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General Information
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About the Fund
BlackRock Gold and General Fund (the “Fund”) is a UCITS scheme under the COLL Sourcebook. The Fund
was established on 16 March 1988. The Fund was previously known as James Capel Gold and General Fund.
On 17 December 1991 the Manager took over management of the Fund and its name was changed to
Mercury Gold and General Fund. On 30 September 2000 the Fund changed its name to Merrill Lynch Gold
and General Fund. The Fund adopted its present name with effect from 28 April 2008. The Fund’s FCA
product reference number is 113856.

Assessment of value

The FCA requires UK fund managers to complete an annual assessment of whether their UK authorised funds
provide value for investors. Our assessment considers fund and unit class level performance, costs and
charges, and service quality, concluding with an evaluation of whether investors receive value. BlackRock has
fulfilled its obligations for the reporting requirement, including assessing relevant charges, and published the
annual assessment of value statements on the BlackRock website on 30 October 2023 in a composite report
for all funds managed by BlackRock Fund Managers Limited subject to these requirements. The next annual
assessment is due for publication by the end of October 2024.

Task Force on Climate-Related Financial Disclosures

The Manager has produced a supplemental detailed Climate Report which can be found on BlackRock’s
website www.blackrock.com/uk/literature/public-disclosure/tcfd-product-level-disclosure-report-bibf.pdf which
is a response to, and is consistent with, all the recommendations and relevant recommended disclosures of
the Task Force on Climate-related Financial Disclosures (TCFD). These disclosures describe how the Manager
incorporates climate-related risks and opportunities into governance, strategy, risk management, metrics and
targets and how the Manager is responding to the expectations of our stakeholders.

Fund Managers

As at 31 August 2024, the Fund Managers were Evy Hambro and Tom Holl.

Significant Events

Changes in the Directors of the Manager

T S Hale was appointed as a Director effective 16 April 2024.

H N Mepham resigned as a Director effective 30 June 2024.
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Risk and Reward Profile
Lower risk
Typically lower rewards

Higher risk
Typically higher rewards

Unit Class

A Income 1 2 3 4 5 6 7

A Accumulation 1 2 3 4 5 6 7

X Accumulation 1 2 3 4 5 6 7

D Income 1 2 3 4 5 6 7

D Accumulation 1 2 3 4 5 6 7

DI Income 1 2 3 4 5 6 7

DI Accumulation 1 2 3 4 5 6 7

• The risk indicator was calculated incorporating historical or simulated historical data and may not be a
reliable indication of the future risk profile of the Fund.

• The risk category shown is not guaranteed and may change over time.

• The lowest category does not mean risk free.

For more information on this, please see the Fund’s Key Investor Information Documents (“KIIDs”), which are
available at www.blackrock.com.
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Investment Objective
The aim of the Fund is to provide a return on your investment (generated through an increase in the value of
the assets held by the Fund) (gross of fees) over the long term (5 or more consecutive years beginning at the
point of investment) through investment in shares of companies related to gold mining, commodities and
precious-metals.

Comparator benchmark Investment management approach

FTSE Gold Mining Index (capped version) Active

Performance Summary
The following table compares the Fund’s realised performance against the performance of the comparator
benchmark during the financial period ended 31 August 2024.

Fund return
%

Comparator
benchmark

%

Class D Accumulation Units 46.30 48.22

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

• Fund returns shown, calculated net of fees, are the performance returns for the primary unit class of the
Fund which has been selected as a representative unit class. The primary unit class represents the class
of unit which is the highest charging unit class, free of any commissions or rebates, and is freely
available. Performance returns for any other unit class can be made available on request.

• Fund returns are based on the NAV per unit as at close of business for reporting purposes only, for the
purpose of fair comparison and presentation with the comparator benchmark close of business valuation
point.

• Due to the Financial Reporting Standard 102 (“FRS 102”) and the Statement of Recommended Practice
for Authorised Funds (“SORP”) requirements, including the accounting policy for the valuation point at
12 noon, there may be differences between the NAV per unit as recorded in the financial statements and
the NAV per unit calculated in accordance with the Prospectus.

All financial investments involve an element of risk. Therefore, the value of your investment and the income
from it will vary and the return of your initial investment amount cannot be guaranteed. Past performance is
not a guide to future performance and should not be the sole factor of consideration when selecting a
product.

Global Economic Overview
Global equities, as represented by the MSCI All Country World Index, returned 6.40% (in GBP terms) during
the six months ended 31 August 2024. Equities gained amid milder inflation (the rate of increase in the prices
of goods and services) and investor expectations of a shift in monetary policy from the world’s largest central
banks. However, heightened geopolitical tensions, including the war in the Middle East and attacks on Red
Sea shipping lanes, raised the prospect of disruption to the global economy.

Investment Manager’s Report
for the six months ended 31 August 2024
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Economic growth in the US slowed somewhat in the first quarter of 2024 but outperformed analysts’
expectations in the second quarter. Demand from companies for workers remained high for most of the six-
month period, but there were signs of weakness in the US jobs market in August 2024. In Japan, gross
domestic product (“GDP”) contracted in the first quarter of 2024, but recovered strongly in the second
quarter due to rising private consumption. The UK economy rebounded from a mild recession with positive
growth in the first and second quarters as services and production output accelerated. The Eurozone also
returned to growth, helped by the strong performance of several of the bloc’s smaller nations, including
Ireland, Spain and Portugal. Eurozone inflation remained moderate, as consumer spending was tepid and
consumer confidence remained below pre-pandemic levels.

Most emerging market economies continued to expand, although geopolitical tensions and higher interest
rates presented significant economic challenges. China’s GDP grew more slowly than expected despite
significant government stimulus, and investors remained concerned about the country’s real estate sector and
weak retail sales. India’s economy continued to post strong growth and industrial production grew on an
annual basis throughout the period.

Central banks in the West started to loosen monetary policy, or prepared to do so. The US Federal Reserve
(“the Fed”) kept interest rates steady but suggested that an initial rate cut was likely in September 2024. The
Fed continued to reduce some of the accumulated bond holdings on its balance sheet. Both the Bank of
England (“BoE”) and the European Central Bank (“ECB”) cut interest rates later in the six month period.
Furthermore, the ECB continued to reduce the size of its balance sheet by allowing some of its outstanding
bonds to mature without reinvestment. In a notable shift, the Bank of Japan (“BoJ”) raised interest rates in
March 2024 – its first hike since 2007 – and then again in July.

Global equity performance was strong overall: declining inflation drove hopes that monetary policy would
begin to loosen, although signs of slowing economic growth caused concern among investors in August. US
stocks posted robust gains as the US economy performed better than most developed countries, with major
technology stocks advancing on hopes that developments in artificial intelligence would drive growth.
European stocks rose as declining inflation drove hopes for lower interest rates. Stocks in Asia also
gained, despite continued concerns about China’s economy and regulatory environment. Emerging markets
stocks posted solid returns, helped by the prospect of monetary policy loosening in developed economies.
Globally, bonds and equities that factor companies’ environmental, social and governance (“ESG”)
characteristics faced regulatory concerns and shifting investor sentiment. ESG funds experienced positive
inflows overall. Although European investment held up, there were outflows in the US following politicians’
attempts to impose restrictions on investing in ESG-focused funds. In both the US and Europe, regulators
proposed new rules to ensure investment companies were able to substantiate claims related to sustainability.
The US Securities and Exchange Commission (“SEC”) is expected to introduce regulations governing
investment companies’ climate disclosures by the end of 2024. Meanwhile, the European Securities and
Markets Authority (“ESMA”) published guidelines relating to the how investment companies use ESG-related
terms. These are due to come into effect later in 2024. In the UK, the Financial Conduct Authority (“FCA”)
introduced a package of measures to improve the trust and transparency of sustainable investment products.
The anti-greenwashing rule came into effect on 31 May 2024 and UK-based fund managers were able to start
using the new investment labels from 31 July 2024.

Investment Manager’s Report continued
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Global government bond yields (which move inversely to prices) rose early in the six month period as inflation
remained stubbornly above central bank targets. However, US Treasury yields fell sharply in August 2024 as
expectations of an interest rate cut by the Fed increased. Yields on UK gilts and European government bonds
followed a similar trajectory, although yields on French government bonds rose particularly sharply after the
surprise announcement of national elections in June 2024. Japanese government bond yields rose following
changes to the BoJ’s yield curve control policy and increases in interest rates but fell back late in the six
month period due to the strengthening Japanese yen. Global corporate bond performance was broadly
positive; increasing bond yields attracted investors, and continued resilience in the global economy alleviated
credit concerns, particularly for high-yield bonds.

In the commodities markets, Brent crude oil prices rose in April as continued instability in the Middle East
caused concern among investors but fell back following global production increases and concerns about
global growth. Gold prices increased significantly amid rising geopolitical tensions, the possibility of Fed
interest rate reductions and rising demand from investors in Asia. Copper prices also rose due to supply
constraints and demand from decarbonisation and electrification efforts.

In the foreign exchange markets, the US dollar was down relative to other major global currencies. The US
dollar fell against sterling, the euro, the Japanese yen and the Chinese yuan.

Fund Performance Review and Activity
Over the six month period to 31 August 2024, the Fund’s performance return was 46.30% and the active
return was (1.92%), regrettably underperforming its comparator benchmark which returned 48.22% (active
return is the difference between the Fund’s return and the comparator benchmark return).

The gold price continued to perform strongly over the financial period to new all-time highs in August 2024 of
US $2,505 per ounce. Weak US jobs data in early August 2024 increased concerns around recession risk and
sparked a sell off in broader equity markets. Markets recovered quickly, however, this volatility appeared to
contribute to ‘safe-haven’ demand for gold.

In terms of macro drivers, the US dollar weakness benefited gold as the Dollar index (“DXY”) fell from 104.5 in
March to 101.7 in August and real interest rates traded modestly lower, with the US 10-year real interest rate
falling to 1.7%, having been at 4.2% back in March. Compared to the previous three months, June 2024 saw a
marked change in gold investment demand trends, and this continued into July and August. Physically-
backed gold exchange traded funds (“ETFs”) recorded inflows for the third consecutive month as total
holdings rose from 2,515 tonnes to 2,574 tonnes between June and August, after a prolonged period of
consistent outflows.

Gold equities delivered a high beta to the gold price move until July, but in August, they fell short of
maintaining this higher beta (portfolio’s sensitivity to the market i.e. measuring average movements in portfolio
due to market changes). However, it is worth noting that over the last six months, the gold price is up +22.8%
(USD terms), whilst the Fund has returned +46.30%.

Investment Manager’s Report continued
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During the six month period, the following were the largest contributors to and detractors from the Fund’s
return relative to the comparator benchmark:

Largest Contributors Largest Detractors

Stock
Effect on

Fund return
Stock

Effect on
Fund return

Gold Fields^ 1.62% Newmont^ (2.51%)

Barrick^ 1.52% Endeavour Mining# (1.37%)

Osisko Mining# 0.72% Bellevue Gold# (1.08%)

Lundin Gold# 0.48% Osisko Gold Royalties# (1.02%)

Torex Gold Resources# 0.43% Sprott Physical Silver Trust# (0.90%)

^ Underweight position - holds less exposure than the comparator benchmark.
# Overweight position - holds more exposure than the comparator benchmark.

The Fund’s underweight position in major gold producer, Newmont, negatively impacted relative returns. The
Investment Manager has been adding to the company which is now the Fund’s largest position, but its large
weighting in the comparator benchmark caused this active position to be the most significant detractor. The
off-benchmark exposure to silver contributed negatively to relative performance. The off-benchmark position
in Australian gold developer, Bellevue Gold, was the third largest detractor from relative performance during
the period as the company disappointed the market with a $150 million equity raise in July.

The Fund’s underweight position in Gold Fields benefitted its relative performance during the financial period.
The company announced weaker-than-expected production results and downgraded its full year
2024 guidance, having downgraded once already in June 2024 and then again in August 2024. The
Investment Manager has reduced its position size in this company over the period from 4.31% to 2.64% as at
end of August. The off-benchmark position in Osisko Mining was among the top contributors after Gold Fields
announced it had agreed to acquire the company at a 67% premium in August.

The following table details the significant active positions, where the Fund was overweight (held more
exposure than the comparator benchmark) and underweight (held less exposure than the comparator
benchmark), at 31 August 2024 and 29 February 2024:

Top overweight positions

31 August 2024 29 February 2024

Stock Active Weighting Stock Active Weighting

Wheaton Precious Metals 4.07% Wheaton Precious Metals 5.45%

Pan American Silver 3.65% Endeavour Mining 3.96%

Endeavour mining 3.37% Pan American Silver 3.47%

Top underweight positions

31 August 2024 29 February 2024

Stock Active Weighting Stock Active Weighting

Newmont (16.87%) Newmont (19.97%)

Agnico Eagle (8.80%) Barrick (9.40%)

Barrick (6.69%) Agnico Eagle (7.42%)

Where the Fund is underweight to a stock, the return from such stock will have an opposite effect on the
Fund’s active return. This may result in a stock being listed as a contributor/detractor but not listed on the
Fund’s Portfolio Statement.

Investment Manager’s Report continued
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Net Asset Value

At 31 August 2024 Units in Issue
Net Asset Value

£000’s

Net Asset Value
per Unit

p

A Income 990,815 13,066 1,319

A Accumulation 19,029,383 267,010 1,403

X Accumulation 10,366,396 19,297 186.1

D Income 7,726,698 108,435 1,403

D Accumulation 21,563,954 337,862 1,567

DI Income 3,766,620 55,595 1,476

DI Accumulation 10,209,529 164,842 1,615

Distributions Payable for the period to 31 August 2024

Any income available will be distributed annually on 30 April.

Operating Charges

Unit Class
1.3.2024

to 31.8.2024
1.3.2023

to 29.2.2024

A Income 1.91% 1.92%

A Accumulation 1.91% 1.92%

X Accumulation 0.03% 0.03%

D Income 1.16% 1.17%

D Accumulation 1.16% 1.17%

DI Income 0.90% 0.90%

DI Accumulation 0.90% 0.90%

Operating charges are annualised and exclude portfolio trade-related costs, except costs paid to the custodian/depositary and entry/exit
charges paid to an underlying collective investment scheme (if any).
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Holding or
Nominal
Value Investment

Market
Value

£000’s

% of
Total

Net
Assets

EQUITIES − 95.18%; 29.2.2024 94.87%

Australia − 10.61%; 29.2.2024 12.94%

19,841,788 Bellevue GoldØ 12,958 1.34

30,407,165 Challenger Gold 816 0.08

30,690,148 De Grey MiningØ 19,251 1.99

4,713,028 Emerald Resources NLØ 9,708 1.00

11,207,598 FireFly Metals 5,468 0.57

5,972,926 Northern Star Resources 47,025 4.87

63,415,782 Predictive Discovery 7,366 0.76

102,592 10.61

Canada − 62.36%; 29.2.2024 60.68%

1,279,354 Agnico Eagle MinesØ 78,729 8.15

3,171,491 Alamos Gold 46,017 4.76

3,239,069 Allied Gold 5,523 0.57

1,710,767 Artemis Gold 11,696 1.21

7,339,145 B2Gold 15,621 1.62

5,158,028 Barrick Gold 79,200 8.20

2,875,531 Centerra Gold 15,423 1.60

3,097,526 Dundee Precious Metals 22,909 2.37

1,632,719 Eldorado GoldØ 21,418 2.22

4,004,581 Founders Metals 6,150 0.64

210,077 Franco-Nevada 19,404 2.01

616,936 Kinross Gold Rights
31/12/20241

– 0.00

9,002,307 Kinross Gold 61,294 6.34

2,358,478 Lundin Gold 35,872 3.71

2,130,278 MAG Silver 20,686 2.14

2,917,100 Marathon Gold Warrants
20/9/2024

1,513 0.16

1,772,770 Osisko Gold RoyaltiesØ 22,669 2.35

3,813,545 Osisko Mining 10,335 1.07

2,317,069 Pan American SilverØ 35,613 3.69

2,213,488 Robex Resources
Warrants 10/7/2029

450 0.04

2,213,488 Robex Resources 3,399 0.35

3,746,555 Rupert Resources 8,757 0.91

1,951,811 Skeena Resources 11,218 1.16

1,993,844 Torex Gold Resources 29,166 3.02

844,699 Wheaton Precious
Metals

39,301 4.07

602,363 62.36

Kazakhstan − 0.00%; 29.2.2024 0.00%

Mexico − 0.23%; 29.2.2024 0.45%

415,317 Fresnillo 2,249 0.23

Russia − 0.00%; 29.2.2024 0.00%

1 Polyus1 – 0.00

Holding or
Nominal
Value Investment

Market
Value

£000’s

% of
Total

Net
Assets

361,521 Polyus1 – 0.00

4,575,500 Vysochaishii PAO1 35 0.00

35 0.00

South Africa − 2.61%; 29.2.2024 4.31%

1,820,344 Gold Fields 19,317 2.00

560,849 Gold Fields ADRØ 5,863 0.61

5,286,897 Great Basin Fvp Com1 – 0.00

25,180 2.61

United Kingdom − 9.32%; 29.2.2024 9.55%

1,771,265 Anglogold AshantiØ 39,974 4.14

3,129,125 Endeavour MiningØ 50,031 5.18

90,005 9.32

United States of America − 10.05%; 29.2.2024 6.83%

272,440 Banro Newco B Shares1 – 0.00

321,039 Freeport-McMoRan 10,807 1.12

2,123,742 Newmont 86,275 8.93

97,082 10.05

BONDS − 0.00%; 29.2.2024 0.00%

Canadian Dollar Denominated Corporate Bonds − 0.00%;
29.2.2024 0.00%

CA$2,299,257 Great Basin Gold 8% 30/11/20141 – 0.00

COLLECTIVE INVESTMENT
SCHEMES − 5.13%; 29.2.2024 5.89%

Equity Funds − 4.52%; 29.2.2024 4.43%

251,736 Royal Mint Responsibly Sourced
Physical Gold ETC

4,746 0.49

5,196,887 Sprott Physical Silver Trust 38,910 4.03

43,656 4.52

Short-term Money Market Funds − 0.61%; 29.2.2024 1.46%

59,431 BlackRock ICS Sterling Liquid
Environmentally Aware Fund -
Agency Income Class†

5,943 0.61

Portfolio of investments 969,105 100.31

Net other liabilities (2,998) (0.31)

Total net assets 966,107 100.00

Unless otherwise stated, all securities are either listed on a recognised exchange,
traded on an eligible securities market or are permitted collective investment
schemes.
1 These securities were valued in consultation with the Manager. These securities

were fair valued or suspended at financial period end.
Ø All or a portion of this investment represents a security on loan.
† Managed by a related party.

Portfolio Statement (unaudited)
at 31 August 2024
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Statement of Total Return (unaudited)

for the six months ended 31 August 2024

£000’s
31.8.2024

£000’s £000’s
31.8.2023

£000’s

Income

Net capital gains 328,247 32,548

Revenue 8,424 9,660

Expenses (5,950) (6,444)

Net revenue before taxation 2,474 3,216

Taxation (1,093) (1,159)

Net revenue after taxation 1,381 2,057

Change in net assets
attributable to unitholders
from investment activities 329,628 34,605

Statement of Change in Net Assets Attributable to Unitholders
(unaudited) for the six months ended 31 August 2024

£000’s
31.8.2024

£000’s £000’s
31.8.2023

£000’s

Opening net assets attributable
to unitholders 753,303 917,971

Amounts receivable on issue of units 100,919 130,425

Amounts payable on cancellation of units (217,743) (153,966)

(116,824) (23,541)

Change in net assets attributable to
unitholders from investment activities 329,628 34,605

Closing net assets attributable
to unitholders 966,107 929,035

The above statement shows the comparative closing net assets at 31 August 2023 whereas the current accounting period commenced 1
March 2024.
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Balance Sheet (unaudited)
at 31 August 2024

31.8.2024
£000’s

29.2.2024
£000’s

Assets:

Fixed assets

− Investment assets 969,105 759,047

Current assets

− Debtors 3,687 3,085

− Cash and bank balances 2,088 960

Total assets 974,880 763,092

Liabilities:

Creditors

− Distributions payable – (1,151)

− Other creditors (8,773) (8,638)

Total liabilities (8,773) (9,789)

Net assets attributable to unitholders 966,107 753,303

G D Bamping (Director)
M T Zemek (Director)
BlackRock Fund Managers Limited
30 October 2024
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Accounting Policies
The financial statements have been prepared in accordance with United Kingdom Generally Accepted
Accounting Practice (�UK GAAP�) and the Statement of Recommended Practice for Authorised Funds (the
“SORP”) issued by the Investment Management Association (now known as the Investment Association) in May
2014 and amended in June 2017.

The accounting policies applied are consistent with those of the financial statements for the year ended
29 February 2024 and are described in those annual financial statements.

Notes to Financial Statements (unaudited)
for the six months ended 31 August 2024
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Efficient Portfolio Management Techniques
The Manager may, on behalf of the Fund and subject to the conditions and within the limits laid down by the
FCA, the Prospectus, as amended from time to time, and the ESMA Guidelines (as adopted by the FCA),
employ techniques and instruments relating to transferable securities. These include repurchases/reverse
repurchase transactions (“repo transactions”) and securities lending, provided that such techniques and
instruments are used for efficient portfolio management purposes.

Securities Lending
Securities lending transactions entered into by the Fund are subject to a written legal agreement between the
Fund and the Stock Lending Agent, BlackRock Advisors (UK) Limited, a related party to the Fund, and
separately between the Stock Lending Agent and the approved borrowing counterparty. Collateral received in
exchange for securities lent is transferred under a title transfer arrangement and is delivered to and held in an
account with a tri-party collateral manager in the name of The Bank of New York Mellon (International) Limited
(“the Trustee”) on behalf of the Fund. Collateral received is segregated from the assets belonging to the
Fund’s Trustee or the Stock Lending Agent.

The following table details the value of securities on loan as a proportion of the Fund’s total lendable assets
and Net Asset Value (NAV) as at 31 August 2024 and the income earned for the period ended 31 August
2024. Total lendable assets represents the aggregate value of assets forming part of the Fund’s securities
lending programme. This excludes any assets held by the Fund that are not considered lendable due to any
market, regulatory, investment or other restriction.

Securities on loan

% of lendable assets % of NAV Income earned £000’s

7.49 7.50 27

The total income earned from securities lending transactions is split between the relevant Fund and the Stock
Lending Agent. The Fund receives 62.5% while the Stock Lending Agent receives 37.5% of such income, with
all operational costs borne out of the Stock Lending Agent’s share.

The following table details the value of securities on loan (individually identified in the Fund’s portfolio
statement) and associated collateral received, analysed by counterparty as at 31 August 2024.

Securities Lending

Counterparty

Counterparty’s
country of

establishment
Amount
on loan

Collateral
received

£000’s £000’s

Barclays Bank Plc UK 58,002 67,106

Barclays Capital Securities Limited UK 2,591 2,748

BNP Paribas France 7,741 8,159

Goldman Sachs International UK 1,010 1,078

J.P. Morgan Securities Plc UK 1,442 1,566

The Bank of Nova Scotia Canada 67 73

UBS Switzerland 1,559 1,761

Total 72,412 82,491

Supplementary Information
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All securities on loan have an open maturity tenor as they are recallable or terminable on a daily basis.

Collateral
The Fund engages in activities which may require collateral to be provided to a counterparty (“collateral
posted”) or may hold collateral received (“collateral received”) from a counterparty.

The following table provides an analysis by currency of the underlying cash and non-cash collateral
received/posted by way of title transfer collateral arrangement by the Fund, in respect of securities lending
transactions, as at 31 August 2024.

Currency

Cash
collateral
received

Cash
collateral

posted

Non-cash
collateral
received

Non-cash
collateral

posted

£000’s £000’s £000’s £000’s

Securities lending transactions

AUD – – 4 –

CAD – – 471 –

CHF – – 253 –

EUR – – 11,654 –

GBP – – 720 –

HKD – – 12 –

JPY – – 1,823 –

SGD – – 32 –

USD – – 67,522 –

Total – – 82,491 –

Non-cash collateral received by way of title transfer collateral arrangement in relation to securities lending
transactions cannot be sold, re-invested or pledged.

Supplementary Information continued
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The following table provides an analysis of the type, quality and maturity tenor of non-cash collateral
received/posted by the Fund by way of title transfer collateral arrangement in respect of securities lending
transactions, as at 31 August 2024.

Maturity Tenor

Collateral type and quality
1 - 7
days

8 - 30
days

31 - 90
days

91 - 365
days

More than
365 days

Open
transactions Total

£000’s £000’s £000’s £000’s £000’s £000’s £000’s

Collateral received -
securities lending

Fixed income

Investment grade – – 650 643 3,082 – 4,375

Equities

Recognised equity index – – – – – 77,136 77,136

ETFs

UCITS – – – – – 129 129

Non-UCITS – – – – – 851 851

Total – – 650 643 3,082 78,116 82,491

Investment grade securities are those issued by an entity with a minimum investment grade credit rating from
at least one globally recognised credit rating agency; Standard & Poor’s, Moody’s or Fitch.

A recognised equity index contains at least 20 equities where no single equity represents more than 20% of
the total index and no five equities combined represent more than 60% of the total index.

The maturity tenor analysis for fixed income securities received as collateral is based on the respective
contractual maturity date, while for equity securities and ETFs received as collateral are presented as open
transactions as they are not subject to a contractual maturity date.
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As at 31 August 2024, all non-cash collateral received by the Fund in respect of securities lending
transactions is held by the Fund’s Trustee (or through its delegates).

The following table lists the top ten issuers (or all the issuers if less than ten) by value of non-cash collateral
received by the Fund by way of the title transfer collateral arrangement across securities lending transactions
as at 31 August 2024.

Issuer Value % of the Fund’s NAV

£000’s

Microsoft Corp 6,705 0.69

Apple Inc 6,704 0.69

Nvidia Corp 6,014 0.62

Northrop Grumman Corp 5,794 0.60

Texas Roadhouse Inc 5,722 0.59

Trane Technologies Plc 5,716 0.59

Alphabet Inc Class A 5,576 0.58

Ameren Corp 5,554 0.58

Broadcom Inc 5,361 0.56

Crh Public Limited Plc 3,308 0.34

Other issuers 26,037 2.70

Total 82,491 8.54
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About us

BlackRock is a premier provider of asset management, risk management, and advisory services to institutional,
intermediary, and individual clients worldwide. As of 30 September 2024, the firm manages £8.73 trillion across
asset classes in separate accounts, mutual funds, other pooled investment vehicles, and the industry-leading
iShares® exchange-traded funds.

Through BlackRock Solutions®, the firm offers risk management and advisory services that combine capital
markets expertise with proprietarily-developed analytics, systems, and technology.

BlackRock serves clients in North and South America, Europe, Asia, Australia, Africa, and the Middle East.
Headquartered in New York, the firm maintains offices in over 38 countries around the world.

Want to know more?
blackrockinternational.com | +44 (0)20 7743 3300

© 2024 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS and iSHARES are
trademarks of BlackRock, Inc. or its subsidiaries in the United States and elsewhere. All other trademarks are
those of their respective owners.

Go to www.blackrock.com/edelivery
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