary notiĞcations to t�e Company and t�e 
inancial 
Conduct Aut�orityİ As a resultı any mem�er �oldin� 3Ǧ or more o� t�e �otin� ri��ts in t�e Companyı ��o �rants t�e C�airman a 
discretionary pro y in respect o� some or all o� t�ose �otin� ri��ts and so �ould ot�er�ise �a�e a notiĞcation o�li�ation under t�e 
�isclosure Guidance and �ransparency Rulesı need not make a separate notiĞcation to t�e Company and t�e 
inancial Conduct 
Aut�orityİ 

Ɓ2İ Any �uestion rele�ant to t�e �usiness o� t�e meetin� may �e asked at t�e meetin� �y anyone permitted to speak at t�e meetin�İ 
A s�are�older may alternati�ely su�mit a �uestion in ad�ance �y a letter addressed to t�e Company �ecretary at t�e Companyļs 
re�istered o�Ğceİ �nder �ection 3ƁƉA o� t�e Companies Act 2006ı t�e Company must ans�er any �uestion a s�are�older asks 
relatin� to t�e �usiness �ein� dealt �it� at t�e meetin�ı unless Ťiť ans�erin� t�e �uestion �ould inter�ere unduly �it� t�e 
preparation �or t�e meetin� or in�ol�e t�e disclosure o� conĞdential in�ormationĳ Ťiiť t�e ans�er �ad already �een �i�en on a 
�e�site in t�e �orm o� an ans�er to a �uestionĳ or Ťiiiť it is undesira�le in t�e interests o� t�e Company or t�e �ood order o� t�e 
meetin� t�at t�e �uestion �e ans�eredİ

Ɓ3İ Any corporation ��ic� is a mem�er can appoint one or more corporate representati�es ��o may e ercise on its �e�al� all o� its 
po�ers as a mem�er pro�ided t�atı i� it is appointin� more t�an one corporate representati�eı it does not do so in relation to t�e 
same s�aresİ It is t�ere�ore no lon�er necessary to nominate a desi�nated corporate representati�eİ Representati�es s�ould �rin� 
to t�e meetin� e�idence o� t�eir appointmentı includin� any aut�ority under ��ic� it is si�nedİ 

ƁƄİ �nder �ection 527 o� t�e Companies Act 2006ı mem�ers meetin� t�e t�res�old re�uirements set out in t�at section �a�e t�e ri��t 
to re�uire t�e Company to pu�lis� on a �e�site a statement settin� out any matter relatin� toĲ 

Ťiť  t�e audit o� t�e Companyļs accounts Ťincludin� t�e Auditorļs report and t�e conduct o� t�e auditť t�at are laid �e�ore t�e 
meetin�ĳ or 

Ťiiť  any circumstance connected �it� an Auditor o� t�e Company ceasin� to �old o�Ğce since t�e pre�ious meetin� at ��ic� annual 
accounts and reports �ere laid in accordance �it� �ection Ƅ37 o� t�e Companies Act 2006İ 

��e Company may not re�uire t�e mem�ers re�uestin� any suc� �e�site pu�lication to pay its e penses in complyin� �it� 
�ections 527 or 52ƈ o� t�e Companies Act 2006İ W�ere t�e Company is re�uired to place a statement on a �e�site under �ection 
527 o� t�e Companies Act 2006ı it must �or�ard t�e statement to t�e Companyļs Auditor not later t�an t�e time ��en it makes 
t�e statement a�aila�le on t�e �e�siteİ ��e �usiness ��ic� may �e dealt �it� at t�e meetin� includes any statement t�at t�e 
Company �as �een re�uired under �ection 527 o� t�e Companies Act 2006 to pu�lis� on a �e�siteİ 

Ɓ5İ �nder �ections 33ƈ and 33ƈA o� t�e Companies Act 2006ı mem�ers meetin� t�e t�res�old re�uirements in t�ose sections �a�e 
t�e ri��t to re�uire t�e CompanyĲ 

Ťiť  to �i�eı to mem�ers o� t�e Company entitled to recei�e notice o� t�e meetin�ı notice o� a resolution ��ic� may properly �e 
mo�ed and is intended to �e mo�ed at t�e meetin�ĳ andŇor

Ťiiť  to include in t�e �usiness to �e dealt �it� at t�e meetin� any matter Ťot�er t�an a proposed resolutionť ��ic� may �e properly 
included in t�e �usinessİ 

A resolution may properly �e mo�ed or a matter may properly �e included in t�e �usiness unlessĲ

Ťať  Ťin t�e case o� a resolution onlyť it �ouldı i� passedı �e ine��ecti�e Ť��et�er �y reason o� inconsistency �it� any enactment or 
t�e Companyļs constitution or ot�er�iseťĳ 

Ť�ť  it is de�amatory o� any personĳ or 

Ťcť  it is �ri�olous or �e atiousİ 

�uc� a re�uest may �e in �ard copy �orm or in electronic �ormı and must identi�y t�e resolution o� ��ic� notice is to �e �i�en or t�e 
matter to �e included in t�e �usinessı must �e aut�orised �y t�e person or persons makin� itı must �e recei�ed �y t�e Company 
not later t�an 2Ƅ �anuary 2023ı �ein� t�e date si  clear �eeks �e�ore t�e meetin�ı and Ťin t�e case o� a matter to �e included in t�e 
�usiness onlyť must �e accompanied �y a statement settin� out t�e �rounds �or t�e re�uestİ

Ɓ6İ As at t�e date o� t�is reportı t�e Companyļs issued s�are capital comprised 20ı5ƄƁı536 ordinary s�ares o� Ɓp eac�ı e cludin� 
s�ares �eld in treasuryİ Eac� ordinary s�are carries t�e ri��t to one �ote and t�ere�ore t�e total �otin� ri��ts in t�e Company as at 
t�e date o� t�is report are 20ı5ƄƁı536İ 

Ɓ7İ 
urt�er in�ormation re�ardin� t�e meetin� ��ic� t�e Company is re�uired �y �ection 3ƁƁA o� t�e Companies Act 2006 to pu�lis� 
on a �e�site in ad�ance o� t�e meetin� Ťincludin� t�is �oticeťı can �e accessed at ���İ�lackrockİcomŇukŇ�ri�İ 

Ɓƈİ �o ser�ice contracts e ist �et�een t�e Company and any o� t�e �irectorsı ��o �old o�Ğce in accordance �it� letters o� 
appointment and t�e Articles o� Associationİ 
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Be ScamSmart

Investment scams are designed  
to look like genuine investments

Spot the warning signs
Have you been:

• contacted out of the blue
•  promised tempting returns and told the investment is safe
• called repeatedly, or
•  told the offer is only available for a limited time?

If so, you might have been contacted by fraudsters.

Avoid investment fraud

 Reject cold calls 

Check the FCA Warning List 

Get impartial advice

you hand over any money. Seek advice from someone 

Report a scam

Find out more at www.fca.org.uk/scamsmart

1

2

3
Remember: if it sounds too good to 
be true, it probably is! 

The FCA Warning List is a list of �rms and individuals we 
know are operating without our authorisation.

If you’ve received unsolicited contact about an investment 
opportunity, chances are it’s a high risk investment or a 
scam. You should treat the call with extreme caution. 
The safest thing to do is to hang up.

If you suspect that you have been approached by 
fraudsters please tell the FCA using the reporting form at 
www.fca.org.uk/consumers. You can also call the 
FCA Consumer Helpline on 0800 111 6768

If you have lost money to investment fraud, you should 
report it to Action Fraud on 0300 123 2040 or online at 
www.actionfraud.police.uk

SGN001 

Share fraud warning
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Printed �y Park Communications on 
�Cŷ certiĞed paperİ

Park �orks to t�e E�A� standard and its En�ironmental �ana�ement �ystem is certiĞed to I�� ƁƄ00Ɓİ

��is pu�lication �as �een manu�actured usin� Ɓ00Ǧ o��s�ore �ind electricity sourced �rom �� �indİ

Ɓ00Ǧ o� t�e inks used are �e�eta�le oil �asedı Ɖ5Ǧ o� press c�emicals are recycled �or �urt�er use andı on 
a�era�e ƉƉǦ o� any �aste associated �it� t�is production �ill �e recycled and t�e remainin� ƁǦ used to 
�enerate ener�yİ

��is document is printed on paper made o� material �rom �ellŘmana�ed 
�CŷŘcertiĞed �orests and ot�er 
controlled sources.
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