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Keeping in touch 
We know how important it is to receive up-to-date information about the Company. 
To ensure that you are kept abreast, please scan the QR code to the right of this 
page to visit our website. If you have a smartphone, you can activate the QR code 
by opening the camera on your device and pointing it at the QR code. This will 
then open a link to the relevant section on the Company’s website. By visiting our 
website, you will have the opportunity to sign up to our monthly newsletter which 
includes our latest factsheets and market commentary, as well as upcoming events 
and webinars. Information about how we process personal data is contained in our 
privacy policy available on our website. 
Further information about the Company can be found on our website at 
http://www.blackrock.com/uk/beri.
General enquiries about the Company should be directed to the Company 
Secretary at: cosec@blackrock.com.

Use this QR code 
to take you to 
the Company's 
website where 
you can sign up to 
monthly insights 
and factsheets.
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Financial
highlights
as at 31 May 2024

121.50p
Ordinary share price

▲12.3%1,2

138.24p
Net asset value (NAV) per 
ordinary share

▲13.8%

1.83p
Revenue earnings per ordinary 
share

▼22.7%

£172.2m
Net assets

2.250p
Interim dividends

▲2.3%

3.7%2,3

Yield

1  Mid-market share price and NAV performance are calculated in Pound Sterling 
terms with dividends reinvested.

2 Alternative Performance Measures, see Glossary on pages 41 to 45.
3  Based on dividends paid and declared for the twelve months to 31 May 2024 and  

share price as at 31 May 2024.

Section 1: Overview and performance 1

The above financial highlights are as at 31 May 2024 and percentage 
comparisons are against 30 November 2023. Revenue earnings per ordinary 
share percentage comparison is against 31 May 2023.

As well as expanded demand for wind and solar, ambitions of a tripling in renewables 
capacity y 20 0 con rmed at C P2  in u ai ill need to e matc ed it  e ually 
ambitious investments into electricity grids.
P T  C RTE   E TERA E ER
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2 BlackRock Energy and Resources Income Trust plc l al  early inancial Report  ay 2024

Why BlackRock 
Energy and Resources 
Income Trust plc?
Investment objective
T e Company s o ecti es are to ac ie e an annual di idend tar et and  o er t e lon  term  capital 
growth by investing primarily in securities of companies operating in the mining and energy sectors.

Reasons to invest

A member of the Association of Investment Companies

urt er details a out t e Company  includin  t e latest annual and al  yearly inancial reports  act 
sheets and stock exchange announcements, are available on the website at www.blackrock.com/uk/beri.

 n ation en itivity
A conviction-led approach, with the 
potential to benefit from inflation, 
delivering an attractive income from 
the best ideas in the Mining, Traditional 
Ener y and Ener y Transition sectors  

 Yield
T e Company o ers an attracti e 7  
dividend yield as at 31 May 2024, as 
t e mana ers ocus on i er uality 
companies with strong cash flows 
that are good allocators of capital. The 
Company s lo al nature means t at t e 
lar e ma ority o  its oldin s enerate 
earnings from businesses around the 
world. 

 e ibi ity
T e Company s le i ility means t at t e 
portfolio will adapt as the demand for 

inin  Ener y and Ener y Transition 
related stocks changes. This approach 
allows the team to change the portfolio 
makeup to select the best stocks to 
generate returns.

 ner y ran ition 
opportunities

inin  and Ener y companies lie at t e 
heart of the global economy. Without 
them, countries cannot grow and 
develop. Mining companies provide 
everything from materials to build wind 
turbines to lithium for electric cars. These 
companies provide an important role 
in the long-term de-carbonisation of 
t e lo al economy  Ener y companies 
power our cars, our homes and drive 
economic development. The path 
to a lower carbon global economy is 
forecast to disrupt many industries and 
business models creating remarkable 
opportunities. Investment in a specialist 
trust gives targeted exposure to these 
important companies, as it is positioned 
to capture such industry shifts and reap 
the benefits from this transition.

 Expertise
T e Company s assets are mana ed y 
BlackRock s atural Resources Team  
The team have been running Mining 
unds since  Traditional Ener y 
unds since  and Ener y Transition 

funds since 2001. The team undertakes 
extensive, proprietary, on-the-ground 
research to get to know the management 
of the companies in which they invest. 

 ESG integration
Consideration o  En ironmental  ocial 
and Corporate o ernance E  
insights and data is integrated within 
t e in estment process  T e team s 
p ilosop y is t at ilst E  is only 
one of many factors that should be 
considered when making an investment, 
there is a positive correlation between 

ood E  and in estment per ormance  
Portfolio asset allocation reflects this, 
with a significant allocation to companies 
acti e in t e Ener y Transition sector  

ore details in respect o  BlackRock s 
approac  to E  inte ration can 

e ound on pa e 4  o  t e Annual 
Report for the year to 30 November 
2023. Investors should note that no 
E  ocused in estment strate y or 
exclusionary screens have been adopted 

y t e Company  o e er  in acti e 
and advisory portfolios, BlackRock as 
Manager excludes companies that 

enerate more t an 25  o  t eir 
revenues from thermal coal production.
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Performance record
As at

31 May
2024

As at
30 November

2023

et assets 000 1 72 2  62 62 
Net asset value per ordinary share (pence) 24  2 5  
Ordinary share price (mid-market) (pence) 121.50  110.40 

iscount to net asset alue2 2 0 7

For the
six months 

ended
31 May 

2024

For the 
year

ended
30 November

2023

Performance (with dividends reinvested)
Net asset value per share2 

Ordinary share price2 2 5 2

Performance since inception (with dividends reinvested)
Net asset value per share2 255 2 2 2
Ordinary share price2 2 7 7 4

For the
six months 

ended
31 May

2024

For the 
six months

ended
31 May

2023
Change

%

Revenue
et pro it on ordinary acti ities a ter ta ation 000 2,334 3,209 27

Revenue earnings per ordinary share (pence)3 2 7 22 7
Interim dividends (pence)
1st interim 1.125 1.10 2.3
2nd interim4 1.125 1.10 2.3

ota  dividend  ayab e aid 2.250 2.20 2.3

60

80

100

120

140

160

180

200

220

240

260

May 24Nov 20

Share price performanceNAV performance
Sources: BlackRock and LSEG Datastream.
Per ormance ures are calculated on a mid market asis in Pound terlin  terms  it  di idends rein ested

are price and A  at  ay 20  re ased to 00

%

May 19 Nov 19 May 20 Nov 21May 21 May 22 Nov 22 May 23 Nov 23

Performance from 31 May 2019 to 31 May 2024

1 The change in net assets reflects portfolio movements, the buyback of shares and dividends paid during the period.
2 Alternative Performance Measures, see Glossary on pages 41 to 45.
3 urt er details are i en in t e lossary on pa e 44
4 Paid on 15 July 2024.
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Dear 
Shareholder

I am pleased to report that our portfolio has performed well during the six months 
to 31 May 2024, delivering strong absolute NAV returns. My fellow Board members 
and I elie e t at t e Company remains ell positioned to e ercise le i ility to 
take advantage of the energy transition to a lower carbon global economy.

Market overview
At t e start o  t e Company s inancial year on  ecem er 202  and t rou  into 
the first half of 2024, markets as a whole showed resilience driven initially by signs 
of easin  in lation and e pectations o  interest rate cuts in t e  and . Generally 
strong corporate earnings and labour markets, as well as enthusiasm for AI, helped 
markets su se uently look t rou  stu ornly i  core ser ices in lation and 
conse uently i er or lon er interest rates  and political uncertainty  alt ou  
some cracks are starting to show as of the time of writing. Given the mix of opportunity 
and risks  t e Board is con ident in your Company s pron ed in estment strate y 

inin  Traditional Ener y and Ener y Transition  i in  t e port olio mana ers t e 
flexibility to be able to manoeuvre the portfolio around volatile markets to invest in 
stocks where they think the best investment opportunities can be found. The portfolio 
mana ers decreased Traditional Ener y e posure t rou  202  and into 2024  to 
stand at 2  at t e end o  t e period  and increased t e ei tin  in t e Ener y 
Transition sector to 26  at  ay 2024

Performance
urin  t e si  mont s ended  ay 2024  t e Company s net asset alue A  

per s are rose y  and its s are price rose y 2  ot  percenta es in 
Pound terlin  terms it  di idends rein ested  Alt ou  t e Company does not 
have a formal benchmark, to set this in the context of the market backdrop, the 

CI ACWI etals and inin  Inde  rose y 0 6  P Clean Ener y Inde  rose 
y 5 5  and t e CI World Ener y Inde  rose y 7  o er t e same period all 

percentages in Pound Sterling terms with dividends reinvested).

As noted a o e  t e Board does not ormally enc mark t e Company s 
per ormance a ainst inin  and Ener y sector indices ecause meetin  a speci ic 
dividend target is not within the scope of these indices and also because no index 
appropriately re lects t e Company s lended e posure to t e Ener y includin  t e 
Ener y Transition  and inin  sectors  or internal monitorin  purposes  o e er  
the Board compares the performance of the portfolio against a bespoke internal 

inin  and Ener y composite inde  T e neutral sector ei tin s o  t is espoke 
inde  are 40  inin  0  Traditional Ener y and 0  Ener y Transition

urt er in ormation on in estment per ormance is i en in t e In estment 
ana ers  Report

Chairman’s Statement

Adrian Brown
C airman
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Revenue return and dividends
T e Company s re enue return per s are or t e si mont  period as  pence per s are  a decrease o  22 7  o er t e 
same period last year (the revenue return for the six months to 31 May 2023 as 2 7 pence per s are  T e Board s current 
tar et is to declare uarterly di idends o  at least 25 pence per s are in t e year to 0 o em er 2024  makin  a total o  
at least 4 50 pence per s are or t e year as a ole  T is tar et represents a yield o  7  ased on t e s are price o  2 50 
pence per share as at 31 May 2024, and  ased on t e s are price o  7 00 pence per share at the close of business 
on 29 July 2024. W en t e Company s net re enue is insu icient to meet t e di idend payments  t e Board s policy is to 
utilise t e considera le distri uta le reser es  includin  roup re enue reser es o  46p per s are as at  ay 2024 a ter 
ad ustin  or t e second interim di idend or 2024  to meet any s ort all  T is ena les t e port olio mana ers to ocus on total 
return from their investment selections.

T e irst uarterly interim di idend o  25 pence per s are as paid on 26 April 2024 and t e second uarterly interim 
di idend o  25 pence per s are as paid on 5 uly 2024 our uarterly interim di idends eac  o  0 pence per s are 
were paid in the twelve months ended 30 November 2023).

T e Company may rite options to enerate re enue return  alt ou  t e port olio mana ers  ocus is on in estin  t e port olio to 
enerate an optimal le el o  total return it out stri in  to meet an annual income tar et rom option ritin  Conse uently  t ey 

will only enter into option transactions with the intention that the overall contribution is beneficial to total return. 

Gearing
T e Company operates a le i le earin  policy ic  depends on pre ailin  market conditions  It is not intended t at earin  

ill e ceed 20  o  t e ross assets o  t e Company  T e ma imum earin  used durin  t e period as 4  and t e le el o  
earin  at  ay 2024 as 6  or calculations  see t e lossary on pa es 4  and 42

Management of share rating
T e irectors reco nise t e importance to in estors t at t e Company s s are price s ould not trade at a si ni icant premium 
or discount to A  and t ere ore  in normal market conditions  may use t e Company s s are uy ack  sale o  s ares rom 
treasury and share issuance powers to ensure that the share price is broadly in line with the underlying NAV. The Board seeks 
to balance this aim, and to control discount volatility, against its desire to avoid excessive buybacks which impact the size of 
t e Company and ence t e li uidity o  its s ares and t e n oin  C ar es Ratio

urin  t e period under re ie  t e discounts on In estment Trusts in eneral a e remained at close to istorically i  le els 
- the average discount for the Investment Trusts sector (ex 3i Group) has been 15.5   and in t is conte t  your Company s 
s ares a e een tradin  at a discount et een 0  and 4  o er t e period under re ie  it  an a era e discount o  

2  T e Company as therefore actively intervened to control the discount and has ou t ack 6 00 000 s ares or 
costs o  7 6 4 000  representin  an a era e discount o  2 6 . All shares were bought back at a discount to NAV, delivering 
an uplift to the NAV per share of 0.5  or continuin  s are olders or t e period under re ie  ince  ay 2024 and as at 
29 July 2024  t e Company as ou t ack 4 6 7 shares for costs of £2 72 000 and at an average discount of 0 7  
As at 2  uly 2024 t e Company s s ares are tradin  at a discount o  10.0

Market outlook & portfolio positioning
espite t e current political uncertainty  t e on oin  dri e y o ernments to address climate c an e and decar onise 

t e ener y supply c ain remains an important ackdrop or t e Company s t ree pillars  o  Traditional Ener y  inin  
and etals and Ener y Transition  T e Board considers t at all t ree sectors a e an important role to play as t e ener y 
system transitions to a lower carbon economy. Traditional energy is needed to support base load energy to continue to power 
economies during the transition. The Metals and Mining sector provides the material supply chain for low carbon technologies 
from steel for wind turbines to lithium for electric cars. The path to a lower carbon economy is also expected to disrupt many 
industries and usiness models it  scope or t e Company to in est directly in opportunities in t e Ener y Transition 
space  A ainst t is ackdrop  t e le i ility o  t e Company s in estment mandate it  t e a ility to s i t e posure et een 
Traditional Ener y  Ener y Transition and inin  sectors  means t at it is uni uely positioned to ser e in estors as t ese 
sectors evolve.

T e Board is con ident t at t e Company remains ell placed to ene it rom t ese key in estment trends o er t e lon  term

Adrian Brown
C airman
31 July 2024
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Investment 
Managers’ Report

Market overview
T e irst si  mont s o  2024 sa  stron  momentum in t e roader e uity markets carry o er rom 202  W ilst t e Company s 
net asset value per share (NAV) sa  a positi e return  it a ain la ed t e o erall e uity market as all t ree sectors t e Company 
invests in lagged broader markets, which were once again driven in a narrow fashion by the spectacular performance of a 
small roup o  tec nolo y and arti icial intelli ence AI  related companies  ee i ure  elo

Figure 1: Top 5 contributing stocks by year (% return contribution to overall return on S&P 
500 Index)

Source: Baird.
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Whilst the market excitement about AI has naturally focused on the relevant technology companies and associated industrial 
companies that will benefit from the step change in demand for cooling etc., there has been less attention paid to the energy 
and materials side o  t e e uation  ust like t e ener y transition  t e ro t  in AI is oin  to e materials and ener y 
intensive as well as compounding some of the bottlenecks faced by the energy transition. We see some exciting opportunities 
associated it  rid spendin  t at is re uired to cope it  t e electricity demand ro t  as ell as t e up rades to t e rids  
These investments are critical to cope with the rising complexity of grid management resulting from the higher proportion of 
intermittent generation from sources such as solar and wind. 

Alt ou  t e market as een pre occupied it  t e timin  and pace o  interest rate cuts in t e ma or economies  e a e 
not viewed delays in rate cut expectations as a concern. The higher for longer scenario that now faces the market is a result 
o  stron er t an e pected economic data in t e  ic  e ie  as positi e or many o  t e companies eld or potential 
in estment opportunities or t e port olio  T e resur ent  manu acturin  industry  uelled y t e triple orces o  res orin  
driven geopolitics, the investments funded by the Inflation Reduction Act of 2022 and the AI/datacentre boom, are all energy 
and materials intensive forms of growth, that more than offset the costs of higher interest rates for many of the companies in 
the portfolio. 

ommodity
31 May

2024
30 November 

2023 % change

1 2024 on 
1 2023

Average Price % 
Change1

a e Meta  ( tonne)

Aluminium 2 607 2 56 20.9 2

Copper 9,913 2 2.4

Lead 2 2 6 2,092 5.9 2

Nickel 456 6 4 4 2 0

Tin 2 775 22 4 42 6 9.1

Zinc 2,915 2 467 2 2 4

re iou  Meta  ( oun e)

Gold 2 0 7 2 0 7 14.4 13.2

Silver 30.3 25.3 20.0 0

Platinum 04 0 7 0 7 5

Palladium 949.0 1,025.0 7 4 6

ner y

il WTI  arrel 7 0 75 6 3.1 3.2

il Brent  arrel 7 4 7 2 2

atural as etric illion Britis  T ermal nit 
(mmbtu)) 2 5 27 5

u  ommoditie  ( tonne)

Iron ore 7 0 132.5 7 4 7

Cokin  coal 220.5 2 5 0 22 6 4 2

Thermal coal 142.4 129.0 10.4 47

uity ndi e

CI ACWI2 etals  inin  Inde  64 7 57 7 11.2 1.4

CI ACWI etals  inin  Inde  505 6 457 2 0 6 7

CI3 World Ener y Inde  507 6 459.9 10.4 5

CI World Ener y Inde  7 6 7

P Clean Ener y Inde  27 0 205 7 6 27 0

P Clean Ener y Inde  22 77 7 5.5 2

ource  L E  atastream  une 2024
1 A era e o  2 2022 05 202  to 2 202 05 2024
2 or an tanley Capital International All Country Wei ted Inde
3 or an tanley Capital International
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Portfolio activity & investment performance
T e Company s port olio deli ered a total A  return o   durin  t e period dri en y positi e per ormance within all 
t ree sectors o  t e Company  

T e most nota le top do n c an e in t e port olio durin  t e irst al  as to add to our Ener y Transition e posure see 
i ure 2 elo  as t e aluations continue to mo e lo er compared to roader e uity markets  a trend e noted in t e 202  

annual report too. This change was still relatively modest in size as whilst valuations have become more attractive, we do not 
think that broad based positive earnings momentum is imminent, given that areas like electric vehicles are still seeing shorter 
term sales estimates being revised downwards.

Within the three sectors we made some notable changes both to the industry/sub-sector exposures and the stock specific 
e posures see i ure  on pa e 0  W ile e t ink t at nuclear as a stron  role to play in t e ener y transition  e e ited 
our only uranium holding because both the spot price of uranium and the valuation of this particular company had got well 
ahead of fundamentals. 

n t e Traditional Ener y side e added se eral ne  positions across t e in rastructure  ser ices and production se ments  
The infrastructure companies we now own are focused on natural gas so should see good volume growth to drive earnings and 
also benefit if there are unexpected reduction in rates. These purchases were funded by exiting a refining company (Valero) 
and an E ploration and Production E P  company E  Resources  

n t e Ener y Transition side e added a ne  oldin  in a  ind tur ine manu acturer t at looks to e a ene iciary rom 
the ongoing fiscal support provided by the Inflation Reduction Act of 2022 and we initiated a position in a leading cable 
manufacturer, Prysmian. It should see its order books well supported by the array of investments needed in transmission and 
the grid.

Figure 2: Portfolio positioning
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Income
T e Company paid a total o  2.250p in di idends or t e irst al  o  t e year  split et een t e t o uarterly payments  

The underlying dividend trends in the portfolio over the first six months of the year were a mixed picture. This is less as a result of 
companies deciding to make reductions to their dividend payments but more as a function of the changes we have made to the 
stock selection in t e port olio  T e decisions to reduce ale  TotalEner ies and B P ad ne ati e implications or t e on oin  
income generation in the portfolio. However, we have conviction that the investments made with the proceeds offer a more 
attractive total return prospect to offset the income foregone. 

We did make an in estment in a ne  con erti le ond issue t at came it  an attracti e coupon as ell as an e uity upside  
T is as in a leadin  lit ium producer ere despite t e near term ead inds  t e con erti le ond o ers a etter risk ad usted 
return it  t e added ene it o  en ancin  t e port olio s income  

We also note t at Pound terlin  as stren t ened o er 7  rom its cto er 202  lo s a ainst t e  ollar as at 6 uly 
2024  I  t is trend continues t en it ill e a ead ind or t e Company s income in Pound terlin  as most o  t e di idends in 
t e underlyin  port olio companies are paid in  ollars

Traditional Energy
il prices remained relati ely ran e ound see i ure 4 on pa e  in t e period consistent it  our ie  t at il and 

Petroleum E portin  Countries PEC  plus countries continue to act in a disciplined as ion in alancin  supply and demand  
ur t esis remains supported y oil utures irmly in ack ardation despite market concerns o  o ersupply ollo in  PEC s 

June announcement to gradually phase out cuts to production.

E cludin  C I   natural as prices enry u  see i ure 5 on pa e  it a 2 year lo  in e ruary 2024 orcin  as 
drillers to reduce production. Lower activity levels helped to rebalance markets and prices have since recovered through June.

Figure 3: Relative change in portfolio positioning
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Figure 4: Brent Oil Price Level and Structure Figure 5: Global Natural Gas Prices

ource  Bloom er  data t rou  2  une 2024  ark s aded area represents t e di erence et een ront mont  m  Brent 
prices and 6t  mont  6m  utures prices  Li t s aded area represents t e di erence et een 6t  mont  6m  and 2t  mont  

2m  utures prices  enry u  is t e ront mont  natural as price  TT  Title Trans er acility is t e irtual tradin  point in 
the Netherlands.

Alt ou  t e Company s Traditional Ener y oldin s contri uted positi ely to o erall per ormance in t e period  t e underlyin  
su sector per ormance as more mi ed  nder ei t positions in C e ron and Total Ener ies dro e an o erall ne ati e 
contri ution rom Inte rated il Companies I Cs  Else ere  t e Biden Administration announced a moratorium on  
Li ui ied atural as e port licenses at t e end o  anuary ic  impacted s ares in C eniere Ener y  u se uent to t e period 
end  a ederal district ud e in Louisiana ordered t e Biden Administration to li t t e suspension

n a more positi e note  e made se eral c an es it in our Traditional Ener y oldin s durin  t e period  We e ited our 
position in E  Resources to elp und ne  oldin s in Tar a Resources  Permian Resources and aipem  T e irst t o oldin s 
reflect an overall positive view on the long-term growth outlook for the world-class Permian Basin in West Texas. Targa Resources 
provides compelling low-risk throughput growth in its midstream business with an attractive yield whilst Permian Resources has 
continued to demonstrate best-in-class execution with a highly motivated management team.

ur oldin  in aipem re lects an o erall pi ot it in t e Traditional Ener y alue c ain to ards international oil ield 
ser ices ere e see a stron  pipeline o  ne  pro ects and impro in  mar ins  T is ollo s ne  oldin s initiated last year in 
Tec nip C and Weat er ord

Energy Transition
er t e trailin  2 mont  period see i ure 6  Ener y Transition related stocks P Clean Ener y Inde ) have generally 

stru led a ainst t e inin  and Traditional Ener y sectors  al eit it  a stron  step up  particularly in t e mont  o  ay see 
i ure 7  T is as partly dri en y stron  per ormance rom a and ul o  rene a le de elopment companies t at ere su ect 

to premium ac uisitions includin  Enca is A  and eoen A  T is precipitated a roader re ratin  o  rene a les ocused stocks 
in t e period ic  underpinned stron  acti e return contri utions rom key oldin s in e tEra Ener y and irst olar

Figure 6: 12-month Performance Rebased Figure 7: 6-month Performance Rebased

ource  Bloom er  ata t rou  st ay 2024  T e ollo in  Bloom er  indices ere used  inin W 0  Inde  Ener y  
lo al W 0E  Inde  P Clean P TCE  Inde  Po er  lo al W 0 T Inde
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Else ere  manu acturin  spend continued to roaden in t e nited tates as a ollo  t rou  rom su sidies encapsulated in 
t e In lation Reduction Act o  2022 and t e C IP  and cience Act o  2022  T is ene ited stocks suc  as Trane Tec nolo ies 
and In ersoll Rand it  stron  acklo  e pansion in C AC Coolin  eatin  entilation and Air Conditionin  and industrial 
e uipment demand  respecti ely

E citement around AI datacentre uild outs in t e nited tates led to a s arp up ards re ision in lon term electricity demand 
orecasts see i ure  ic  or muc  o  t e last t o decades as een lar ely lat  i en t e competin  orces around rapid 

data centre build-out and dramatic improvements in the energy efficiency of leading-edge chips from the likes of Nvidia the 
range of growth estimates remains necessarily wide at this stage. Nevertheless, the outlook for baseload power demand growth 
in the region is likely to hit mid-single digits in the coming years. This helped drive positive stock performance from the likes of 

c neider Electric  T e Company also ene itted rom a ne  position in E erno a  a spin o  rom eneral Electric ic  as 
a leading position in electric power systems and gas turbine manufacturing. Building on the rising electrification theme, we also 
initiated ne  positions in lo al ca lin  systems supplier  Prsymian  and  rid operator  ational rid  

Figure 8: United States Internet Energy Consumption Forecast

ource  T under aid Ener y  Ener y and AI  t e po er and t e lory  April 2024

T e Company s in estments in rene a les ocused utility companies in Europe ere amon st t e lar est detractors or 
t e period includin  erman utility RWE A  and Portu uese ased E P Reno a eis A  Bot  companies aced earnin s 
headwinds from a combination of lower trading earnings for the former and impairment charges for the latter.

Mining
The mining sector saw a fairly strong first half performance for both mining companies and commodities. However there was 
si ni icant dispersion in per ormance ic  as more pronounced or commodities t an related e uities e plained urt er 
below.

The main differences came between steel related commodities (iron ore and coking coal), which both saw heavy price falls in the 
six months, and base metals (such a copper and aluminium) that posted strong double digit price gains. The real estate sector in 
C ina remains under si ni icant pressure and t is ei ed ea ily on t e steel sentiment in C ina  

NM0724U-3759214-14/50
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Figure 9: Morgan Stanley estimated gross profit/tonne for Mill - Rebar Steel

Source: Mysteel, Morgan Stanley Research.

As s o n in i ure  a o e  steel mar ins ere ne ati e in C ina early in t e period and  it  demand su dued i en t e real 
estate oes  steel producers eld ack on iron ore purc ases causin  t e price to all ack rom 0 tonne to 00 tonne 
from the start of January to the end of March (SGX Iron Ore 62%  As mar ins impro ed in t e second uarter steel production 
was able to pick up, with much of this destined for export given the depressed local demand. The chart below shows how much 
steel e ports a e picked up rom C ina in 2024 and 202   it is likely t at t is can t e sustained as trade arriers ill e 
erected to protect steel industries in ot er countries see i ure 0 elo

Figure 10: Annual net exports of steel from China

ource Citi roup  end ay 2024  2024 data is to end ay and annualised to s o  2024 potential e ports at current run rate
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espite t e c allen in  iron ore market  t e ma or producers o  iron ore  suc  as B P and Rio Tinto  eld up uite ell Rio 
Tinto total return 5 6  B P 0 0  BP  T is per ormance relati e to t e underlyin  commodity implies a noticea le increase 
in aluation multiple associated it  t e companies  in many ays e t ink t is is deser ed i en t e reater resilience and 
discipline of these businesses compared to previous cycles. However, despite this re-rating, they did lag their peers that have 
a more diversified commodity mix with another one of our portfolio companies, Teck Resources delivering substantially better 
returns for the six month period. 

A key t ematic to sur ace in t e period as a uy or uild  uestion in t e copper space  T is is somet in  t at e a e 
descri ed in t e past en talkin  a out t e incenti e price to rin  ne  pro ects online ein  su stantially i er t an 
current prices and that existing copper production capacity used to trade at lower implied copper prices than that incentive 
price. We saw significant corporate activity to emphasise this point with BHP making several approaches to Anglo American 
to try to get a deal agreed. The prize that BHP were seeking was clearly the South American copper portfolio of Anglo, which 

as se eral lon  li e and i  uality assets  In t e end  t ey could not a ree a deal due to t e comple ities o  An lo s out  
African assets but other copper orientated companies saw strong share price appreciation as a result of the approach, with 
portfolio holdings such as Ivanhoe Mines notable performers. 

Whilst our enthusiasm for copper longer-term remains, it should be noted that in the short-term there are some clouds on the 
ori on  In entories  alt ou  lo  in terms o  num ers o  days o  use at around 7 eeks  a e een risin  steadily durin  t e 

irst al  o  t e year  as s o n in i ure  elo  In estor sentiment to ards copper t ou  as remained ery positi e  as 
s o n y t e lon  positions and o erall net len t  in copper utures in i ure 2 elo  I  p ysical markets do not see near
term impro ements  t ere is e ery c ance t e ot money  in utures ill look to deploy else ere and cause a copper price 
pull ack  i en our lon er term structural positi e ie  it is likely e ould use suc  an opportunity to increase t e port olio s 
exposure. 

Figure 11: LME COTR1 Investment Fund  Figure 12: Visible global copper stocks, year 
to date change

Market outlook and portfolio positioning 
Lookin  ack at t e 202  annual report e la ed an a normally i  le el o  uncertainty or t e year a ead  Part o  t is 
re lected a record spate o  elections in 2024 as ell as persistent tensions et een t e nited tates and C ina ere tari s 
continue to e t e tool o  c oice in tacklin  t e competiti e t reat o  c eaper manu actured oods in t e Ener y Transition 

alue c ain  ince t en  t e European nion as announced tari s a ainst C inese Electric e icles  A ainst t is ackdrop  
we believe there is likely to be higher and stickier inflation than we have seen in the last two decades and reinforces our view of a 

i er interest rate en ironment  W ilst risks remain ele ated  e elie e t e le i ility t at t e Company o ers remains key to 
ac ie in  our t in o ecti es o  ro t  and income as t ese uncertainties dri e persistent dispersion

1 London etal E c an e L E  Commitments o  Traders Report C TR
ource  L E  Come  an ai utures E c an e  an ai etals arket  Bloom er  ac uaire trate y une 2024
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AI and datacentre demand ill e additi e to prior estimates o  aseload po er demand ic  e see as supporti e not ust or 
rene a les  ut critically or natural as and nuclear  urt er  as tec nolo y companies seek to dri e rapid uild out o  t ese 
energy intensive assets the demand for traditional investments will drive further bottlenecks on the supply side. 

As e look into t e second al  o  t e year e are also closely monitorin  t e outcome o  ederal le el elections and t eir 
potential impact on ener y and climate policy  T e  22 ay  and rance 0 une  ot  announced snap elections durin  
t e period  u se uent to t e period end  a La our ma ority as een con irmed in t e  t at ill likely see an acceleration o  
decar onisation e orts and s ould pro ide a positi e tail ind or rid e pansion and permittin  inally  as e ead to ards 
t e o em er  Presidential election it is not unreasona le to surmise t at  under eit er a Repu lican or emocratic ictory  
it ill do little to derail t e underlyin  pace o  capital in estment into t e Ener y Transition space  T e In lation Reduction Act o  
2022  or instance  as een a ery positi e orce in o  creation and capital ormation in t e nited tates  an outcome most 
politicians will tend to favour.

om o  and Mar  ume
BlackRock In estment ana ement  Limited
31 July 2024
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Distribution of investments 
as at  ay 2024

Asset allocation – Geography

Global 52.2%

United States 20.6%

Canada 9.4%

Africa 2.7%

Germany 2.6%

United Kingdom 2.5%

Latin America1 2.5%

Australia 2.3%

France 1.8%

Brazil 1.5%

Italy 1.3%

Ireland 0.6%

Traditional Energy 28.3%

Mining 45.4%

Energy Transition 26.3%

Ener y E ciency 4

Electri cation 7

Renewables 5.5%

Transport 3.0%

tora e 

i ersi ed 2 4

Copper 7

teel 7

Industrial inerals 2

Gold 2.5%
il er ices 2 2

Integrated 8.4%

E ploration  Production 2 2

Distribution 3.3%

Re nin   arketin  0

il  as  Consuma le uels 4
Aluminium 

etals  inin  

ickel 4

Traditional Energy (28.3%)

Energy Transition (26.3%)

Mining (45.4%)

Asset allocation – Commodity

1 Latin America represents Ar entina
ource  BlackRock

ource  BlackRock
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Ten largest 
investments

1 Anglo American 202  65t

Diversified mining group
Market value: £8,817,000
Share of investments: 4.7%1 202  0 4

A lo al minin  roup  T e roup s minin  port olio includes ulk commodities includin  iron ore  man anese  metallur ical 
coal  ase metals includin  copper and nickel and precious metals and minerals includin  platinum and diamonds  
An lo American as minin  operations lo ally  it  si ni icant assets in A rica and out  America

2 Rio Tinto 202  4t

Diversified mining group
Market value: £8,757,000
Share of investments: 4.6% 202  4 4

ne o  t e orld s leadin  minin  companies  T e roup s primary product is iron ore  ut it also produces aluminium  copper  
diamonds  old  industrial minerals and ener y products  

3 Teck Resources 202  4t

Diversified mining group
Market value: £7,951,000
Share of investments: 4.2% 202  2

A di ersi ied minin  roup ead uartered in Canada  Teck Resources is en a ed in minin  and mineral de elopment it  
operations and pro ects in Canada  t e  C ile and Peru  T e roup as e posure to copper  inc  steelmakin  coal and 
ener y  

4 Glencore 202  st

Diversified mining group

Market value: £6,450,000
Share of investments: 3.4% 202  4

ne o  t e orld s lar est lo ally di ersi ied natural resources roups  T e roup s operations include appro imately 50 minin  
and metallur ical sites and oil production assets  lencore s mined commodity e posure includes copper  co alt  nickel  inc  
lead  erroalloys  aluminium  iron ore old and sil er

5  Shell 202  5t

Integrated oil group
Market value: £6,147,000
Share of investments: 3.3% 202  

ell is one o  t e lar est inte rated ener y companies lo ally it  i e main operatin  se ments  Inte rated as  pstream  
arketin  C emicals and Products  and Rene a les and Ener y olutions  T e company as a i  uality  as li ui ied 

natural as L ei ted port olio  

Together, the ten largest investments represent 31.7% of the Company’s portfolio as at 31 May 2024 
(30 November 2023: 36.3%).
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6  Filo Corp. 202  t

Copper mining group
Market value: £4,802,000
Share of investments: 2.5% 202  2 2

ilo Corp  part o  t e Lundin roup o  companies  is a Canadian mineral e ploration company ocused on e plorin  t eir 
copper old sil er deposit in ilo del ol near t e orders o  Ar entina and C ile

7 NextEra Energy 202  7t

Electrification
Market value: £4,610,000
Share of investments: 2.4% 202  2 7

e tEra Ener y is America s premier clean ener y leader and t e orld s lar est producer o  ind and solar ener y  T e 
company as a dominant market s are in a structurally ro in  rene a les market

8 BHP 202  2nd

Diversified mining group
Market value: £4,291,000
Share of investments: 2.3% 202  4 7

T e orld s lar est di ersi ied minin  roup y market capitalisation  T e roup is an important lo al player in a num er o  
commodities includin  iron ore  copper  t ermal and metallur ical coal  man anese  nickel  sil er and diamonds  B P also as 
si ni icant interests in oil  as and li ue ied natural as

9 Schneider Electric 202  2 st

Energy efficiency
Market value: £4,137,000
Share of investments: 2.2% 202  

c neider Electric is a renc  multinational company specialisin  in di ital automation and ener y mana ement and 
addresses omes  uildin s  data centres  in rastructure and industries  y com inin  ener y tec nolo ies  real time 
automation  so t are  and ser ices

10 Hess 202  0t

Exploration & Production
Market value: £3,995,000
Share of investments: 2.1% 202  2 4

An American lo al independent ener y company  in ol ed in t e e ploration and production o  crude oil and natural as

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

Arro s indicate t e c an e in relati e rankin  o  t e position in t e port olio compared to its rankin  as at 0 o em er 202

Percenta es in rackets represent t e alue o  t e oldin  as at 0 o em er 202

Investments
as at  ay 2024
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Investments

Main
geographic

exposure

Market
value 
£’000

% of
investments

Mining

Diversified
An lo American lo al 22 } 4 7 
An lo American Put ption 2 06 24 lo al 5

Rio Tinto lo al 757 4 6 

Teck Resources lo al 7 5  4 2 

lencore lo al 6 44  4 

B P lo al 4 2  2  

A a  Tec nolo ies lo al 4  

ale e entures Bra il 2 62 } 5
ale Bra il 750 

Trident lo al 62  0  

44,140 23.4 
Copper

ilo Corp Latin America 4 02 2 5 

irst uantum inerals 6 75  5 0 27 lo al 6 6 } 6
irst uantum inerals lo al 200 

oran inin Canada 2 0   

etals Ac uisition Australia  0 

reeport c oRan nited tates 6  0  

I an oe Electric nited tates 2  0 6 

e elop lo al Australia 4 4 0 2 

14,869 7.9 
Steel

teel ynamics nited tates 2 424  

Arcelor ittal lo al 2 54 2 

telco Canada 2 2  2 

7,069 3.7 
Industrial Minerals
Al emarle lo al 2 4   

Bun e lo al 06  0 6 

utrien nited tates  0 5 

Lynas Corporation Australia 919 0 5 

C  Industries nited tates 47 –

5,446 2.9 
Gold
Allied old Corporation 75  07 0 202 A rica 72  0  

W eaton Precious etals lo al 60  0  

Barrick old lo al 4  0  

4,750 2.5 
Metals & Mining

I an oe ines A rica 44   

3,441 1.8 
Aluminium

orsk ydro lo al 0  

3,310 1.8 

Nickel

ickel ines Australia  0 6 

Li e one etals lo al 5 0 0  

2,728 1.4 
Total Mining 85,753 45.4
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Job No: 52409 Proof Event: 11 Black Line Level: 2 Park Communications Ltd Alpine Way London E6 6LA

Customer: BlackRock Project Title: BRERIT Interim Rpt 2024 T: 0207 055 6500 F: 020 7055 6600

Main
geographic

exposure

Market
value 
£’000

% of
investments

Traditional Energy
Exploration & Production

ess lo al 5 2  

Canadian atural Resources Canada  2  

ConocoP illips lo al 540  

Permian Resources nited tates 2 20 5 

Tourmaline il Canada 2 4 7  

Arc Resources Canada 2 2 4 2 

iamond ack Ener y nited tates 2 2  2 

osmos Ener y nited tates 6  0  

22,964 12.2 

Integrated

ell lo al 6 47  

E on o il lo al 5 2  

BP lo al 564  

Ceno us Ener y Canada 2   

a prom Russian ederation – –

15,884 8.4 

Distribution

Tar a Resources nited tates 7 2  

C eniere Ener y nited tates 2 4 2 

6,221 3.3 

Oil Services

Tec nip C lo al 2 072  

Weat er ord International lo al 22  0 6 

aipem lo al  0 5 

4,198 2.2 

Oil, Gas & Consumable Fuels

Pem ina Pipeline Canada 2 70  4 

2,703 1.4 

Refining & Marketing

arat on Petroleum Corporation nited tates 5  0  

1,519 0.8 

Total Traditional Energy 53,489 28.3

Energy Transition

Energy Efficiency

c neider Electric lo al 4 7 2 2 

In ersoll Rand nited tates 6 0  

Analo  e ices lo al 422  

Trane Tec nolo ies nited tates 2 64 6 

Re al Re nord nited tates 6  0  

in span roup Ireland 0 7 0 6 

idec Corp lo al 0  0 4 

17,712 9.4 

Investments
continued
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Job No: 52409 Proof Event: 11 Black Line Level: 2 Park Communications Ltd Alpine Way London E6 6LA

Customer: BlackRock Project Title: BRERIT Interim Rpt 2024 T: 0207 055 6500 F: 020 7055 6600

Main
geographic

exposure

Market
value 
£’000

% of
investments

Electrification

e tEra Ener y nited tates 4 6 0 2 4 

RWE ermany 607  

ational rid nited in dom 2 6 } 7
ational rid Ri ts 06 2024 nited in dom 161 

empra Ener y nited tates 75  

E P Reno eis lo al 42 – 

13,311 7.1 

Renewables

irst olar lo al 72  2 0 

E erno a nited tates 06 6 

estas Wind lo al 52 0 

E nited in dom 660 0  

10,339 5.5 

Transport

T icroelectronics rance 65  

In ineon Tec nolo ies ermany  0 7 

amsun  I lo al 967 0 5 

5,665 3.0 

Storage

Prysmian pa Italy 2 420  

2,420 1.3 

Total Energy Transition 49,447 26.3 

Total Portfolio 188,689 100.0 

Comprising

E uity and de t in estments 6 4 00 0 

eri ati e inancial instruments  utures 5 – 

188,689 100.0 

  T e in estment in t e ale de entures is illi uid and as een alued usin  secondary market pricin  in ormation pro ided y t e 
Bra ilian inancial and Capital arkets Association A BI A

  T e in estment in a prom as een alued at a nominal alue o  R B0 0  as secondary listin s o  t e depositary receipts on 
Russian companies a e een suspended rom tradin

All in estments are ordinary s ares unless ot er ise stated  T e total num er o  oldin s includin  options  at  ay 2024 
as 74 0 o em er 202  7   

T ere as one open option as at  ay 2024 0 o em er 202  one  

T e e uity and i ed income in estment total o  6 4 000 0 o em er 202  75 540 000  a o e e ore t e deduction 
o  t e ne ati e aluation o  commodity utures contracts o  5 000 0 o em er 202  ne ati e option aluation o  0 000 
and ne ati e utures contract aluation o  7 0 000  represents t e roup s total in estments eld at air alue as re lected in 
t e Consolidated tatement o  inancial Position  T e ta le a o e e cludes cas  and earin  t e le el o  t e roup s earin  
may e determined it  re erence to t e ank o erdra t o  5 2 000 0 o em er 202  7 62 000  and cas  and cas  
e ui alents o  7 000 0 o em er 202  5 276 000  t at are also disclosed in t e Consolidated tatement o  inancial 
Position  etails o  t e AIC met odolo y or calculatin  earin  are i en in t e lossary on pa es 4  and 42

As at  ay 2024  t e Company did not old any e uity interests comprisin  more t an  o  any company s s are capital
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Customer: BlackRock Project Title: BRERIT Interim Rpt 2024 T: 0207 055 6500 F: 020 7055 6600

22 BlackRock Energy and Resources Income Trust plc l al  early inancial Report  ay 2024

Interim Management Report and 
Responsibility Statement
T e C airman s tatement on pa es 5 and 6 and t e In estment ana ers  Report on pa es 7 to 5 i e details o  t e 
important e ents ic  a e occurred durin  t e period and t eir impact on t e inancial statements

Principal risks and uncertainties
T e principal risks aced y t e Company can e di ided into arious areas as ollo s

• In estment per ormance

• Income di idend

• earin

• Le al and re ulatory compliance

• perational

• arket  and

• inancial

T e Board reported on t e principal risks and uncertainties aced y t e Company in t e Annual Report and inancial 
tatements or t e year ended 0 o em er 202  A detailed e planation can e ound in t e trate ic Report on pa es  to 

42 and in note  on pa es 0 to 22 o  t e Annual Report and inancial tatements ic  are a aila le on t e Company s 
e site at lackrock com uk eri

T e Board and t e In estment ana er continue to monitor in estment per ormance in line it  t e Company s in estment 
o ecti es  and t e operations o  t e Company and t e pu lication o  net asset alues are continuin

In t e ie  o  t e Board  t ere a e not een any c an es to t e undamental nature o  t e principal risks and uncertainties 
since t e pre ious report and t ese are e ually applica le to t e remainin  si  mont s o  t e inancial year as t ey ere to t e 
si  mont s under re ie

Going concern
T e Board is mind ul o  t e risk t at un oreseen or unprecedented e ents includin  ut not limited to  ei tened eopolitical 
tensions suc  as t e ars in kraine and iddle East  t eir lon er term e ects on t e lo al economy  i  in lation and 
t e current cost o  li in  crisis could a e a si ni icant impact on lo al markets  ot it standin  t is si ni icant de ree o  
uncertainty  t e irectors  a in  considered t e nature and li uidity o  t e port olio  t e Company s in estment o ecti e  
t e Company s pro ected income and e penditure and t e Company s su stantial distri uta le reser es  are satis ied t at t e 
Company as ade uate resources to continue in operational e istence or t e oreseea le uture and is inancially sound

T e Company as a port olio o  in estments ic  are considered to e readily realisa le and is a le to meet all o  its lia ilities 
rom its assets and income enerated rom t ese assets  Borro in s under t e o erdra t acility s all e lo er o  40 0 million 

or 20  o  t e Company s net assets calculated at t e time o  dra  do n  and t is co enant as complied it  durin  t e 
period  n oin  c ar es e cludin  inance costs  direct transaction costs  custody transaction c ar es  AT reco ered  
ta ation  prior year e penses ritten ack and certain non recurrin  c ar es  a e een capped y t e ana er at 25  o  
a era e daily net assets it  e ect rom 7 arc  2020 and ere 20  o  net assets or t e year ended 0 o em er 202  

Based on t e a o e  t e Board is satis ied t at it is appropriate to continue to adopt t e oin  concern asis in preparin  t e 
inancial statements

Related party disclosure and transactions with the Investment Manager
BlackRock und ana ers Limited B  is t e Company s Alternati e In estment und ana er AI  and as  it  t e 
Company s consent  dele ated certain port olio and risk mana ement ser ices  and ot er ancillary ser ices  to BlackRock 
In estment ana ement  Limited BI   Bot  B  and BI   are re arded as related parties under t e Listin  
Rules  etails o  t e mana ement ee paya le are set out in note 4 on pa e 0 and note 4 on pa e 7 o  t e inancial 
statements  T e related party transactions it  t e irectors are set out in note  on pa e 6 o  t e inancial statements
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Section 4: Financial statements 2

Job No: 52409 Proof Event: 14 Black Line Level: 3 Park Communications Ltd Alpine Way London E6 6LA

Customer: BlackRock Project Title: BRERIT Interim Rpt 2024 T: 0207 055 6500 F: 020 7055 6600

Directors’ responsibility statement
T e isclosure uidance and Transparency Rules TR  o  t e  Listin  Aut ority re uire t e irectors to con irm t eir 
responsi ilities in relation to t e preparation and pu lication o  t e Interim ana ement Report and inancial tatements

T e irectors con irm to t e est o  t eir kno led e t at

• t e condensed set o  inancial statements contained it in t e al  early inancial Report as een prepared in 
accordance it  International Accountin  tandard 4 Interim inancial Reportin  and

• t e Interim ana ement Report to et er it  t e C airman s tatement and In estment ana ers  Report include a air 
re ie  o  t e in ormation re uired y 4 2 7R and 4 2 R o  t e CA s isclosure uidance and Transparency Rules

T is al  early inancial Report as not een audited or re ie ed y t e Company s Auditor

T e al  early inancial Report as appro ed y t e Board on  uly 2024 and t e a o e responsi ility statement as 
si ned on its e al  y t e C airman

Adrian Brown
or and on e al  o  t e Board

 uly 2024

NM0724U-3759214-25/50



24 BlackRock Energy and Resources Income Trust plc l al  early inancial Report  ay 2024

Job No: 52409 Proof Event: 14 Black Line Level: 3 Park Communications Ltd Alpine Way London E6 6LA

Customer: BlackRock Project Title: BRERIT Interim Rpt 2024 T: 0207 055 6500 F: 020 7055 6600

Consolidated Statement of 
Comprehensive Income
or t e si  mont s ended  ay 2024

T e notes on pa es 2  to 7 orm part o  t ese inancial statements

Six months ended
31 May 2024
(unaudited)

Six months ended
31 May 2023
(unaudited)

Year ended
30 November 2023

(audited)

Revenue Capital Total Revenue Capital Total Revenue Capital Total

Notes £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000

Income rom in estments eld at 
air alue t rou  pro it or loss  2 700 – 2 700 4 0 5 2 6 25 7 6 7

t er income  42 – 42 652 – 652 2 – 2

Total revenue 3,128 – 3,128 4,063 101 4,164 7,476 79 7,555

et pro it loss  on in estments 
and deri ati es eld at air alue 
t rou  pro it or loss – 0 0 – 2 4 7 2 4 7 – 27 606 27 606

et loss pro it on orei n 
e c an e – – 5 5 – 6 6

Total 3,128 19,010 22,138 4,063 (29,431) (25,368) 7,476 (27,521) (20,045)

Expenses

In estment mana ement ee 4 54 724 202 606 0 7 62 54

t er operatin  e penses 5 240 4 244 2 2 245 5 5 6 55

Total operating expenses (421) (547) (968) (434) (619) (1,053) (922) (1,178) (2,100)

Net profit/(loss) on ordinary 
activities before finance costs 
and taxation 2,707 18,463 21,170 3,629 (30,050) (26,421)  6,554 (28,699) (22,145)

inance costs 6 2 5 5 27 72 6 5 7 4

Net profit/(loss) on ordinary 
activities before taxation 2,579 18,078 20,657 3,536 (30,329) (26,793) 6,358 (29,287) (22,929)

Ta ation e pense credit 245 4 2 27 54 27 5 4 7 467

Net profit/(loss) on ordinary 
activities after taxation 8 2,334 18,112 20,446 3,209 (30,275) (27,066)  5,774 (29,170) (23,396)

Earnings/(loss) per ordinary 
share (pence) 8 1.83 14.17 16.00 2.37 (22.40) (20.03) 4.39 (22.17) (17.78)

T e total columns o  t is statement represent t e roup s tatement o  Compre ensi e Income  prepared in accordance it  
adopted International Accountin  tandards IA  T e supplementary re enue and capital accounts are ot  prepared 

under uidance pu lis ed y t e Association o  In estment Companies AIC  All items in t e a o e statement deri e rom 
continuin  operations  o operations ere ac uired or discontinued durin  t e period  All income is attri uta le to t e e uity 

olders o  t e roup

T e roup does not a e any ot er compre ensi e income loss   ay 202  nil  0 o em er 202  nil  T e net pro it
loss  or t e period disclosed a o e represents t e roup s total compre ensi e income loss
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Job No: 52409 Proof Event: 14 Black Line Level: 3 Park Communications Ltd Alpine Way London E6 6LA

Customer: BlackRock Project Title: BRERIT Interim Rpt 2024 T: 0207 055 6500 F: 020 7055 6600

Consolidated Statement of 
Changes in Equity
or t e si  mont s ended  ay 2024

Called 
up share 

capital

Share
premium

account
Special 
reserve

Capital 
reserves

Revenue 
reserve Total

Notes £’000 £’000 £’000 £’000 £’000 £’000

For the six months ended 31 May 2024 (unaudited)

At 0 o em er 202  56  6 0  66 00  660  6 266  62 62 

Total compre ensi e income

et pro it or t e period  –  –  –  2  2 4  20 446 

Transaction it  o ners  recorded directly to e uity

rdinary s ares ou t ack into treasury   –  – 7 6  –  – 7 6

are uy ack costs  –  – 5  –  – 5

i idends paid 7  –  –  –  – 2 2

At 31 May 2024  1,356  69,980  58,416  36,772  5,709  172,233 

For the six months ended 31 May 2023 (unaudited)

At 0 o em er 2022 44 6 20 70 7 47 0 6 42 4 70

Total compre ensi e loss income

et loss pro it or t e period – – – 0 275 20 27 066

Transactions it  o ners  recorded directly to e uity

rdinary s are issues 2 7 – – – 7

are issue costs – 4 – – – 4

are reissue costs ritten ack – – – 2 – 2

i idends paid2 7 – – – – 2 6 2 6

At 31 May 2023 1,356 69,980 70,937 17,556 6,661 166,490

For the year ended 30 November 2023 (audited)

At 0 o em er 2022  44  6 20   70 7  47 0   6 42   4 70  

Total compre ensi e loss income

et loss pro it or t e year  –  –  – 2 70 5 774 2 6

Transactions it  o ners  recorded directly to e uity

rdinary s are issues  2  7   –  –  –  7  

are issue costs  – 4  –  –  – 4

rdinary s ares ou t ack into treasury  –  – 4 02  –  – 4 02

are uy ack costs  –  – 5  –  – 5

are reissue costs ritten ack  –  –  –  27  –  27 

i idends paid 7  –  –  –  – 5 2 5 2

At 30 November 2023  1,356  69,980  66,100 18,660 6,266  162,362 

  4t  interim di idend o  25p per s are or t e year ended 0 o em er 202  declared on 7 ecem er 202  and paid on 
2 anuary 2024 and st interim di idend o  25p per s are or t e year endin  0 o em er 2024  declared on 5 arc  2024 

and paid on 26 April 2024
2  4t  interim di idend o  00p per s are or t e year ended 0 o em er 2022  declared on 7 ecem er 2022 and paid on 

 anuary 202  and st interim di idend o  00p per s are or t e year ended 0 o em er 202  declared on  arc  202  
and paid on  April 202

  4t  interim di idend o  00p per s are or t e year ended 0 o em er 2022  declared on 7 ecem er 2022 and paid on 
 anuary 202  st interim di idend o  00p per s are or t e year ended 0 o em er 202  declared on  arc  202  and 

paid on  April 202  2nd interim di idend o  00p per s are or t e year ended 0 o em er 202  declared on 7 une 202  
and paid on 4 uly 202  and rd interim di idend o  00p per s are or t e year ended 0 o em er 202  declared on 20 

eptem er 202  and paid on 27 cto er 202

or in ormation on t e Company s distri uta le reser es  please re er to note  on pa e 4

T e notes on pa es 2  to 7 orm part o  t ese inancial statements
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Job No: 52409 Proof Event: 14 Black Line Level: 3 Park Communications Ltd Alpine Way London E6 6LA

Customer: BlackRock Project Title: BRERIT Interim Rpt 2024 T: 0207 055 6500 F: 020 7055 6600

31 May 
2024

(unaudited)

31 May 
2023

(unaudited)

30 November 
2023

(audited)

Notes £’000 £’000 £’000

Non current assets

In estments eld at air alue t rou  pro it or loss 2  6 4 75 627 75 540

Current assets

t er recei a les  4 4 5 6

Current ta  asset  5 4  0 

Cas  collateral pled ed it  rokers  4  0 6 5

Cas  and cas  e ui alents  7  4 5 276

Total current assets  1,095 2,249 7,562

Total assets  189,789  177,876 183,102

Current liabilities

t er paya les 2 46

eri ati e inancial lia ilities eld at air alue t rou  pro it 
or loss 2 5 55 0

Bank o erdra t 5 2 64 7 62

Total current liabilities (17,556) (11,386) (20,740)

Net assets  172,233 166,490  162,362 

Equity attributable to equity holders

Called up s are capital 0  56 56  56

are premium account  6 0 6 0  6 0

pecial reser e  5 4 6 70 7  66 00

Capital reser es  6 772 7 556 660

Re enue reser e  5 70  6 66 6 266

Total shareholders’ funds  172,233 166,490  162,362 

Net asset value per ordinary share (pence) 8  138.24  122.79 123.58 

T e inancial statements on pa es 24 to 7 ere appro ed and aut orised or issue y t e Board o  irectors on  uly 2024 
and si ned on its e al  y Adrian Bro n  C airman

BlackRock Ener y and Resources Income Trust plc
Re istered in En land  o  56 2 6

Consolidated Statements of
Financial Position
as at  ay 2024

T e notes on pa es 2  to 7 orm part o  t ese inancial statements
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Job No: 52409 Proof Event: 14 Black Line Level: 3 Park Communications Ltd Alpine Way London E6 6LA

Customer: BlackRock Project Title: BRERIT Interim Rpt 2024 T: 0207 055 6500 F: 020 7055 6600

Consolidated Cash Flow Statement
or t e si  mont s ended  ay 2024

Six months
ended

31 May
2024

(unaudited)

Six months
ended

31 May 
2023

(unaudited)

Year
ended

30 November 
2023

(audited)

£’000 £’000 £’000

Operating activities:

et pro it loss  on ordinary acti ities e ore ta ation  20 657 26 7 22 2

Add ack inance costs 5 72 7 4 

et pro it loss on in estments and deri ati es eld at air alue t rou  
pro it or loss includin  transaction costs   0 2 4 7 27 606

et amount or capital special di idends recei ed – 6 –

et loss pro it  on orei n e c an e 5 6

ales o  in estments eld at air alue t rou  pro it or loss 6 4 4 5 7 0

Purc ases o  in estments eld at air alue t rou  pro it or loss 56 5 2 5 272 247

ecrease increase  in ot er recei a les  204 44 4

Increase in ot er paya les 25 5 5 47  

Increase decrease in amounts due rom rokers  70 00 4 6 

Increase decrease  in amounts due to rokers  2  4 4 26

et mo ement in cas  collateral eld it  rokers  5 0 25

Net cash inflow from operating activities before taxation 8,737 906 5,849

Ta ation on in estment income included it in ross income 276 04 4 4

Net cash inflow from operating activities 8,461 602 5,355

Financing activities

Interest paid 5 72 7 4

Receipts rom s are issues – 7 7  

are issue costs paid – 5 5

ares ou t ack into treasury 7 557 – 4 02

are uy ack costs 5 – 5

i idends paid 2 2 6 5 2

Net cash outflow from financing activities  (11,014) (1,606) (9,816)

Decrease in cash and cash equivalents (2,553) (1,004) (4,461)

E ect o  orei n e c an e rate c an es 5 6

Change in cash and cash equivalents (2,554) (1,039) (4,455)

Cas  and cas  e ui alents at start o  period year 2 5 6

Cash and cash equivalents at end of period/year (15,140) (9,170) (12,586)

Comprised of:

Cas  at ank 7  4 5 276

Bank o erdra t 5 2 64 7 62

(15,140) (9,170) (12,586)

T e notes on pa es 2  to 7 orm part o  t ese inancial statements
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Job No: 52409 Proof Event: 14 Black Line Level: 3 Park Communications Ltd Alpine Way London E6 6LA

Customer: BlackRock Project Title: BRERIT Interim Rpt 2024 T: 0207 055 6500 F: 020 7055 6600

1. Principal activity
T e principal acti ity o  t e Company is t at o  an in estment trust company it in t e meanin  o  ection 5  o  t e 
Corporation Ta  Act 20 0

T e principal acti ity o  t e su sidiary  BlackRock Ener y and Resources ecurities Income Company Limited  is in estment
dealin  and options ritin

2. Basis of preparation
T e al  yearly inancial statements or t e period ended  ay 2024 a e een prepared in accordance it  t e isclosure 

uidance and Transparency Rules source ook o  t e inancial Conduct Aut ority and it  t e adopted International 
Accountin  tandard 4 IA  4  Interim inancial Reportin  T e al  yearly inancial statements s ould e read in 
con unction it  t e roup s Annual Report and inancial tatements or t e year ended 0 o em er 202  ic  a e een 
prepared in accordance it  adopted International Accountin  tandards IA  in con ormity it  t e re uirements o  t e 
Companies Act 2006

Inso ar as t e tatement o  Recommended Practice RP  or in estment trust companies and enture capital trusts  issued 
y t e Association o  In estment Companies AIC  in cto er 20  and updated in uly 2022  is compati le it  adopted 

IA  t e inancial statements a e een prepared in accordance it  uidance set out in t e RP

Adoption of new and amended International Accounting Standards and interpretations:
IFRS 17 – Insurance contracts e ecti e  anuary 202  T is standard replaced I R  4 and applies to all types o  insurance 
contracts  I R  7 pro ides a consistent and compre ensi e model or insurance contracts co erin  all rele ant accountin  
aspects

T is standard did not a e any impact on t e Company as it as no insurance contracts

IAS 12 - Deferred tax related to assets and liabilities arising from a single transaction e ecti e  anuary 202  T e IA B 
as amended IA  2 Income Ta es to re uire companies to reco nise de erred ta  on particular transactions t at  on initial 

reco nition  i e rise to e ual amounts o  ta a le and deducti le temporary di erences  Accordin  to t e amended uidance  
a temporary di erence t at arises on initial reco nition o  an asset or lia ility is not su ect to t e initial reco nition e emption 
i  t at transaction a e rise to e ual amounts o  ta a le and deducti le temporary di erences  T ese amendments mi t 

a e a si ni icant impact on t e preparation o  inancial statements y companies t at a e su stantial alances o  ri t
o use assets  lease lia ilities  decommissionin  restoration and similar lia ilities  T e impact or t ose a ected ould e t e 
reco nition o  additional de erred ta  assets and lia ilities

T e amendment o  t is standard did not a e any si ni icant impact on t e Company

IAS 8 – Definition of accounting estimates e ecti e  anuary 202  T e IA B as amended IA   Accountin  Policies  
C an es in Accountin  Estimates and Errors to elp distin uis  et een accountin  policies and accountin  estimates  
replacin  t e de inition o  accountin  estimates

IAS 1 and IFRS Practice Statement 2 – Disclosure of accounting policies e ecti e  anuary 202  T e IA B as amended 
IA   Presentation o  inancial tatements to elp preparers in decidin  ic  accountin  policies to disclose in t eir 
inancial statements y statin  t at an entity is no  re uired to disclose material accountin  policies instead o  si ni icant 

accountin  policies

IAS 12 – International Tax Reform Pillar Two Model Rules e ecti e  anuary 202  T e IA B as pu lis ed amendments 
to IA  2 Income Ta es to respond to stake olders  concerns a out t e potential implications o  t e imminent implementation 
o  t e EC  pillar t o rules on t e accountin  or income ta es  T e amendment is an e ception to t e re uirements in IA  2 
t at an entity does not reco nise and does not disclose in ormation a out de erred ta  assets as lia ilities related to t e EC  
pillar t o income ta es and a re uirement t at current ta  e penses must e disclosed separately to pillar t o income ta es

Relevant International Accounting Standards that have yet to be adopted:
IAS 1 – Classification of liabilities as current or non current e ecti e  anuary 2024  T e IA B as amended IA   
Presentation o  inancial tatements to clari y its re uirement or t e presentation o  lia ilities dependin  on t e ri ts t at 
e ist at t e end o  t e reportin  period  T e amendment re uires lia ilities to e classi ied as non current i  t e entity as a 
su stanti e ri t to de er settlement or at least 2 mont s at t e end o  t e reportin  period  T e amendment no lon er re ers 
to unconditional ri ts

Notes to the financial statements
or t e si  mont s ended  ay 2024
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IAS 1 - Non current liabilities with covenants e ecti e  anuary 2024  T e IA B as amended IA   Presentation o  
inancial tatements to introduce additional disclosures or lia ilities it  co enants it in 2 mont s o  t e reportin  

period  T e additional disclosures include t e nature o  co enants  en t e entity is re uired to comply it  co enants  t e 
carryin  amount o  related lia ilities and circumstances t at may indicate t at t e entity ill a e di iculty complyin  it  
t e co enants

one o  t e standards t at a e een issued ut are not yet e ecti e are e pected to a e a material impact on t e roup

3. Income
Six months

ended
31 May

2024
(unaudited)

Six months
ended

31 May 
2023

(unaudited)

Year
ended

30 November 
2023

(audited)

£’000 £’000 £’000

Investment income:

 di idends 654 2  60  

i ed income 2 227  45  

erseas di idends 560 2 055 4 57

erseas special di idends 54 00 6

Total investment income 2,700 3,411  6,258 

Other income:

Bank interest 2 –  2 

Interest on collateral recei ed  – 7

ption premium income 4  652  20  

428 652 1,218 

Total income 3,128 4,063  7,476

urin  t e period  t e roup recei ed option premium income in cas  totallin  4 000 si  mont s ended  ay 202  
652 000  year ended 0 o em er 202  20 000  or ritin  co ered call and put options or t e purposes o  re enue 
eneration

ption premium income is amortised e enly o er t e li e o  t e option contract and accordin ly  durin  t e period  option 
premiums o  4 000 si  mont s ended  ay 202  652 000  year ended 0 o em er 202  20 000  ere 
amortised to re enue

At  ay 2024  t ere as one open position  ay 202  nil  0 o em er 202  one  it  an associated lia ility o  5 000 
 ay 202  nil  0 o em er 202  0 000

i idends and interest recei ed in cas  durin  t e period amounted to 2 74 000 and 2 7 000 si  mont s ended  ay 
202  2 7 000 and 7 000  year ended 0 o em er 202  5 07 000 and 4 2 000  

pecial di idends o  nil a e een reco nised in capital durin  t e period si  mont s ended  ay 202  0 000  year 
ended 0 o em er 202  7 000
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4. Investment management fee

Six months ended
31 May 2024
(unaudited)

Six months ended
31 May 2023
(unaudited)

Year ended
30 November 2023

(audited)

Revenue Capital Total Revenue Capital Total Revenue Capital Total

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

In estment mana ement ee  54  724 202 606 0  7  62  54

Total 181 543 724 202 606 808  387  1,162  1,549

T e in estment mana ement ee is le ied at 0 0  o  ross assets per annum  ross assets or t e purposes o  calculatin  
t e mana ement ee e uate to t e alue o  t e port olio s ross assets eld on t e rele ant date as alued on t e asis o  
applica le accountin  policies  less t e alue o  any in estments in in ouse unds

T e ee is allocated 25  to t e re enue account and 75  to t e capital account o  t e Consolidated tatement o  
Compre ensi e Income  T ere is no additional ee or company secretarial and administration ser ices

T e Company is entitled to a re ate rom t e in estment mana ement ee c ar ed y t e ana er in t e e ent t e Company s 
on oin  c ar es e ceed t e cap o  25  per annum o  a era e daily net assets  T e amount o  re ate accrued or t e si  
mont s ended  ay 2024 amounted to nil si  mont s ended  ay 202  nil  year ended 0 o em er 202  nil  T e 
re ate  i  any  is o set a ainst mana ement ees and is allocated et een re enue and capital in t e ratio o  total on oin  
c ar es as de ined on pa e 42 o  t e Annual Report and inancial tatements or t e year ended 0 o em er 202  
allocated et een re enue and capital durin  t e period

Notes to the financial statements
continued
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5. Other operating expenses
Six months

ended
31 May

2024
(unaudited)

Six months
ended

31 May 
2023

(unaudited)

Year
ended

30 November 
2023

(audited)

£’000 £’000 £’000

Allocated to revenue:

Custody ee 4 5   

Auditor s remuneration  audit ser ices 2  24  4  

Re istrar s ee 7  5 

irectors  emoluments 75 66   

Broker ees  2  24 

epositary ees   7 

arketin  ees 5 2  4 

Printin  and posta e ees 2    

Le al and pro essional ees 2  26 

irectors  searc  ees – 6   

Bank c ar es 7 7  4 

tock e c an e listin s ees 5  4 

t er administration costs 5 42  75 

Write ack o  prior year e pense accruals2 – 2

240 232  535 

Allocated to capital:

Custody transaction costs 4  6 

244 245  551 

  o non audit ser ices ere pro ided y t e Company s auditors in t e si  mont s ended  ay 2024 si  mont s ended  ay 
202  none  year ended 0 o em er 202  none

2  o e penses ere ritten ack durin  t e period si  mont s ended  ay 202  miscellaneous ees  e ternal irector e aluation 
ees  le al and pro essional ees  year ended 0 o em er 202  miscellaneous ees  e ternal irector e aluation ees  le al and 

pro essional ees
  or t e si  mont s ended  ay 2024  e penses o  4 000 si  mont s ended  ay 202  000  year ended 0 o em er 

202  6 000  ere c ar ed to t e capital account o  t e tatement o  Compre ensi e Income

T e transaction costs incurred on t e ac uisition o  in estments amounted to 000 or t e si  mont s ended  ay 
2024 si  mont s ended  ay 202  2 000  year ended 0 o em er 202  000  Costs relatin  to t e disposal o  
in estments amounted to 2 000 or t e si  mont s ended  ay 2024 si  mont s ended  ay 202  000  year 
ended 0 o em er 202  2 000  All transaction costs a e een included it in t e capital reser es
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6. Finance costs
Six months ended

31 May 2024
(unaudited)

Six months ended
31 May 2023
(unaudited)

Year ended
30 November 2023

(audited)

Revenue Capital Total Revenue Capital Total Revenue Capital Total

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

Interest paya le  ank 
o erdra t 2  5 5  27 72  6  5  7 4

Total 128 385 513 93 279 372  196  588  784

inance costs or t e Company are c ar ed 25  to t e re enue account and 75  to t e capital account o  t e Consolidated 
tatement o  Compre ensi e Income  u sidiary inance costs are c ar ed 00  to t e re enue account o  t e Consolidated 
tatement o  Compre ensi e Income

At  ay 2024  t e roup ad an o erdra t acility o  t e lo er o  40 million si  mont s ended  ay 202  40 million  
year ended 0 o em er 202  40 million  or 20  o  t e roup s net assets

7. Dividends
T e Board s current di idend tar et is to declare uarterly di idends o  25 pence per s are in t e year to 0 o em er 
2024  makin  a total o  at least 4 500 pence per s are or t e year as a ole

A irst interim di idend or t e year endin  0 o em er 2024 o  42 000 25 pence per s are  as paid on 26 April 
2024 to s are olders on t e re ister on 2  arc  2024

T e irectors a e declared a second interim di idend or t e year endin  0 o em er 2024 o  25 pence per s are  T e 
total cost o  t e di idend as 4 000 and as paid on 5 uly 2024 to s are olders on t e Company s re ister on 4 une 
2024  T is di idend as not een accrued in t e inancial statements or t e si  mont s ended  ay 2024  as under IA  
interim di idends are not reco nised until paid  i idends are de ited directly to reser es

T e t ird and ourt  interim di idends ill e declared in eptem er 2024 and ecem er 2024 respecti ely

i idends on e uity s ares paid durin  t e period ere

Six months
ended

31 May
2024

(unaudited)
£’000

Six months
ended

31 May 
2023

(unaudited)
£’000

Year
ended

30 November 
2023

(audited)
£’000

2nd interim di idend o  00p per s are or t e year ended 0 o em er 
202  2022  00p – –  47  

rd interim di idend o  00p per s are or t e year ended 0 o em er 
202  2022  00p – –  4  

4t  interim di idend o  25p per s are or t e year ended 0 o em er 
202  2022  00p 46  47  4  

st interim di idend o  25p per s are or t e year endin  0 o em er 
2024 202  00p 42  4  46  

2,891 2,969  5,929 

Notes to the financial statements
continued
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8. Consolidated earnings and net asset value per ordinary share
Re enue  capital earnin s loss  and net asset alue per ordinary s are are s o n elo  and a e een calculated usin  t e 
ollo in

Six months
ended

31 May
2024

(unaudited)

Six months
ended

31 May 
2023

(unaudited)

Year
ended

30 November 
2023

(audited)

et re enue pro it attri uta le to ordinary s are olders 000 2 4 20 5 774

et capital pro it loss  attri uta le to ordinary s are olders 000 2 0 275 2 70

Total profit/(loss) attributable to ordinary shareholders (£’000) 20,446 (27,066) (23,396)

Equity shareholders’ funds (£'000) 172,233 166,490 162,362

T e ei ted a era e num er o  ordinary s ares in issue durin  eac  period 
on ic  t e earnin s per ordinary s are as calculated as 27 7 0 52  5 5 64 6 0 4

T e actual num er o  ordinary s ares in issue at t e period end on ic  t e 
net asset alue per ordinary s are as calculated as 24 5 6 4 5 5 6 4 6 4

Earnings per share

Re enue earnin s per s are pence   asic and diluted   2 7 4

Capital earnin s loss  per s are pence   asic and diluted 4 7 22 40 22 7

Total earnings/(loss) per share (pence) – basic and diluted 16.00 (20.03) (17.78)

As at
31 May 

2024
(unaudited)

As at
31 May

2023
(unaudited)

As at
30 November 

2023
(audited)

et asset alue per ordinary s are pence 24  22 7  2 5

rdinary s are price pence 2 50  60 0 40

T ere ere no diluti e securities at t e period end si  mont s ended  ay 202  nil  year ended 0 o em er 202  nil

9. Reconciliation of liabilities arising from financing activities
Six months

ended 
31 May 

2024
(unaudited)

£’000

Six months
ended

31 May
2023

(unaudited)
£’000

Year
ended

30 November
2023

(audited)
£’000

Bank o erdra t at e innin  o  period year 7 62 4 45 4 45

Cas  lo s

o ement in o erdra t 2 64 4 5 7

Bank overdraft at end of period/year 15,213 9,364 17,862

10. Called up share capital
Ordinary

shares 
Treasury

shares
Total 

shares
Nominal

value

(unaudited) number number number £’000

Allotted, called up and fully paid share capital 
comprised:

Ordinary shares of 1 pence each:

At 0 o em er 202 6 4 4 200 000 5 5 6 4 56 

rdinary s ares repurc ased into treasury 6 00 000 6 00 000 – – 

At 31 May 2024 124,586,194 11,000,000 135,586,194 1,356 

urin  t e period ended  ay 2024  6 00 000 s ares ere ou t ack into treasury si  mont s ended  ay 202  nil  year 
ended 0 o em er 202  4 200 000  or a net consideration a ter costs o  7 6 4 000 si  mont s ended  ay 202  nil  year 
ended 0 o em er 202  4 7 000
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10. Called up share capital continued
urin  t e period ended  ay 2024  no s ares ere issued si  mont s ended  ay 202  2 0 000  year ended 0 o em er 

202  2 0 000  or a net consideration a ter costs o  nil si  mont s ended  ay 202  7 000  year ended 0 o em er 
202  7 000

ince  ay 2024  no s ares a e een issued

ince  ay 2024 and as at 2  uly 2024  t e Company as ou t ack 4 6 7 s ares or costs o  2 72 000

11. Reserves
T e s are premium account and capital redemption reser e are not distri uta le reser es under t e Companies Act 2006  In 
accordance it  ICAEW Tec nical Release 02 7BL on uidance on Realised and istri uta le Pro its under t e Companies 
Act 2006  t e special reser e and capital reser e o  t e Parent Company may e used as distri uta le reser es or all purposes 
and  in particular  t e repurc ase y t e Parent Company o  its ordinary s ares and or payments suc  as di idends  In 
accordance it  t e Company s Articles o  Association  t e special reser e  capital reser es and re enue reser e may e 
distri uted y ay o  di idend  T e Parent Company s ain on t e capital reser e arisin  on t e re aluation o  in estments o  

2 4 000  ay 202  ain o  0 000  year ended 0 o em er 202  ain o  5 447 000  is su ect to air alue 
mo ements and may not e readily realisa le at s ort notice  as suc  it may not e entirely distri uta le  T e in estments are 
su ect to inancial risks  as suc  capital reser es arisin  on in estments sold  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 estments  T e reser es o  t e su sidiary company are not 
distri uta le until distri uted as a di idend to t e Parent Company

12. Financial risks and valuation of financial instruments
T e Company s in estment acti ities e pose it to t e arious types o  risk ic  are associated it  t e inancial instruments 
and markets in ic  it in ests  T e risks are su stantially consistent it  t ose disclosed in t e pre ious annual inancial
statements it  t e e ception o  t ose outlined elo

Market risk arising from price risk
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 ot er t an t ose arisin  rom interest rate risk or currency risk  et er t ose c an es are caused y actors 
speci ic to t e indi idual inancial instrument or its issuer  or actors a ectin  similar inancial instruments traded in t e 
market  Local  re ional or lo al e ents suc  as ar  acts o  terrorism  t e spread o  in ectious illness or ot er pu lic ealt  
issues  recessions  climate c an e or ot er e ents could a e a si ni icant impact on t e roup and t e market price o  its 
in estments and could result in increased premiums or discounts to t e Company s net asset alue

Valuation of financial instruments
inancial assets and inancial lia ilities are eit er carried in t e Consolidated tatement o  inancial Position at t eir air alue 

in estments and deri ati es  or at an amount ic  is a reasona le appro imation o  air alue due rom rokers  di idends 
and interest recei a le  due to rokers  accruals  cas  at ank and ank o erdra ts  I R   re uires t e roup 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 measurements  
T e aluation tec ni ues used y t e roup are e plained in t e accountin  policies note 2  as set out on pa e 00 o  t e 

roup s Annual Report and inancial tatements or t e year ended 0 o em er 202

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 asset

T e air alue ierarc y as t e ollo in  le els

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 e  dealer  

roker  industry roup  pricin  ser ice or re ulatory a ency and t ose prices represent actual and re ularly occurrin  market 
transactions on an arm s len t  asis  T e roup does not ad ust t e uoted price or t ese instruments

Level 2 – Valuation techniques using observable inputs 
T is cate ory includes instruments alued usin  uoted prices or similar instruments in markets t at are considered less 
t an acti e  or ot er aluation tec ni ues ere all si ni icant inputs are directly or indirectly o ser a le rom market data

aluation tec ni ues used or non standardised inancial instruments suc  as options  currency s aps and ot er o er t e
counter deri ati es include t e use o  compara le recent arm s len t  transactions  re erence to ot er instruments t at are 
su stantially t e same  discounted cas  lo  analysis  option pricin  models and ot er aluation tec ni ues commonly used 

y market participants makin  t e ma imum use o  market inputs and relyin  as little as possi le on entity speci ic inputs

Notes to the financial statements
continued
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er t e counter deri ati e option contracts a e een classi ied as Le el 2 in estments as t eir aluation as een ased on 
market o ser a le inputs represented y t e underlyin  uoted securities to ic  t ese contracts e pose t e roup

Level 3 – Valuation techniques using significant unobservable inputs 
T 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 instrument s aluation  

T 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 
or ic  t ere is no acti e market  T e In estment ana er considers o ser a le data to e t at market data t at is readily 

a aila le  re ularly distri uted or updated  relia le and eri ia le  not proprietary and pro ided y independent sources t at 
are acti ely in ol ed in t e rele ant market

T 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 measurement  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 inputs  t at measurement is a Le el  measurement

Assessin  t e si ni icance o  a particular input to t e air alue measurement in its entirety re uires ud ement  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 risk  

market risk  li uidity risk  usiness risk and sustaina ility risk  T e determination o  at constitutes o ser a le  inputs 
re uires si ni icant ud ement y t e In estment ana er and t ese risks are ade uately captured in t e assumptions and 
inputs used in measurement o  Le el  assets or lia ilities

Fair values of financial assets and financial liabilities
T e ta le elo  sets out air alue measurements usin  t e I R   air alue ierarc y

Financial assets/(liabilities) at fair value through profit or loss at 
31 May 2024 (unaudited)

Level 1 Level 2 Level 3 Total

£’000 £’000 £’000 £’000

Assets:

E uity in estments 6 5 2 – – 6 5 2

i ed income in estments – 2 62 – 2 62

Liabilities:

eri ati e inancial instruments  ritten options 5 – – 5

186,527 2,162 – 188,689 

Financial assets/(liabilities) at fair value through profit or loss at 
31 May 2023 (unaudited)

Level 1 Level 2 Level 3 Total

£’000 £’000 £’000 £’000

Assets:

E uity in estments 70 6  –  –   70 6

i ed income in estments  2 7 4  2 0 7  –    4 7  

Liabilities:

eri ati e inancial instruments  commodity utures 55  –    –   55

173,051 2,017  –   175,068

Financial assets/(liabilities) at fair value through profit or loss at 
30 November 2023 (audited)

Level 1 Level 2 Level 3 Total

£’000 £’000 £’000 £’000

Assets:

E uity in estments 6 7  – – 6 7

i ed income in estments 4 022 2 47 – 6 6  

Liabilities:

eri ati e inancial instruments  ritten options 0 – – 0

eri ati e inancial instruments  commodity utures 7 0 – – 7 0

172,303 2,347 – 174,650

T e in estment in ale de entures as een classi ied as Le el 2 in t e ta les a o e or all periods as t ese are priced usin  
secondary market pricin  in ormation pro ided y t e Bra ilian inancial and Capital arkets Association A BI A

NM0724U-3759214-37/50



6 BlackRock Energy and Resources Income Trust plc l al  early inancial Report  ay 2024

Job No: 52409 Proof Event: 14 Black Line Level: 3 Park Communications Ltd Alpine Way London E6 6LA

Customer: BlackRock Project Title: BRERIT Interim Rpt 2024 T: 0207 055 6500 F: 020 7055 6600

12. Financial risks and valuation of financial instruments continued
As at  ay 2024  t e in estment in a prom as een alued at a nominal alue o  R B0 0   ay 202  R B0 0  

0 o em er 202  R B0 0  due to lack o  access to t e osco  tock E c an e as a result o  sanctions a ainst Russia 
ollo in  t e in asion o  kraine  ollo in  t e suspension o  t e secondary listin s o  depositary receipts o  Russian 

companies  t e in estment in a prom A Rs as trans erred rom Le el  to Le el  To ards t e pre ious year end  t e 
A Rs in a prom ere con erted into e uity s ares o  a prom  As at t e period end  t is in estment is considered a Le el  
inancial asset

or e c an e listed e uity in estments  t e uoted price is t e id price  u stantially  all in estments are alued ased on 
unad usted uoted market prices  W ere suc  uoted prices are readily a aila le in an acti e market  suc  prices are not 
re uired to e assessed or ad usted or any usiness risks  includin  climate c an e risk  in accordance it  t e air alue 
related re uirements o  t e Company s inancial reportin  rame ork

T e Company may in est no more t an 0  o  its net asset alue in in estments eld t rou  tock Connect as set out on 
pa e 22 o  t e roup s Annual Report and inancial tatements or t e year ended 0 o em er 202

13. Related party disclosure
Directors’ emoluments
T e Board consists o  our non e ecuti e irectors  all o  om are considered to e independent o  t e ana er y t e 
Board  one o  t e irectors as a ser ice contract it  t e Company  T e C airman recei es an annual ee o  42 000  t e 
C airman o  t e Audit and ana ement En a ement Committee recei es an annual ee o  5 000  t e enior Independent 

irector recei es an annual ee o  000 and eac  o  t e ot er irectors recei es an annual ee o  0 000

As at  ay 2024  an amount o  000  ay 202  000  0 o em er 202  000  as outstandin  in respect o  
irectors  ees

At t e period end  interests o  t e irectors in t e ordinary s ares o  t e Company are as set out elo

31 May
2024

31 May
2023

30 November 
2023

r Adrian Bro n C airman 5 000 5 000 5 000

r Andre  Ro son 5 000 5 000 5 000

rs Anne arie Cannon 5 000 n a n a

rs Carole er uson 4 505 0 000 4 505

r Carol Bell2 n a 44 000 50 00

  rs Cannon oined t e Board it  e ect rom 6 anuary 2024 and eld no s ares as at t at date
2 r Carol Bell retired rom t e Board it  e ect rom 5 arc  2024

ince t e period end and up to t e date o  t is report t ere a e een no c an es in irectors  oldin s

Significant Holdings
T e ollo in  in estors are

a  unds mana ed y t e BlackRock roup or are a iliates o  BlackRock  Inc  Related BlackRock unds  or

 in estors ot er t an t ose listed in a  a o e  o eld more t an 20  o  t e otin  s ares in issue in t e Company and 
are as a result  considered to e related parties to t e Company i ni icant In estors

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.

As at  ay 2024 0 75 n a n a

As at 0 o em er 202 0 70 n a n a

As at  ay 202 0 5 n a n a

Notes to the financial statements
continued
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14. Transactions with the Investment Manager and AIFM
BlackRock und ana ers Limited B  pro ides mana ement and administration ser ices to t e roup under a 
contract ic  is termina le on si  mont s  notice  B  as it  t e roup s consent  dele ated certain port olio and risk 
mana ement ser ices  and ot er ancillary ser ices  to BlackRock In estment ana ement  Limited BI   urt er 
details o  t e in estment mana ement contract are disclosed on pa e 5  o  t e irectors  Report in t e Company s Annual 
Report and inancial tatements or t e year ended 0 o em er 202

T e in estment mana ement ee due or t e si  mont s ended  ay 2024 amounted to 724 000 si  mont s ended 
 ay 202  0 000  year ended 0 o em er 202  54 000  At t e period end 0 000 as outstandin  in 

respect o  t ese ees  ay 202  7 000  0 o em er 202  742 000  

T e Company is entitled to a re ate rom t e in estment mana ement ee c ar ed y t e ana er in t e e ent t e Company s 
on oin  c ar es e ceed t e cap o  25  per annum o  a era e daily net assets  T e amount o  re ate accrued to  ay 
2024 amounted to nil si  mont s ended  ay 202  nil  year ended 0 o em er 202  nil  Any inal re ate or t e ull 
year endin  0 o em er 2024 ill not crystallise and all due until t e calculation date o  0 o em er 2024

In addition to t e a o e ser ices  BI   as pro ided t e roup it  marketin  ser ices  T e total ees paid or paya le 
or t ese ser ices or t e period ended  ay 2024 amounted to 5 000 e cludin  AT si  mont s ended  ay 202  
2 000  year ended 0 o em er 202  4 000  arketin  ees o  2 000  ay 202  4 000  0 o em er 202  

06 000  ere outstandin  at  ay 2024

T e ultimate oldin  company o  t e ana er and t e In estment ana er is BlackRock  Inc  a company incorporated in 
ela are  A

15. Capital commitments and contingent liabilities
T e roup ad no capital commitments at  ay 2024  ay 202  one PAC PIPE commitment or in estment in 
Li e one etals  year ended 0 o em er 202  none  T ere ere no contin ent lia ilities at  ay 2024  ay 202  
none  0 o em er 202  none

16. Publication of non-statutory accounts
T e inancial in ormation contained in t is al  early inancial Report does not constitute statutory accounts as de ined in 

ection 4 5 o  t e Companies Act 2006  T e inancial in ormation or t e si  mont s ended  ay 2024 and  ay 202  
as not een re ie ed or audited y t e auditor

T e in ormation or t e year ended 0 o em er 202  as een e tracted rom t e latest pu lis ed audited inancial 
statements  ic  a e een iled it  t e Re istrar o  Companies unless ot er ise stated  T e report o  t e Auditors on t ose 
accounts contained no uali ication or statement under ections 4 2  or 4  o  t e Companies Act 2006

17. Annual results
T e Board e pects to announce t e annual results or t e year endin  0 o em er 2024 in anuary 2025

Copies o  t e annual results announcement can e o tained rom t e ecretary on 020 774  000 or at 
cosec lackrock com  T e Annual Report and inancial tatements s ould e a aila le at t e e innin  o  e ruary 2025  

it  t e Annual eneral eetin  ein  eld in arc  2025

NM0724U-3759214-39/50
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Directors, management and other service 
providers
Directors
Adrian Bro n C airman
Andre  Ro son C airman o  t e Audit and ana ement 
En a ement Committee
Anne arie Cannon
Carole er uson

Registered office
Re istered in En land  o  56 2 6
2 T ro morton A enue

London EC2  2 L

Alternative Investment Fund Manager1

BlackRock und ana ers Limited2

2 T ro morton A enue
London EC2  2 L
Telep one  020 774  000

Investment Manager and Company 
Secretary
BlackRock In estment ana ement  Limited2

2 T ro morton A enue
London EC2  2 L

Banker, Custodian and Depositary
T e Bank o  e  ork ellon International  Limited2

60 ueen ictoria treet
London EC4  4LA

Registrar
Computers are In estor er ices PLC2

T e Pa ilions
Brid ater Road
Bristol B  6
Telep one  0 70 707 476

Auditor
eloitte LLP

0 ueen treet
las o   B

Stockbroker
Winter lood ecurities Limited2

T e Atrium Buildin
Cannon Brid e
25 o ate ill
London EC4R 2 A

Solicitor
o lin  WL   LLP

4 ore London Ri erside
London E  2A

  BlackRock und ana ers Limited B  as appointed as t e Alternati e In estment und ana er on 2 uly 20 4  BlackRock 
In estment ana ement  Limited continues to act as t e In estment ana er under a dele ation a reement it  B

2 Aut orised and re ulated y t e inancial Conduct Aut ority
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Contact information
eneral en uiries a out t e Company s ould e directed to

T e Company ecretary
BlackRock Ener y and Resources Income Trust plc

2 T ro morton A enue
London EC2  2 L
Telep one  020 774  000

Email  cosec lackrock com

Website
lackrock com uk eri

Shareholder enquiries
T e Company s re istrar is Computers are In estor er ices PLC  Certain details relatin  to your oldin  can e c ecked 
t rou  t e Computers are In estor Centre e site  As a security c eck  speci ic in ormation ill e re uired to ain access 
to your account  includin  your s are older re erence num er a aila le rom your most recent di idend counter oil or ot er 
communication recei ed rom t e re istrar  Computers are s e site address is in estorcentre co uk  Alternati ely  please 
contact t e re istrar on 0 70 707 476

C an es o  name or address must e noti ied in ritin  eit er t rou  Computers are s e site or sent to

Computers are In estor er ices PLC
T e Pa ilions
Brid ater Road
Bristol B  6

Results
ull year announced in late anuary early e ruary

al  year announced in uly early Au ust

Annual General Meeting
arc

Quarterly Dividends
i idends are paid uarterly as ollo s

Period ending Ex-date Payment date

2  e ruary arc April

 ay une uly

 Au ust eptem er cto er

0 o em er ecem er anuary

Shareholder information
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Dividend tax allowance
T e annual ta ree allo ance on di idend income across an indi idual s entire s are port olio is 500  A o e t is amount  
indi iduals ill pay ta  on t eir di idend income at a rate dependent on t eir income ta  racket and personal circumstances  
T e Company continues to pro ide re istered s are olders it  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 ed  It is a 
s are older s responsi ility to include all di idend income en calculatin  any ta  lia ility

I  you a e any ta  ueries  please contact a inancial Ad isor

Dividend reinvestment scheme (DRIP)
are olders may re uest t at t eir di idends e used to purc ase urt er s ares in t e Company  i idend rein estment 

orms may e o tained rom Computers are In estor er ices PLC on 0 70 707 476 or t rou  t eir secure e site  
in estorcentre co uk  are olders o a e already opted to a e t eir di idends rein ested do not need to reapply

Climate-related Financial Disclosure
BlackRock und ana ers Limited t e ana er  as produced a supplemental detailed Climate Report ic  can e ound 
on t e e site at lackrock com uk literature pu lic disclosure tc d product le el disclosure report it pd  ic  is 
a response to  and is consistent it  all t e recommendations and rele ant recommended disclosures o  t e Task orce on 
Climate related inancial isclosures  T ese disclosures descri e o  t e ana er incorporates climate related risks and 
opportunities into o ernance  strate y  risk mana ement  metrics and tar ets and o  t e ana er is respondin  to t e 
e pectations o  our stake olders

Shareholder information
continued
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Alternative Performance Measures (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 statements  

T e roup s AP s are set out elo  and are cross re erenced ere rele ant to t e inancial inputs used to deri e t em as 
contained in ot er sections o  t e al  early inancial Report

Closed-end company
An in estment trust orks alon  t e same lines as a unit trust  in t at it pools money rom in estors ic  is t en mana ed 
on a collecti e asis  T e main di erence is t at an in estment trust is a company listed on t e tock E c an e and  in most 
cases  tradin  takes place in s ares ic  a e already een issued  rat er t an t rou  t e creation or redemption o  units  
As t e num er o  s ares ic  can e issued or cancelled at any one time is limited  and re uires t e appro al o  e istin  
s are olders  in estment trusts are kno n as closed end unds or companies  T 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 estments

Discount and premium*
In estment trust s ares can re uently trade at a discount to A  T is occurs en t e s are price ased on t e mid
market s are price  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  assets  T e discount is t e di erence et een t e s are price and t e A  e pressed as a 
percenta e o  t e A  

As at  ay 2024  t e s are price as 2 50p  ay 202  60p  0 o em er 202  0 40p  and t e A  as 
24p  ay 2022  22 7 p  0 o em er 202  2 5 p  t ere ore  discount as 2   ay 202  discount  o  

 0 o em er 202  discount o  0 7  please see note  o  t e inancial statements or t e inputs to t e calculations

A premium occurs en t e s are price ased on t e mid market s are price  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  assets  or e ample  i  t e 
s are prices as 70p and t e A  as 65p  t e premium ould e 4

iscounts and premium are mainly t e conse uence o  supply and demand or t e s ares on t e stock market

Gearing and borrowings*
In estment companies can orro  to purc ase additional in estments  T is is called earin  It allo s in estment companies 
to take ad anta e o  a lon term 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 estments

earin  orks y ma ni yin  a company s per ormance  I  a company ears up  and t en markets rise and returns on t e 
in estments outstrip t e costs o  orro in  t e o erall returns to in estors ill e e en reater  But i  markets all and t e 
per ormance o  t e assets in t e port olio is poor  t en losses su ered y t e in estor ill also e ma ni ied

T e roup 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  
in estment in deri ati es and structured inancial instruments  and orro in s  earin  t rou  t e use o  deri ati es is limited 
to a ma imum o  0  o  t e roup s assets or t e purposes o  e icient port olio mana ement and to en ance port olio returns  

earin  t rou  orro in s is limited to 40  o  t e roup s ross assets  o e er orro in s are not en isa ed to e ceed 20  
o  t e roup s ross assets at t e date or dra do n

Glossary

Alternati e Per ormance easure
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Net gearing calculation Page

31 May
2024

£’000
(unaudited)

31 May
2023

£’000
(unaudited)

30 November
2023

£’000
(audited)

et assets 26  72 2   66 4 0 62 62 a

Borro in s 26  5 2   64 7 62

Total assets  (a + b) 187,446 175,854 180,224 (c)

Current assets 26  0 5  2 24  7 562 d

Current lia ilities e cludin  orro in s 26  2 4  2 022 2 7 e

et current lia ilities assets  d  e  24  227 4 6 4

Net gearing figure (g=(c-f-a)/a) (%)  9.6 5.5 8.1 (g)

Includes cas  at ank

Gross assets
ross assets is de ined as t e total o  t e roup s net assets and orro in s

Leverage
Le era e is de ined in t e AI  irecti e as any 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 securities  or le era e em edded in deri ati e positions or y any ot er means

Le era e is measured in terms o  e posure  and is e pressed as a ratio o  net asset alue

Le era e ratio =
E posure

et assets

T e irecti e sets out t o met odolo ies or calculatin  e posure  T ese are t e ross et od and t e Commitment et od  
T e treatment o  cas  and cas  e ui alent alances in terms o  calculatin  at constitutes an e posure  under AI  
di ers or t ese t o met ods  T e de initions or calculatin  t e ross et od e posures re uire t at t 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  t at are readily con erti le to a 
kno n amount o  cas  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 ree mont  i  uality o ernment ond  s ould e e cluded rom e posure calculations

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 policies  T e per ormance measures t e com ined e ect o  any di idends paid  to et er it  t e rise or all in 
t e s are price or A  T 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 roup 
assumin  t ese are rein ested in t e roup at t e pre ailin  A s are price please see note  o  t e inancial statements or 
t e inputs to t e calculations

NAV total return Page

Six
months to

31 May 2024
(unaudited)

Six
months to 

31 May 2023
(unaudited)

Year to
30 November

2023
(audited)

Closin  A  per s are pence 33  24  22 7  2 5

Add ack interim and inal di idends pence 25  2 25  2 20 4 40

E ect o  di idend rein estment pence  0 20  0 2 0 7

Ad usted closin  A  pence  40 6   24 7 27 a

penin  A  per s are pence 33  2 5   44 2 44 2

NAV total return  (c = ((a - b)/b)) (%)  13.8  (13.8) (11.8) (c)

Alternati e Per ormance easure

Glossary
continued
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Share price total return Page

Six
months to

31 May 2024
(unaudited)

Six
months to

31 May 2023
(unaudited)

Year to
30 November

2023
(audited)

Closin  s are price pence 33  2 50  60 0 40

Add ack interim and inal di idends pence 25  2 25  2 20 4 40

E ect o  di idend rein estment pence  0 20  0 2 0 7

Ad usted closin  s are price pence  2 5  5  4 4 a

penin  s are price pence 33  0 40  5 00 5 00

Share price total return  (c = ((a - b)/b)) (%)  12.3  (15.9) (15.2) (c)

Net asset value per share (Cum income NAV)
T is is t e alue o  t e roup s assets attri uta le to one ordinary s are  It is calculated y di idin  e uity s are olders  
unds  y t e total num er o  ordinary s ares in issue e cludin  treasury s ares  or e ample  as at  ay 2024  e uity 

s are olders  unds ere ort  72 2 000  ay 202  66 4 0 000  0 o em er 202  62 62 000  and t ere 
ere 24 5 6 4  ay 202  5 5 6 4  0 o em er 202  6 4  ordinary s ares in issue e cludin  treasury 

s ares  t e undiluted A  as t ere ore 24p per ordinary s are ay 202  22 7 p  0 o em er 202  2 5 p  
please see note  o  t e inancial statements or t e inputs to t e calculations

E uity s are olders  unds are calculated y deductin  rom t e roup s total assets  its current and lon term lia ilities and 
any pro ision or lia ilities and c ar es

Net asset value per share (capital only NAV)*
T e capital only A  is a popular point o  re erence en comparin  a ran e o  in estment trusts  T is A  ocuses on t e 

alue o  t e roup s assets disre ardin  t e current period re enue income  on t e asis t at most trusts ill distri ute 
su stantially all o  t eir income in any inancial period  It is calculated y di idin  e uity s are olders  unds  e cludin  
current period re enue  y t e total num er o  ordinary s ares in issue

As at  ay 2024  e uity s are olders  unds less t e current year net re enue return a ter interim di idends  amounted to 
7 22 000  ay 202  64 772 000  0 o em er 202  6 0 000  and t ere ere 24 5 6 4  ay 202  
5 5 6 4  0 o em er 202  6 4  ordinary s ares in issue e cludin  treasury s ares  t ere ore t e capital only 

A  as 7 5 p  ay 202  2 5 p  0 o em er 202  22 57p

E uity s are olders  unds e cludin  current period re enue  o  7 22 000  ay 202  64 772 000  0 o em er 
202  6 0 000  are calculated y deductin  rom t e roup s net assets 72 2 000  ay 202  66 4 0 000  

0 o em er 202  62 62 000  its current period re enue 2 4 000  ay 202  20 000  0 o em er 202  
5 774 000  and addin  ack t e interim di idends paid rom re enue 42 000  ay 202  4 000  0 o em er 

202  4 45 000

Ongoing charges ratio*
n oin  c ar es =

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 uture  et er c ar ed to capital 
or re enue  and ic  relate to t e operation o  t e in estment company as a collecti e und  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 c ar e

As recommended y t e AIC in its uidance  on oin  c ar es are calculated usin  t e roup s annualised recurrin  re enue 
and capital e penses e cludin  inance costs  direct transaction costs  custody transaction c ar es  AT reco ered  ta ation  
prior year e penses ritten ack and certain non recurrin  items  e pressed as a percenta e o  t e a era e daily net assets o  
t e roup durin  t e year

Alternati e Per ormance easure
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T 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 le

Ongoing charges calculation Page

30 November
2023

£’000
(audited)

30 November
2022

£’000
(audited)

ana ement ee 0 54  5  

t er operatin  e penses 556  457 

Total mana ement ee and ot er operatin  e penses 2 05 5 a

A era e daily net assets in t e year 76  60 5 2 

Ongoing charges (c = a/b) (%) 1.19 1.13 (c)

  E cludin  t e rite ack o  prior year e penses totallin  2 000 durin  t e year ended 0 o em er 202  0 o em er 2022  
nil  non recurrin  e penses o  nil 0 o em er 2022  4 000 relatin  to stock e c an e listin  ees  and pro ision or dou t ul 

de ts o  nil 0 o em er 2022  0 000

T e Company s on oin  c ar es includin  t e in estment mana ement ee  ill e capped at 25  per annum o  a era e 
daily net assets  

Options and options overwriting strategy
An option is a contract t at o ers t e uyer t e ri t  ut not t e o li ation  to uy call  or sell put  a security or ot er 
inancial asset at an a reed upon price t e strike price  durin  a certain period o  time or on a speci ic date e ercise date  or 

a ee t e premium  T e sale o  call or put options on stocks t at are elie ed to e o erpriced or underpriced  ased on t e 
assumption t at t e options ill not e e ercised  is re erred to as an options o er ritin  strate y

T e seller o  t e option collects a premium ut  i  t e option su se uently e pires it out ein  e ercised  t ere ill e no do n 
side or t e seller  o e er  i  t e stock rises a o e t e e ercise price t e older o  t e option is likely to e ercise t e option and 
t is strate y can reduce returns in a risin  market

T e roup employs an options o er ritin  strate y ut seeks to miti ate risk y utilisin  predominantly co ered call options 
meanin  t at call options are only ritten in respect o  stocks already o ned it in t e roup s port olio suc  t at  i  t e 

options are e ercised  t e roup does not need to purc ase stock e ternally at luctuatin  market prices to meet its o li ations 
under t e options contract  Any use o  deri ati es or e icient port olio mana ement and options or in estment purposes ill 

e made on t e asis o  t e same principles o  risk spreadin  and di ersi ication t at apply to t e roup s direct in estments

Quoted securities and unquoted securities
ecurities t at trade on an e c an e or ic  t ere is a pu licly uoted price  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 price

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 roup  Re enue reser es is t e undistri uted income t at t e roup keeps as reser es  In estment 
trusts do not a e to distri ute all t e income t ey enerate  a ter e penses  T ey may retain up to 5  o  re enue enerated 

ic  ill e eld in a re enue reser e  T is reser e can e used at a later date to supplement di idend payments to 
s are olders

Treasury shares
Treasury s ares are s ares t at a company keeps in its o n treasury ic  are not currently issued to t e pu lic  T ese 
s ares do not pay di idends  a e no otin  ri ts and are not included in a company s total issued s are capital amount or 
calculatin  percenta e o ners ip  Treasury stock may a e come rom a repurc ase or uy ack rom s are olders  or it may 
ne er a e een issued to t e pu lic in t e irst place  Treasury s ares may e reissued rom treasury to t e pu lic to meet 
demand or a company s s ares in certain circumstances

Alternati e Per ormance easure

Glossary
continued
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Total dividends and yield*
Total di idends represent total uarterly and inal di idends declared y t e Company or a particular year  T e yield is t e 
amount o  cas  in percenta e terms  t at is returned to t e o ners o  t e security  in t e orm o  interest or di idends 
recei ed rom it  ormally  it does not include t e price ariations  distin uis in  it rom t e total return

Yield Page

31 May 
2024

(unaudited)

31 May 
2023

(unaudited)

30 November
2023

(audited)

Interim di idends paya le paid pence 25 4 475 4 400 4 425 a

rdinary s are price pence 33 2 50 60 0 40

Yield (c = a/b) (%) 3.7 3.9 4.0 (c)

Comprisin  di idends declared paid or t e t el e mont s to  ay and 0 o em er

Alternati e Per ormance easure
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46 BlackRock Energy and Resources Income Trust plc l al  early inancial Report  ay 2024

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

NM0724U-3759214-48/50



Job No: 52409 Proof Event: 2 Black Line Level: 0 Park Communications Ltd Alpine Way London E6 6LA

Customer: BlackRock Project Title: BRERIT Interim Rpt 2024 T: 0207 055 6500 F: 020 7055 6600

Printed y Park Communications on C  certi ed paper

Park orks to t e E A  standard and its En ironmental ana ement ystem is certi ed to I  400

This publication has been manufactured using 100% offshore wind electricity sourced from UK wind.

100% of the inks used are vegetable oil based, 95% of press chemicals are recycled for further use and, on 
average 99% of any waste associated with this production will be recycled and the remaining 1% used to 
generate energy.

T is document is printed on paper made o  material rom ell mana ed C certi ed orests and ot er 
controlled sources.
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www.blackrock.com/uk/beri
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