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Key risk factors

Capital at risk. The value of
investments and the income from
them can fall as well as rise and are
not guaranteed. Investors may not get
back the amount originally invested.

The Company’s investments may be
subject to liquidity constraints, which
means that shares may trade less
frequently and in small volumes, for
instance in smaller companies. As a
result, changes in the value of
investments may be more
unpredictable. In certain cases, it may
not be possible to sell the security at or
near the last market price quoted or at
a value considered to be fair.

Derivatives may be used substantially
for complex investment strategies.
These include the creation of short
positions where the Investment
Manager artificially sells an
investment it does not own.

Derivatives can also be used to
generate exposure to investments
greater than the net asset value of the
Company. Investment Managers refer
to this practice as obtaining market
leverage or gearing. As a result, a small
positive or negative movement in stock
markets will have a larger impact on
the value of these derivatives than
owning the investments. The use of
derivatives in this manner may have
the effect of increasing the overall risk
profile of the Company.

Approximately 30% of the Company’s
net assets may be invested in
Contracts for Difference (“CFDs”).
Please refer to the glossary for a fuller
definition

blackrock.com/uk/thrg

The information contained in this release was correct as at 31 May 2024
Information on the Company’s up to date net asset values can be found on the
London Stock Exchange Website at:

https://www.londonstockexchange.com/exchange/news/market-news/market-
news-home.html

Company objective

To provide shareholders with long term capital growth and an attractive total
return through investment primarily in UK smaller companies and mid-
capitalisation companies traded on the London Stock Exchange.

Fund information (as at 31/05/24)

Net asset value capital only:

Net asset value incl. income:

Share price

Discount to cum income NAV

Net yield:!

Total gross assets:?

Net market exposure as a % of net asset value:3

Ordinary shares in issue:*

2023 ongoing charges (excluding performance fees):>6

2023 ongoing charges ratio (including performance
fees):>67

The figures shown relate to past performance. Past performance is not a reliable indicator
of current or future results and should not be the sole factor of consideration when
selecting a product or strategy.

1 Calculated using the Interim Dividend declared on 07 July 2023 paid on 29 August 2023, together with
the Final Dividend declared on 05 February 2024 to be paid on 28 March 2024.

2 Includes current year revenue and excludes gross exposure through contracts for difference.

3 Long exposure less short exposure as a percentage of net asset value.

4 Excluding 11,602,937 shares held in treasury.

5 The Company’s ongoing charges are calculated as a percentage of average daily net assets and using
the management fee and all other operating expenses, excluding performance fees, finance costs, direct
transaction charges, VAT recovered, taxation and certain other non-recurring items for the year ended 30
November 2023.

6 With effect from 1 August 2017 the base management fee was reduced from 0.70% to 0.35% of gross
assets per annum. The Company’s ongoing charges are calculated as a percentage of average daily net
assets and using the management fee and all other operating expenses, including performance fees, but
excluding finance costs, direct transaction charges, VAT recovered, taxation and certain other non-
recurring items for the year ended 30 November 2022.

7 Effective 1st December 2017 the annual performance fee is calculated using performance data on an
annualised rolling two-year basis (previously, one year) and the maximum annual performance fee
payable is effectively reduced to 0.90% of two year rolling average month end gross assets (from 1% of
average annual gross assets over one year). Additionally, the Company now accrues this fee at a rate of
15% of outperformance (previously 10%). The maximum annual total management fees (comprising the
base management fee of 0.35% and a potential performance fee of 0.90%) are therefore 1.25% of
average month end gross assets on a two-year rolling basis (from 1.70% of average annual gross assets).

The latest performance data can be found on the BlackRock Investment Management (UK) Limited website
at blackrack.com/uk/thrg.
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Annual performance to the last quarter end (as at 31/03/2024)
Country allocations

% of total assets

31/03/23 31703722 31/03/21 31/03/20 31/03/19 (as at 31/05/24)
Sterling 31/03/724 31703723 31/03/22 31/03/721 31/03/20 . .
% % % % % United Kingdom 91.1
Net t United States 4.3
crasse 102 -17.6 -338 76.1 141
value Ireland 1.8
Share price 3.4 214 46 75.6 -7.3 Australia 08
France 0.8
Benchmark?! 3.0 -134 -2.1 713 -23.2
Canda 0.6
Cumulative performance (as at 31/05/24) Switzerland 0.5
Netherlands 0.4
Sweden -0.3
Net asset value 7.6 113 16.4 -16.0 33.0
Total 100.0
Share price 8.5 10.7 116 -24.2 30.7 Allocations are as of date shown and do not necessarily
represent current or future partfolio holdings.
Benchmark?! 6.4 11.8 125 -11.7 20.8

Afull disclosure of portfolio investments for the Company as at
31 March 2024 has been made available on the Company’s
website at the link given below:
https://www.blackrock.com/uk/individual/literature/policies/th
rogmorton-portfolio-disclosure.pdf

The figures shown relate to past performance. Past performance is not a
reliable indicator of current or future results and should not be the sole factor
of consideration when selecting a product or strategy. Index performance
returns do not reflect any management fees, transaction costs or expenses.
Indices are unmanaged and one cannot invest directly in an index.

LWith effect from 15 January 2024 the Numis Smaller Companies plus AIM (excluding Investment Companies) Index changed to the Deutsche Numis Smaller
Companies plus AIM (excluding Investment Companies). Source: BlackRock, Datastream as stated

The latest performance data can be found on the BlackRock Investment Management (UK) Limited website at blackrock.com/uk/thrg.

The above Net Asset Value (NAV) performance statistics are based on an NAV with income included with any income reinvested on the ex-dividend date, net of ongoing
charges and any applicable performance fee. Share price performance figures are calculated on a mid market basis in sterling terms with income reinvested on the ex-
dividend date. A fuller definition of ongoing charges, which includes the annual management fee, is given in the Glossary. Details of the management and performance
fees are given in the fund information table overleaf. The performance of the Company’s portfolio, or NAV performance, is not the same as share price performance and
shareholders may not realise returns which are the same as NAV performance.

Top 10 investments (as at 31/05/24)

Sector allocations % of total assets

(as at 31/05/24)

Industrials 355

Consumer Discretionary 18.6 Oxford Instruments 3.1
Financials 16.9 Breedon 3.0
Basic Materials 6.8 Gamma Communications 29
Technology 6.3 Grafton Group 2.7
Telecommunications 3.7 IntegraFin 2.6
Health Care 1.9 Hill & Smith Holdings 25
Consumer Staples 19 Rotork 25
Real Estate 1.6 WH Smith 2.4
Energy 1.1 Tatton Asset Management 23
Communication Services 0.7 4imprint Group 2.3
Other 0.1 Holdings are as at the date shown and do not necessarily represent

current or future portfolio holdings. Risk: The specific companies
identified and described above do not represent all of the companies
Total 100.0 purchased or sold, and no assumptions should be made that the
companies identified and discussed were or will be profitable.

Net Current Assets 49

Allocations are as of date shown and do not necessarily represent current or
future portfolio holdings.
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31.08.23 30.11.23 29.02.24 31.05.24
Market exposure - quarterly

% % % %
Long 112.7 1113 117.9 1149
Short 45 3.8 3.2 2.3
Gross exposure 117.2 1151 1211 117.2
Net exposure 108.2 107.5 114.7 1126

Source: BlackRock as at 29 February 2024

Awards

Past performance is not a reliable indicator of current or future results and should not be the sole factor of
consideration when selecting a product or strategy.

Kepler Kepler rated fund in the Growth Category awarded to companies which
have added the most value to their benchmarks, relative to the extra risk

GROWTH

RATING taken on.

| Effective date: 17 January 2022.
d . AJBell AJ Bell Fund & Investment Trust Awards 2021: Winner - UK Smaller Companies
&AWGICIS 2021 Active category
ST G R = e Effective date: 3 September 2021.

LN EPERSONAL AJ Bell Online Personal Wealth Awards 2021: Best Investment Trust for Growth
g’g;\ IiTH A\QVA RDS Effective date: 3 March 2021.

Best Investment
Trust for Growth
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Comments from the portfolio manager:

Please note that the commentary below includes
historic information in respect of the performance of
portfolio investments, index performance data and the
Company’s NAV and share performance.

The figures shown relate to past performance. Past
performance is not a reliable indicator of current or
future results.

The Company returned 7.6% in May, outperforming its
benchmark the Deutsche Numis Smaller Companies + AIM
(excluding Investment Companies) Index, which returned
6.4%.1

Despite a bout of volatility in the last few days of May;, it
was a strong month for risk assets broadly, with most
developed markets delivering a positive return. As for the
macro, May did see some softer global growth data points
while US and UK inflation prints revealed ongoing falls
albeit perhaps not at the rate hoped for, with Services still a
laggard. On the UK specifically, the economic backdrop is
steadily improving; growth is up, inflation is falling, and
consumer confidence is rising alongside real wage growth
(ASDA Income tracker is now at 3-year high). We think the
news of a snap election in the UK is a positive overall as it
removes a prolonged period of uncertainty and could
indeed herald a period of political stability (just reflect on
how many cabinet posts have changed in recent years)
with drives investment. Combine this with an improving
backdrop and potential for rate cuts we think the UK
recovery is only in the foothills and the valuation anomaly
extreme. M&A activity in the UK remains high, highlighting
the value on offer. Interestingly, the UK small and mid-caps
saw the first monthly net inflow after 35 consecutive
months of outflows! Maybe an anomaly, maybe the start of
a trend? As ever, there was lots going on at the company
level, and this was a month of lots of stock specific
developments, both positive and negative, though
thankfully we got more of the former than the latter.

The largest contributor during the month was from
Zotefoams, which rallied sharply in response to a positive
trading statement. The company reported positive growth
across a number of its High-Performance Products (HPP)
including footwear, aviation and insultation products, while
also updating investors on its ReZorce mono-material
barrier packaging product, which is currently entering late-
stage quality and technical validation in preparation for
market trials with a European retailer. IntegraFin, the
operator of the Transact investment platform, reported a
13% year-on-year increase in funds under direction, which
rose to £61bn as at the end of March 2024. Net inflows
onto the platform rose by 4% during the year, with advisors
using the platform also growing at the same rate to 7,900.
Bathroom retailer Victorian Plumbing shares rose on the
announced acquisition of an online competitor which
should be significantly accretive to earnings.

Elevated levels of M&A activity remained an ongoing
feature in the UK small and mid-cap market, but remains a
double edged sword. Do we own the companies that are bid
for, thereby generating a fillip to short-term performance,
and if so, is the price commensurate with the long-term
value we think they are capable of generating? As for May,
we saw a large cash bid (+70% premium) for a company we
don’t own — Keywords Studios - itself a large constituent of
the benchmark so that was the biggest drag on relative
performance in the month (costing around 38bps).
Consumer electronics business, TT Electronics, fell after
reporting ongoing destocking in its shorter-cycle
components products in North America. Management felt
confident enough to reiterate their full year guidance but it
will be more H2 weighted than previously thought.
However, overall, the book-to-bill ratio has moved above 1x
for the first time in over 12 months, with Q124 orders
sequentially higher than Q423 and comps ease through
the year. The shares trade on just over 7x current year
earnings, so one might think quite a lot of negativity is
already priced in. Shares in travel operator Jet2 drifted
lower during the month despite no stock specific news
flow.

Overall, a lot to contend with in May. Indeed, there are
many stocks worth talking to clients about this month, both
good and bad. As discussed earlier, we think the outlook for
the UK is improving, share buy backs and M&A activity
continue to provide a valuation underpin, so H2 2024
could be exciting with an election out the way, improving
macro and sentiment and maybe even an improving flow
backdrop. We remain reassured with the breadth of returns
in the portfolio, with positive contributions across a broad
spread of businesses both this month and year to date. We
are also reassured that the returns are primarily driven by
stock specifics rather than any one factor or macro bet. The
net of the portfolio is around 110% while the gross is
around 115%.2

We thank shareholders for your ongoing support.

Risk: Reference to the names of each company
mentioned in this communication is merely for
explaining the investment strategy and should not be
construed as investment advice or investment
recommendation of those companies.

1 Datastream and London Stock Exchange as at

31 May 2024.

2 Please refer to Glossary for definition of net and gross
exposure. Any opinions or forecasts represent an
assessment of the market environment at a specific
time and are not intended to be a forecast of future
events or a guarantee of future results. This information
should not be relied upon by the reader as research,

investment advice or a recommendation.
RETHO0624E/S-3661131-4/8



Key company details

Fund characteristics:

Incorporation date December 1957
Date BlackRock took over management 1 July 2008
Dealing currency Sterling

Association of Investment Companies sector

(AIO) UK Smaller Companies

Deutscher Numis Smaller Companies plus AIM (excluding

Benchmark Investment Companies) Index*

*With effect from 15 January 2024 the Numis Smaller Companies plus AIM (excluding Investment Companies)
Index changed to Deutsche Numis Smaller Companies plus AIM (excluding Investment Companies).

Traded London Stock Exchange

Alternative investment fund manager

(with effect from 2 July 2014) BlackRock Fund Managers Limited

Portfolio manager Dan Whitestone

0.35% per annum on gross assets (the annual management fee
Annual Management fee forms part of the ongoing charges as disclosed in the Fund
Information section)

15% of the outperformance of the net asset value total return against
Performance fee the benchmark index, measured on an annualised two year rolling
average basis. The performance fee is effectively capped at 0.9%.

Year end 30 November ISIN GB0O008910555
July (half yearly)

Results announced February (final) Sedol 0891055
Annual General Bloomberg THRG:LN
Meetin March
9 Reuters THRG.L
L . August (interim)
Dividends paid April (final) Ticker THRG/LON
NMPI Status

The Company currently conducts its affairs so that its securities can be recommended by IFAs (Independent Financial
Adviser) to ordinary retail investors in accordance with the FCA's (Financial Conduct Authority) rules in relation to
Non-Mainstream Pooled Investments (NMPI) and intends to continue to do so for the foreseeable future. The
securities are excluded from the FCA's restrictions which apply to non-mainstream pooled investment because they
are shares in an investment trust.

Want to know more?

blackrock.com/uk/thrg | Tel: 0207 743 3000 | cosec@blackrock.com
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Glossary of Terms

Alternative Investment Market (AIM)

AIM is the London Stock Exchange’s international market
for smaller growing companies. The AIM market has no
restrictions on market capitalisation, and financial
reporting is more flexible than for companies listed on the
main market of the London Stock Exchange.

CFD (Contracts for Difference)

Under a CFD contract the seller undertakes to pay to the
buyer the difference between the current value of an asset
and its value at a specified end date; this may be a positive
or negative amount dependant on how the price has
moved. A CFD contract may be used to profit from the price
of the underlying asset falling as well as rising; if the buyer
enters into a contract where the transaction will generate a
profit if the price of the underlying holding falls, this is
called a short position. A CFD contract also enables the
Company to take advantage of price movements by paying
only a small margin and without the cost outlay of
purchasing the underlying stock. CFD contracts are not
without risks. They may generate losses as well as profits if
the price of the underlying asset moves in an unfavourable
direction. CFDs also involve counterparty risk — the risk the
CFD provider or another counterparty to a trade fails to
fulfil their obligations — and liquidity risk, which means
market conditions/the mechanics of trading could alter in
such a way that trades cannot be made.

Discount/Premium

Investment trust shares frequently trade at a discount or
premium to the NAV. This occurs when the share price is
less than (a discount) or more than (a premium) the NAV.
The discount or premium is the difference between the
share price (based on mid-market share prices) and the
NAV, expressed as a percentage of the NAV. Discounts and
premiums are mainly the consequence of supply and
demand for the shares on the stock market.

Gearing

Investment companies can borrow to purchase additional
investments. This is called ‘gearing’. It allows investment
companies to take advantage of a long-term view on a
sector or to take advantage of a favorable situation or a
particularly attractive stock without having to sell existing
investments. Gearing works by magnifying the company’s
performance. If a company ‘gears up’ and then markets rise
and the returns on the investments outstrip the costs of
borrowing, the overall returns to investors will be even
greater. But if markets fall and the performance of the
assets in the portfolio is poor, then losses suffered by the
investor will also be magnified.

Long and short positions

Holding a long position in a security means that the holder
owns the security or has gained exposure to the security via
a CFD contract in the expectation that the stock will rise in
value in the future.

A short position generally refers to an arrangement to sell

BlackRock.

at a future date a stock that is not currently owned by the
investor. Investors who sell short believe the price of the
stock will decrease in value. If the price drops, they can buy
the stock at the lower price and make a profit. If the price of
the stock rises and they buy it back later at the higher price,
a loss will be incurred. CFD contracts may be used to take
short positions.

Market exposure

Gross exposure is calculated by adding the ‘long’ and
‘short’ positions together. For example, if the Company has
120% ‘long’ exposure through a combination of securities
and ‘long’ CFDs and 10% held in ‘short’ CFDs it has a gross
exposure of 130%. Net exposure refers to the exposure of
the Company when the short positions are deducted from
total long exposure. For example, if the Company has
120% ‘long’ exposure through securities and CFDs and
10% ‘short’ exposure through CFD positions the net
exposure is 110%; this measurement provides a guide to
the net directional market exposure and takes into account
the fact that long and short positions can often offset one
another when the market moves in a particular direction

NAV (Net Asset Value)

A company’s undiluted NAV is its available shareholders’
funds divided by the number of shares in issue (excluding
treasury shares), before making any adjustment for any
potentially dilutive securities which the Company may have
in issue, such as subscription shares, convertible bonds or
treasury shares. A diluted NAV is calculated on the
assumption that holders of any convertibles have converted,
subscription shares have been exercised and treasury
shares are re-issued at the mid-market price, to the extent
that the NAV per share is higher than the price of each of
these shares or securities and that they are 'in the money'.
The aim is to ensure that shareholders have a full
understanding of the potential impact on the Company’s
NAV if these instruments had been exercised on a particular
date.

Net yield

The netyield is calculated using total dividends declared in
the last 12 months (as at date of this factsheet) as a
percentage of month end share price.

Ongoing charges ratio
Ongoing charges (%) =

Annualised ongoing charges
Average undiluted net asset value in the period

Ongoing charges are those expenses of a type which are
likely to recur in the foreseeable future, whether charged to
capital or revenue, and which relate to the operation of the
investment company as a collective fund, excluding the
costs of acquisition/disposal of investments, financing
charges and gains/losses arising on investments. Ongoing
charges are based on costs incurred in the year as being
the best estimate of future costs and include the annual
management fee.
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Glossary of Terms (continued)

Gross and net exposure

Market exposure gained through a CFD (Contract for
Differences) contract refers to the gross market value of
the underlying securities to which the investor is
exposed through the CFD contract. Gross exposure
refers to the total exposure the investor has through
both long and short positions added together. For
example, an investor who has 110% long market
exposure through CFDs and 20% short market exposure
through CFDs has gross market exposure of 130%.

Net exposure refers to the exposure the investor has
through long positions less any short positions. For
example, an investor who has 110% long market
exposure through CFDs and 20% short market exposure
through CFDs has net market exposure of 90%; this
method of measurement is looking at the net directional
market exposure and takes into account the fact that
long and short positions theoretically offset one another
when the market moves in a particular direction.

Price to Earnings Ratio (PE) and Book Value

Price to Earnings Ratio is a way to value a company that
measures its current share price relative to its EPS
(earnings per share). PE is generally used as a measure
to assess if a company’s stock is overvalued or
undervalued. The book value of a company is the
difference between a company’s total assets and total
liabilities, for example, the amount of money that would
be paid out to shareholders if a company was liquidated
and all liabilities paid off.

BlackRock.
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Risk Warnings

Capital at risk The value of investments and the income from them can fall as well as rise and are not guaranteed. Investors may not
get back the amount originally invested.

Past performance is not a reliable indicator of current or future results and should not be the sole factor of consideration when
selecting a product or strategy.

Changes in the rates of exchange between currencies may cause the value of investments to diminish or increase. Fluctuation may be
particularly marked in the case of a higher volatility fund and the value of an investment may fall suddenly and substantially. Levels
and basis of taxation may change from time to time.

Trust Specific risks

Liquidity risk The Company’s investments may have low liquidity which often causes the value of these investments to be less
predictable. In extreme cases, the Company may not be able to realise the investment at the latest market price or at a price
considered fair.

Complex derivative strategies. Derivatives can also be used to generate exposure to investments greater than the net asset value of
the investment trust. Investment Managers refer to this practice as obtaining market leverage or gearing. As a result, a small positive
or negative movement in stock markets will have a larger impact on the value of these derivatives than owning the physical
investments. The use of derivatives in this manner may have the effect of increasing the overall risk profile of the Company.

Financial markets, counterparties and service providers. The insolvency of any institutions providing services such as safekeeping
of assets or acting as counterparty to derivatives or other instruments, may expose the Company to financial loss.

Counterparty Risk

The insolvency of any institutions providing services such as safekeeping of assets or acting as counterparty to derivatives or other
instruments, may expose the Fund to financial loss.

Gearing risk Investment strategies, such as borrowing, used by the Company can result in even larger losses suffered when the value
of the underlying investments fall.

Investors should refer to the offering documentation for the funds full list of risks.

Important Information

This document is marketing material. Issued by BlackRock Investment Management (UK) Limited, authorised and regulated by the
Financial Conduct Authority. Registered office: 12 Throgmorton Avenue, London, EC2N 2DL. Tel: + 44 (0)20 7743 3000. Registered in
England and Wales No. 02020394. For your protection telephone calls are usually recorded. Please refer to the Financial Conduct
Authority website for a list of authorised activities conducted by BlackRock.

The Company is managed by BlackRock Fund Managers Limited (BFM) as the AIFM. BFM has delegated certain investment
management and other ancillary services to BlackRock Investment Management (UK) Limited. The Company’s shares are traded on
the London Stock Exchange and dealing may only be through a member of the Exchange. The Company will not invest more than
15% of its gross assets in other listed investment trusts. SEDOL™ is a trademark of the London Stock Exchange plc and is used
under licence.

Net Asset Value (NAV) performance is not the same as share price performance, and shareholders may realise returns that are lower
or higher than NAV performance.

BlackRock Throgmorton Trust plc currently conducts its affairs so that their securities can be recommended by IFAs to ordinary retail
investors in accordance with the Financial Conduct Authority’s rules in relation to nonmainstream investment products and intend to
continue to do so for the foreseeable future. The securities are excluded from the Financial Conduct Authority’s restrictions which
apply to non-mainstream investment products because they are securities issued by investment trusts. Investors should understand
all characteristics of the funds objective before investing. For information on investor rights and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/investor-right available in in local language in registered jurisdictions.

BlackRock has not considered the suitability of this investment against your individual needs and risk tolerance. To ensure you
understand whether our product is suitable, please read the fund specific risks in the Key Investor Document (KID) which gives more
information about the risk profile of the investment. The KID and other documentation are available on the relevant product pages at
www.blackrock.com/uk/its. We recommend you seek independent professional advice prior to investing.

Any research in this document has been procured and may have been acted on by BlackRock for its own purpose. The results of such
research are being made available only incidentally. The views expressed do not constitute investment or any other advice and are
subject to change. They do not necessarily reflect the views of any company in the BlackRock Group or any part thereof and no
assurances are made as to their accuracy.

This document is for information purposes only and does not constitute an offer or invitation to anyone to invest in any BlackRock
funds and has not been prepared in connection with any such offer.

© 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.

BlackRock.
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