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Highlights

. 20 April 2026

1

Offer for Subscrlptlon

In the year ended 31 December 2025 the Blackfinch Spring VCT plc’s (“the
Company") offers for subscnptlon raised £26,874,128 (2024: £17,966 878)
with the issue of 26,321,859 (2024: 17,418,561) shares.

Investments

- The Company made 23 (2024: 22) qualifying investments in the period, at a cost

of £17.4m (2024: £9.4m), adding 8 (2024: 7) new companies to its portfolio which_
now stands at 39 (2024: 32). There was an unrealised loss of £1.9m (2024: gain of
£4.6m).on quahfgmg investments in.the year, mcludmg arealisedloss of £0.5m
(2024 £0) on the full disposal of one investment. The total value of qualifying
investments at the end of the period was £55.2m (2024: £39.7m). While the overall .

. value o,fthe qualifying holdings increased, the portfolio value on a like-for-like basis;

(excludiné additions) declined during the period. The Company also held non-

qualifying invesfrnents of between £3.5m and £7.0m in two money-market funds

(2024: £0-£5.0m), which made a return of £0.3m in the year (2024: £0.02m).
Total Return

The combination of the decrease in NAV per share and dividends paid repres'erited
areductionin value of 5.56p per share over the period; equating to a 5.4% decrease
in'NAV fotal return in the year. The three-gear NAV total return is 13.5%.

- Dividends

Two dividends were distributed in 2025: an interim of 2;5p paid on 9 May, and an
interim of 2.7p paid on 8 August. Together they represented 5.0% of the NAVper
share at the end of 2024 Asthe Compang has not generated realised gains, these ,

leldends were facilitated by the cancellatlon of the Share Premium in 2023.

Aninterim dividend of2 Sp per share was announced on 26 Januarg 2026, WhICh is
to be paid on 15 May 2026.

Net Asset Value (“NAV”) Movement

The NAV per share decreased by 10.4% from 103. 62p t092.86p, driven bg dividend

pagments and areduction in the value of unlusted investments,

Blackfinch Spring VCT Annual Report and Financial Statements . . . 3
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Investment
Objec,ti.ve‘

20 April 2026

(mid-price)

Summary Year ended s Year ended
Data 31/12/2025  31/12/2024
Net asset value (£‘QOO) 66,828 - 48,008 '

| Shares inissue ('000) 71,963 | 46,333 |
Dividends paid - 52p° 5.1p
NAV per ordinary share 92.86p 10362p

"~ Share price as per the London Stock Excha'ngel ‘92.00p 9>6"50p

The objective of the Company is to invest in innovative growth-stage technologg-

enabled companies which are on their scale-up journey. Investments are targeted

in unquoted companies with the potential for high growth and where there is likely

to be areasonable prospect of a trade sale or exit strategy in due course.

Blackfinch Spﬁng VCT Annual Report and Financiat Statements
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Chairman’s
Statement

| am pleased to be writing to Shareholders to present the
sixth Annual Repo_rt and Financial Statements for the
Blackfinch Spring VCT plc for the year ended 31 December
..2025. It was a positive beriod despite the volatility of market’
valuations for investee companies, marked bg strong
fundraising, continued port'foliq expanéion and diversification,

and the completion of the Company's first share buybacks.

Sustained Dividends

- The Company has contin‘ue‘d to meet its target objective
of paying regular dividends equivalent to'ap;‘)rox.imatelg
5% of Net Asset Value (NAV). Two dividends were paidin -
the gear,' totalling 5.2p per share. fheg bring the cumulative
dividend;fo 10.3p, reflecting the Board's cdmmitment to
delivering tax-efficient income as a key component of your

" shareholder returns.

Following the end of the year, the Company announced '
aninterim dividend of 2.5p in reépect of the period covered
by this report; which will be paid on 15 May 2026."

Record Fundraising

Fundraising remained strong over the full year. Atotal of 26
million shares were allotted, raising £26.9 million, which was
anincrease of 50% on the previous year. The 2024 share
offer closed in August having raised £24.5 million, resulting in
the use of the over-allotment facility for the first time since
launch. The new sh.are offer, which opened on 11 September
2025; had already raised over £5m by the end of December,

ahead of the previoUs offer at thé comparable date.

20 April 2026

Blackfinch Spring VCT Annual Report and Financial Statements

The contin‘ued growthin the:Compang’s size supports greater
diversification and enables participation in a broader range
of investment opportunities, and | am pleased to see such

strong investor confidence in gur prospects.

Macro-Economic Considerations

The external environment remained challenging
thro}ugh'ou't the year, with global trade tensions and
ongoing geopolitical uncertainty conti'h(Jing.to affect
business confidence. Cyber-related risks became
increasingly prominent, réquiring many businessesto

place greater emphasis on operational resilience.

. Following-the end of the period, renewed conflict in the

Middle East has increased geopolitical uncertainig; which may

_adverselyimpact global and-UK economies and contribute to

inflationary pressures across asset classes. The Company’s
portfolio may experience valuation impacts, particularly given

its linkage to comparable public market data.

UK inﬂationarg pressures began to ease during the year,

and monetary policy started to loosen, with the Bank of
England implementing a series of interest rate reductions. In
November, the UK_Bu'dget increased the investment limits
applicable to VCT—backéd companies, enabling us to support
promising companies for Io‘nger. However, the change to.
Iimité was accprﬁpanied by a reduction in the rate of ubfro’nt‘
income tax relief available to investors, fronﬁ 30% to 20%,
from April 2026. We consequently anticipate sorne reduction
in fundrafsing in the next tax year but expect stronger inﬂows“

this tax year pfiorto the change becoming effective.
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Portfolio Progress _

Despite subdued UK economic growth, the portfollo

- demonstrated encouragmg resilience, with 80% of investee
companies reportlng stable or mcreased revenues during

-the year. One exception was _IIIuma, Wthh had been the ‘
Company's largest holding at the start of the year. In contrast
td its previous rapid growth, it saw a decline in revenue over
the year, which led to a significant drop of £2.4min the val'u'e

of our holding in the business.

In addition, as announced in the half-year report, portfolio,
‘company Kokoon enfered adfninistration in the period,
despite extensive efforts by the company andthe
Investment Manager to sustain it. A loss of the full £0. 5m
invested has been realised. Cash remains tight for two other
' portfolio companies, Cogniss and Quin, but both were small
investments, now with a combined portfolio value of just

0.5% of NAV.

The remainder of the portfolib delivered a positive return
over the year, although not enough to offset the drop
invalue from llluma.Overall, there was a disappointing
reduction of £1.9m in the value of qulalifging‘investments,
which contributed to the NAV per share declining to 92.86p.
' Hdwever, some short-term fluctuation is to be expected
inthe Company's IongAte'rm illiquid investments, and it is' ’
encouraging that the three-year NAV Total Return remains

strong at 13:5%.

Cutting-Edge Investments

During the year, £17.4 million wés ir_wested aéross 23
investments, including 15 foliow-on investmenfs to support
the continued development of existing portfolio companies.

- At the year-end, the portfolio comprised 39 high-growth

companies, compared with 32 at the start of the year. >
Further diversification was achieved through investment
in sectors including space technologg, pest technology

and financial technology.

Outlook

Qverall, the Company hés continued to make solid progress
during the year, investing funds into promising technology
businesses, maintaining its dividend objectives and -

enhancing liquidity for shareholders through tﬁe introduction

.of share buybacks. Heading into 2026, our Company’s

portfdlio of qualifying investments is also better diversified

than previously, with the value of our top ten holdingsasa

. proportion of Net Asset Value having decreased to 36%, from -

48% a year ago.-

While economic and geopoliticél uncertainties remain, the
Board is confident that the Companyis well positioned to
continue executing its strategg.'The Investment Manager -
reports a strong pipeline of potential new investments, wHich

is expected to further diversify the portfolio and offer the

" potential for future attractive returns. Selected opportunities

are outlined on pages 30 to 32.

" Finally, } would like to thank the Investment Manager and

my fellow Directgrs for their continued commitmeht and

contribution throughout the year.

Docusigned by:

Petur tuwitt
PEtEF LR Hewitt, JP, FCSI

Non-executive Chairman

.20 April 2026

Companies Hou'se Number - 1216641 '

For an~g matters relating to your shareholding in the Company, please contact The City Partnérship (UK)
Limited on 01484 240910, or'bg email at registrars@city.uk.com. For any other matters please contact.
Blackfinch Investments Limited (“Blackfinch”) on 01452 717 070 or by email at: enqmnes@blackﬁnch com.
Blackfinch mamtams a website for the Compang blackfinch.ventures/vct .

20 April 2026

BIackﬁnch’Spring'VCT Annual Report and Financial Statements
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The Board

Peter Lionel Raleigh Hewitt, JP, FCSI (Chairman) "

~ Peter has been a director or chairman of 13 public companies over the last 30 years, with 9 of these being IPOs including
7 years as Chairman and CEO of anAIM ouoted const_ruct'ion and facilities management business, which he founded and
built from zero to £25m turnover and 400 people in 4 years. Heis co-chairman and co-founder of Universal Defence and |
Security Solutions Limited, a global defence consultancy with over 800 Associates. Peter's business partner Gen Sir Richard
Barrons was one ofthe prlncrpal authors of the recent Strategic Defence Review with almost every area ofthe review belng
led by UDSS Assooates ' '

Peter is a former Alderman of the City of London and inaugural Chairman of the Citg’s £20m Social Investment Fund, oreating

investment strategy and policg Peter is also an individually Chartered Fellow of the Chartered Securities Institute; a Justice of .

the Peace on the supplemental list and an Honorary Group Captainin 601 (County-of London) Squadron RauxAF where h|s
role is to partner with the SLT of the RAF v

~ Peterhas been the Chairman of the Company since 11 November 2019. °

Dr Katrina Tarizzo Ph D, BA (Hons), Dip MRS (Chair of Audit Commlttee)

Katrina's mvolvement with earlg stage company development has spanned over 30.years from the. perspectlve of being both
a founding shareholder and director of several companres across-a variety of sectors and geographles including ﬁnancnal
services, real estate, chemicals and technologg She was formerly a director of The Share Centre in its founding gears a
ploneer of low-cost stock broking for retail mvestors that was subsequentlg listed on AIM through Share PLC havnng been

acquired by Interactive Investor and now apart. of Aberdeen Group plc.

Katrina was heavllg i'nvolve'dvin the UK and French privatisation programmes, establishing Johnson’l:rg Privatisations Limited

which has since become part of Legg Mason. She Was alsoa founder of a speciality chemicals company basedin Poland,

manufacturing and shipplng rubber to the worldwide chewing.gum market. Moving with the times into the te'chnologg

eecton Katrina was involved in the development of a US financial website company, listed on NASDAQ, and more recentlg co-

founded Linescape.com, a search engine that provides shipping Schedule datafeeds to the logistics industry. She is currently
) a director and shareholder of City Living PCC Limited, which operates in the resrdentral real estate and development sector

across Poland

20 April 202"6 " Blackfinch Spring VCT Annual Report and Financial Statements -
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Shé is a Doctoral graduate of the London Business School with a wealth of international business experience.

~ Katrina has been a director of the Company since 14 Auguét 2023.

Dr-Nicholas Henry Edmond Pillow M.Eng, D.Phil. FRSA
Nfc Has‘over two decades of experience in c'reating value fdr start-up, fast growth>and rmultinational B2B technology
c}ompanies.'SinceAjoinihg Blackfinch 'in!2019, he has helped launch and manage t.hé Company, supported over 100
investments into high-tech Seed and .S_eries A stage companies, and been an obseryer onthe boards of numerous portfolio
companies. Previously, Nic co-founded-his own startup, Rhizome Live,a Software-as-a-Se'r\(ice business in the Education

‘ Tech sector. He raised £400,000 and gained access to a top accelerator. Prior to that, he led a global team at Nokia which i
exercised bortfqlio.contro’l over 15 softwa're. products that grew in annual revenue from £50 to £250 million. He has also-
held roles including Product Manager at Logica and Solution Architect at Portal Software. Nic holds a first-class degree in’
Engineering & Computing from the Uni\)érsifg of Oxford and a PhD. in Computer Vision from the Robotics Research Group

at the University of Oxford. -

Nic has been a director of_the Company since 3 September 2024,

20 April 2026 . ) : Blackfinch Spring VCT Annual Report and Financié! Statements
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Investment .
Manager’s Review

During the year, the Company deployed a total .
of £17.4 million across 23 investments. 15 were
follow-on investments into existing portfolio.
companies, reflecting our continued focus on
supporting businesses that are progressing well
and delivering agéinst their operational and
commercial milestones.

The largest follow-on investment during the year was made -

into GT Wings'(GT Green Technologies Ltd). Since our initial

investment in 2024, the company has made strong technical

progr}ess, includi'ng successfully completing sea trials of ifs .

AirWing™ technology on a maiden transatlantic voyage.
.Itwas a crucial milestone in demonstrating the operational
-viability of the technology that gave us good confidence

- inits futt)re p_otentiél.

‘ Atotal of eigh‘t‘new companies were added to the portfalio.

Four were made in the first half of'the year, as described in

the half-year report. They included Neuranics, which has

~ developed the world's most sensitive magnetic seﬁsor, and
"Minimal, which is manufacturing imp@ssivelg designed

lightweight electric delivery vehicles.

Four furthe‘r innovative technology businesses were added in
December. Arctech (Arctech Innovation Ltd), is.a pest-control
technology business that uses scent to smell pestssuch |

A as bed bugs to enable the rapid elimination of infestations.
Fulfilment.com (3PLS Platform Limited),is a data-driveh
marketplace giving brands material efficiency gains in

working with third-party logistics providers.

20 April 2026

Bracket (Bracket Gfoup Ltd), is a profitable and r.apidlgf: '
gfc;Wing ﬁnancial technology business that has developed
an Al-enabled platforh for mid-sized stinésses to manage
cross-border pagmerits aﬁd treasury operations. Finally, 4
Metris (Metris Energy Inc.) provides asophisticated asset
management platform for the owners of renéwablé energy

assets such as solar farms.

As a result of this investment activity, the number of portfolio

companies increased to 39, compared with 32 at the

beginning of the year, enhancing diversification across the
portfolio. There is better balance across the portfolio too, ‘
with the value of our top ten holdings as a proportion of Net

Asset Value decreasing from 48% to 36% over the period.

Whileall portfo‘li~o companies are technoi’qgg-énabled,

sector diversification a]so increased during the year. For
example, exposure to space technology was gained through
investment i'n Spacefluxin the first half ofthelgear. This A
company provides real-time tracking of satellites and space _
debris using a‘ combination of ground-based telescopes and :

artificial intelligence. Since investment, Spaceflux has already

- secured signiﬁcant'contracts with the UK's National Space

" Operations Centre.

Inevitably some companies faced challenges. Most
disappointingly, llluma (llluma Technblogg Ltd) saw

its revenue decline as major custemers reduced their

4 édvertisihg spend. Whilst there remains good longer-term

potential for the business, its valuation reduced by 51%in

" the year,whichhad a subs_tantial impact'.on Net Asset Valué.

Blackfinch Spring VCT Annua} Report and Financial Statements
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Kokoon Technology Ltd also Went into administration in May,
_aswe reported in the half-year report, whilst both Cogniss
_ Holdings Ltd and Quin Al Ltd have faced difficult trading .

conditions and are running low on cash.

Meanwhile other companies have made exéellent proéi’ess.
Currensea continued to scale its operations, and especially

" its loyalty debit card proposition. Building on the success of
its existing parthership with Hilton Hotels, it Iau‘nched anew

A cq-brand debit card with Marriott Hotels, which helped drive
a53% increase in the company’s valuation. Another success
was Brooklyn Solutions (Brooklyn Supply Chain Solutions
Ltd), a supply chain technology business that had pfevioUslg '
seen weak growth. It won new and expanded contracts to |

deliver a revenue increase of more than 2.5 times in the year.

As the Company has continued to grow ih scale, we have _ |
been able to participate in larger and more competitive

- funding rounds. This ability has allowed us to be increasingly
selective in the deployment of capital, and there remains an
exciting pipeline of.p.romising new businesses in which to
invest. We remain positive about the outlook for the portfolio

and have confidence in the year aheéd. '

RichardCook - o .

Founder and CEQ, Blackﬁnch Investments Limited

20 April 2026

20 April 2026 . L ) Blackfinch Spring VCT Annual Report and Financial Statements
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Investment Manager S Rev:ew
Environmental, Sooal and Governance Policy (“ESG”)

20 April 2026

It is intended that portfolio companies should act responsiblyina

' mannerthat benefits all stakeholders and, where possible, makes a

positive contribu'tiori to the prospects of soc’ietg and the world around.

us. By adopting such pfactices, portfolio companies not only create
value for society and the planet, but they potentially mitigate long-
term investment risks from potential impacts such as chmate change
or reputational damage from poor governance practlces

Public sentiment continues to reflect heightened concerns around societal and
environmental issues with an increasing emphasis on accountability for claims

related to these areas. Good governance underpins the effective management

of these risks, while also serving as a foundation for maintaining trust with

investors and wider stakehalders.

"Alongside financial performance, as part of the investment process, the

Investment Manager evaluates factors such as supply chains, environmental
risk and the stre‘hgth of governance in the'business. These considerations.are .
assessed prior to investment and monitored throughout the lifecycle of each
investment. Risks that are likely to have a material impact on business

performance are aqtivelg addressed.

The Investment Manager is a signatory of the Principleé for Responsible
Investment (PRI) defnonstrating its public commitment to acting responsibly
across all inVestments. This formal commitment underpins the broader aim”

of achiéving a positive-outcome for society while-aiding the pbtential for

~ sustainable growth within the portfolio.

Blackfinch Spring VCT Annual Report and Financial Statements
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|nyesti‘hg in growing, technology-enabled businesses that address real-world

needs naturally leads us to support those that are set to try and change the way

~ we'live and work for the better. However, this cannot be taken for granted and

each company is carefully assessed in several respects: its central purpose, what -

it really does in pursuit of that purpose, the manner of c'oncijucting its business,
and importantly the attitude of its founders. Few early-stage companies have
formalised an apbroach to acting responsibly but they must demonstrate an

unde‘rstandi'ng of the principles involved. ,

Whilst all portfolio companies aim to deliver an economic benefit — creating jobs

-and growing the economy — some additionally have an explicit environmental

or social purpose that the,lnvéstment Manager believes ties in with long-term
trends in society. For example, Kelpi (kelp Irjdustrjes Ltd) isan exciting material ‘»
tech company fhat has developed a seaweed-based waterproof coati rig for paber
and card as an alternative to pIa_stic in food packaging; é_nd GoodLifeSorted (What
Matters Now Ltd) i$ helping with the effects of an aging population by helping

older people maintain independence in their own homes.

By embedding strong governance practicesinto companies durinAg their early

stages there is significant potential to create a foundation for broader and more -

" far-reaching imbacts as these businesses grow and mature. Establishing a culture

~ oftransparency and-accountability early on provides a gr_eéter chance of these

principles becoming ingrained, enabling companies to navigate future

~ challenges effectively.

Blackfinch Spring VCT Annual Réport and Financial Statements
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_ Investment Manager-'s Review
~Investment Portfolio

i C Asat31 December 2025 )( Asat31 Decembe;’ 2024 )
]ncrea'se (decreaée) % of total % of-total
Cost Valuation invaluein 2025 net netassets  Cost Valuation net assets
o £000 < . £'000 ofadditions £'000  value £'000 £000  value
3PLS Platform Ltd o200 120 - 18
Arctech Innovation Ltd . 1,120 1,120 - - 17
BeingsBeamltd .70 70 20 11 .. 200 200 04
Bracket Group Ltd A 127 © 1275 . - ‘ 19 _ )
Brooklyn Sup“plg Chain Solutions Ltd 1,162 1,538 376 _ © 23 1,162 1,162 24
Client Share Ltd 858 - 1,404 (723) : 21 858 2128 44
Cogniss Holdings Ltd 600 300 (300). 04 300 300 06
CollectivetechLtd - 1650 . 1841 . 24 . 28 1060 1228 26
CultureshiftComfnunication's Ltd 1,140 1,648 (112) 25 - - 1140 . 1,760 , 37
. Currensea Ltd _ . | 1,375 ' 2,455 850 . 37 ) 1,375 " 1,605 - 33
CycrSystemsltd 1405 1442 38 2.2 1300 1,300 27
Edozoltd - o 762 R 14 483 © 10
GT Green Technologies Ltd A 1290 . 1,608 318 - S 24 310 ‘ 310 0.6
H2CHP Ltd : C 80 - 280 Y
llluma Technology Ltd 1,517 2,323, ~ (2446) A ’ 35 ‘ 1,517 4769 - 99
Kelp Industries Ltd | 500 a7 0 07" 500 475 . 10
Kokoon Technology Ltd | 0 .0 . (260) 00 500 260 05
ClsTNIe. . 1,800 1800 . 0 ' 27 . 1000 1000 21
" Measure Protocol Ltd ‘ - 1,980 2202 182 - - 33 680 720 15
MetrisEnergyinc. ~ © . 890 .89 - o 13 |
Minimal X Ltd ’ 1,562 _ 1,562 - — 2.3

20 April 2026 g N Blackfinch Spring VCT Annual Report and Financial Statements o . ’ 13
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( - Asat31December 2025 , ) ( As at 31 December 2024 )
.Increase (decrease) % of fotal ‘ . % of totat .

Cost ' Valuation invalue in 2025 net net assets Cqst . Valuation netassets " -

£000 £000 of additions £'000 value . £'000 £000 value
Neuranics Ltd 1500 1,500 - 22 '
Ocuto Technologies Ltd 2140 3,093 " 352 a6 1290 1897 40
“Odore Ltd , : 830 1,255 381 19 . 830 874 18
Placed Recruitment Ltd - 1,200 . 1,200 0 » - 18 . 600 M. ‘600‘ ' 1.2
Polished Rock Ltd 500 500 . (63) 0.7 300 363 - 08
Quin Al Ltd T w0 50 © @50 . 01 300 300 06
Recru'i'tment Smart Technologies Ltd 1,400 1400 © . 0 - 21 . 1,400 1,400 129
Spaceflux Ltd 528 622 94 - L
Spotless Water Ltd 459 1009 216 o | 1.5 459 792 17
StaffcircleLtd - S 1713 1835 122 Y 1713 1713 36
Startpulsing Ltd 1,950 V 2,528 ) (63) 3.8 1,950 2,591 ‘54
Supercritical Solutions Ltd ' 1,585 : 1,501 (84) 22 1,056 . 11,056' "2.2
-TangleSbftvyarelnc. A - 870 870 0 . - 13 . 490 490 10
Teamedltd 1,562 2586 163 ‘ 39 1,562 2423 50
‘Tended Ltd 2455 2,681 (260) 40 1605 - 2091 44
Transreport Ltdl . ' 770 | ‘770 (784) ‘ e 1.2 770 . 1,554 3.2
Up Learn Ltd : 1,135 - 1351 (114) 200 1135 1,465 31
Watchmycompetitor.com Ltd 1,430 2285 - 278 . 34 1,430 2,006 42
What Matters Now Ltd 1,120 1,183 9 . 1.8 400 454 0.9
Total fixed asset‘investments 47,033 ) 55,239 (1,886) ' 82.6 29,655 39,749 82.7
Money Market Funds 3,160 3,459 281 5.2 5,000 5,017 105
Net current assets i 18,130 8130 - 122 . 3242 3242 68

Net assets : 58323 66,828  (1,605) 1000 37,897 48008  100.0

20 April 2026 ’ - Blackfinch Spring VCT Annual Report and Financial Statements ‘ . 14
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Atotal of 23 investments were made in the period, five of which were made

during the second half of the year. The number of investments is up from

- 22 made dunng 2024. Eight of the mvestments equating to £8.3m, werein

new compames Itisa S|gn|ﬁcant increase onthe £3.1m mvested in seven
new compames in 2024. One of these new mvestments had not prevnouslg or
simultaneously received mvestment fromthe Blackﬁnch EIS:-Portfolios. A further

15 investments were follow-on.investments into existing portfolio compariies'.

* Fourof the new mvestments weremadein December and theg are all

held at cost Most other mvestments are valued on a financial multlple

a full breakdown of the valuation methods is given on page 110.

Kokoon Technology Ltd has realised a loss of the full investment amount, -

" and there was an unrealised reduction of £2.4m in the value of llluma

Technology Ltd, which had been the largest holding at the start of the

year. However, there was an aggregate unrealised gain of £0.8m across

* other portfolio companies. Excluding the new investments made in the

' period, there was an overall 3.3% decrease in the value of the portfolio. '

)

Blackfinch Spring VCT Annual Report and Finani:ial Statements
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Investment Manager S Revnew
Investment POl’thIIO Top 10 Holdings (by value) -

(><> @@ u[l Oculo has developed cutting-edge construction technology that combines

360-degree photography with advanced computer vision to create immersive
digital models of building sites. The platform provides managers with detailed
overSight on a project’s progress, tomparing what has been built in real life

to site plans, and even using Alto forecast future progress. It lets m'anag‘ers
view elements such as cabling, insulation and plumbing behind walls, later

in the build. By automating thle dataAcoIIectiori process, it élso helps with -
prbjéct audits and inspections. Since questment in 2023, Oculo has more
than doUbled'recurr_ing revenué, driven by key contracts with the likes of
Morgan'SindaII. In addition, Oculo’s néwlg developed ‘Project Intelligence’

product has received interest from more than 90% of its client base.

Company sector : . Construction Tech
Stage S'cale-up
Asset class N ' " Equity
. Netassets31/05/2024 | £78%
Net liabilities 31/05/2023 " £308k*.
" Revenue and profit ‘ - nfa*
 Cost of investment . . £214m
*2023 accounts retrospectively ; : : ;
o Value of investment. © £3.
amended in the 2024 filing. albe ofinvestment, ' 10m
: ’ Basis of valuatioh Price of Recent Investment
** Revenue and profit are not )
~ publicly available because only. . Equity held by Blackfinch Spring VCT 21.0%
abbreviated accounts are ﬁlgd . Initial investment date .AugustA2023

at Companies House.

20 April 2026 ) . Blackfinch Spring VCT Annual Report and Financial Statements
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Investment Manager’s Review

Investment Portfolio

\ tended

o )
" * Revenue-and profit are not

publiclg available because only

abbreviated accounts are filed at -

Companies House. * .

© 20 April 2026

Basis of valuation

- Tended designs intélligent persdnal safety wearables and monitoring systems.

These wearables combine ‘geofencing’ technology with behavioural science
to ensure on-site workers aré kept out of harm's wauy. Thé clbmpang saw
cbnsiderable success during the pandemic with a reliable social distancing A
product, an}d it now utilises this centimetre-accufacg positio‘ning technology to
help keep workers on construction sites and,arou'nd railway tracks within safe

zones, without crossing a ‘virtual fence’ into potential dahger. Its products have

- aclear social benefitinimproving working safety and saving lives. Since initial
in\}estment in 2021, Tended has more than doubled annual revenue supported

. by contracts with major employers such as Siemens and National Rail.

r

Company sector ‘Safety Tech”
' Stagé - _ o - | ‘Scale-up
‘. Asset class ' Equity -,
Netvl'iabilities 31/03/2925 £1.22m
Net liabilities 30/06/2024 £660k
Revenue and profit R n/a*
Cost of investment £246m
Vglue of investment’

£268m

i

Revenue Multiple

Equity held by Blackfinch Spring VCT ~ 18.2%

Initial investment date A September 2021

Blackfinch Spring VCT Annua! Report and Financial Statements
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Investment Manager’s Review

Investment Portfolio

teamed.

* Revenue and profit are not
publicly available because only
abbreviated accounts are filed at

Companies House.

20 April 2026

Teamed sin’ipliﬁes thAe-'pr.ocess of hifing and managing employees internationally,
without needing to set up entities abroad. Teamed's “EmpIogment-as—a-Sérvvic'e”
solution lets employers seamlessly manage the entire hiring and employee
mandgement process, including employment, compliance}pagroﬂ and pagments,
and localised benefits, all in one place. Teamed saves employers the stress,

‘ﬁme aﬁd cost of doing it all themselves. Since investment in 2022, Teamed has

more than tripled its annual revenue and expanded to cover over 50 countries.

HR.Tech

4

.Combéng sector
Stage Scale-up .
| Aéset class - Equitg :
Net liabilities 31/03/2025 f‘;660k
Net assets‘30/11/2023 | £287k
Revenue and profit n/a*
Cost of investment £1.56m -
Value of investment £2.59m

Basis of valuation

Price of Recent Investrnent

Equity held by Blackfinch Spring VCT

141%

" Initial investment date

September 2022

Blackfinch Spring VCT Annual Report and Financial Statements -
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Investment Manager’ s Rewew

Investment Portfolio

| OnePulse

*2023 values were restated in
the 2024 accounts. ‘

** Revenue and profit are not
publicly available because only
abbreviated accounts are filed at

Companies House.

N

20 April 2026

,

Startpulsmg, tradlng as OnePuIse lets global brands gain feedback on ideasin

‘real-time’ from a communltg of thousands using a phone app. It helps companles

to carefully tailor their products and campalgns to ensure customers aré happy

and engaged. It also lets consumers directly impact the decision-making of

companies they Use every day, while earning money and staying on top of

product releases. Since investment in 2021, OnePulse has tripled its annual

revenue and secured large enterprise clients including Netflixand TikTok.

" Value of investment _

Company sector - Market intelligence Tecn
Stage - Scale.-up , |
Asset elaes Equity
Net liabilities 31/07/2024 . £2.11m
Net liabilities 31/07/2023 £1.00m*
Re.venue'-and‘proﬁt n/a**
C.ost of investment _ £1.95m'
£2.53m

Basis of valuation

Revenue Multiple

Equity held by Blackfinch Spring VCT

15.3%

Initial investment date -

March 2021 _

Blackfinch Spring VCT Annua! Report and Financial Statements
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Investment Manager's Review
Investment Portfolio |

e currensed Currensea offers the UK’s first travel-focused direct debit card that connects

direcﬂg with the user's traditional high street current account. The card
lets customers spend money abroad at thg lowest exéharige fees, while
- femoving the need to top up, or éet up a new bank account. The company
o also operates cdrporate and é’fﬁnitg partnerships. Since investmentin
! : T - : 2022, Currensea has more :chan tripled its revenue and has developed
o pioneering Iogéltg debit cards with both Hilton Hotels and Marriott,

paving the way for other partneréhip cards with Iargé enterprises.

_Companysector o Financial Tech
Stage . e Scale-up .
Assetclass - ' . Equity
Net assets 30/06/2024* . - £771k
" Netassets 30/06/2023 . £2.88m
*Accounting périog extended Re\(enue and profit . ' o n/a f*
to December 2025 making - Cost of investment - £138m
June 2024 the latest published . ' —
. Value of investment - : £2.45m
financials. » A A
- ‘ Basis of valuation 3 Revenue Multiple
o Rev_e.nue and profit are not : ’ . : : :
publicly available because only Equity held by Blackfinch Spring VCT ~ 5.7%
abbreviated accounts are ﬁIEd' Initial investment date '  August 2022,

at Companies House.

20 April 2026 ’ Blackfinch Spring VCT Annual Report and Financial Staternents



Docusign Envelope ID: 385F5EOQ—4019-8081-826E-F659580681OC

Investment Manager's Review
Investment Portfolio - ~

QOilluma

* Revenue and profit are not
publicly available because only
abbreviated accounts are filed at

Companies House.

20 April 2026

7

llluma uses Al to deliver advanced, contextual targeting for advertisers. It

L “selects the best websites on which to deploy adverts to generéte the highest

response rates, enabling brands to run advertising campaigns without

relying on collecting personal data or cookies: llluma’s product offers an

alternative to tfaditional cookie-based targeting, which suffers from privacy

concerns. Since investment in 2021, llluma has expanded-to the US,and has -

secured large global customers such as Amazon, Coca Cola and Walmart.

Adyertising Tech-

~ Value dfinvestment »

Cohwpahg sector

Stage . Scale-up
 Asset class Equity

Net assets 31/12/2024 £3.46m

Net assets 31/12/2023 £3.49m .

Revenue apd profit . nfa*

.Cost of invest.r.n_ent £152m

A £2.32m

Basis of valuation

Revenue Multiple .

Equity held by Blackfinch Spring VCT

10.8% .

Initial investment date

August 2021

Blackfinch Spring VCT Annual Report and Financial Statements
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Investment Manager’s Rewew

Investment Portfollo

‘WatchMyCompetitor offers a business intelligence plétform that lets organisations

monitor competitors, clients and key partners, tracking product launches,

promotions and important business changes. The company's cloud-based

platform uses machine learning technology to track the public developments of .

companies all over the world. Since investment in 2021, the company has tripled

~annual revenue, aided by large enterprise clients including IKEA and Aviva.

Company sector | Market Intélli_gence Tech
gtage' Scale-up |
" Assetclass Eduitg

Net assgis 31/12/2024 .- £1.43m
Net assets 31/12/2023 £2.65m
Revenue and profit n/a*

" Cost of investment ot 143m
Val.ue of investment £2.28m.

' *Revenue and profitare not
publicly available because only
abbreviated accounts are filed at

Companies House.

20 April 2026

Basis of valuatlon

Revenue Multiple

Equity held by Blackﬁnch Sprlng vCT

10.8%

Initial investment date

August 2021

Blackfinch Spring VCT Annual Report and Financial Statements
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Investment Manager’s Review
Investment Portfolio-

MEASURE

* Revenue and bréﬁt are not
pubiiclg available because only
abbreviated accounts are filed at

Companies House.

20 April 2026

Measure Protocol enables leading technology companies to access highly -

granular customer experience data. Users on Measure Protocol’s platform

" areaskedto perform specific tasks for brands while their activity is captured

through screen recording technology. The company's proprietary technology

" ‘then uses image processing to extract behaviour and data, such as the layout

oficonsona mobile phone screen. Since investment in 2022, the company has

signed key contracts with large enterprise clients such as Google, alongside

- which Measure Protocol is the key data provider for Project Lantern, aresearch

initiative launched‘b‘g a collaboration of Channel 4, Sky, ITV and YouView.

{

Market Intelligence Tech -

Company sector

Stage . - Scale-up
Asset class Equity
Nét assets 28/02/2025 £1.43m |
Net assets 28/02/2024 £1.29m
Révenbe and-profit . n/a*

Cost of ir;vegtment £1.98m
Value of investment £2.20m

Basis of valuation . - Revenue Multiple

- Equity held by Blackfinch Spring veT 10.6%

Initial investment date Apri|‘202-2 :

Blackfinch Spring VCT Annual Reﬁort and Financial Statements
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Investment Manager's Review

Investment Portfolio
C

R RideTandern

* Revenue and profit are not
_ publicly available because only
abbreviated accounts are filed at

Companies House.

. 20 April 2026

!

Collectivetech, trading as RideTandem, partners with employers and organisations
to enable their people to commute cost-effectivelg, rleIiAablg', and sustainably.
"The company's fechnolog’g turns the best local taxis, mini'buses and coaches

into smart, shared shuttles to create low-cost, susyainable ways to get pebple

to emplogrﬁent and educational opportunities. Since investment in 2023,

RideTandem has more than doubled monthlg recurring revenue and has

been listed onthe Startups 100 Index for the second year runningin 2025.

Transport Tech

Company sector

Stage Scale-ub '
Assgt class . Equity
Net liabilities 31/03/2025 £498k
Net liabilities 31/03/2024 £381k
ﬁevenue and proﬁf . A n/a* 4
Cost of ir’wéstment | £1.65m

Value of investment

£1.84m

Basis of valuation

Revenue Multiple -

Equity held by Blackfinch Spring VCT

10.9%

Initial investment date

March 2023

Blackfinch Spring VCT Annual Report and Financial Statements
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Investment Manager’s Review

- Investment Portfolio

’, | | @ stoffci'rcle'

*Reveriue and profit are not
publicly available because only
abbreviated accounts are filed at

Companies House.

20 Aprit 2026

StaffCircle is an agile business whose online human resources (HR) platform

lets companies engage and manage their staff, especiallg remote workers

or those without desk jobs. The platform allows effett_ive communication

through any device, from desktop combuters to mobile phones, a flexibility

which is proving invaluable for remote workers. Itis led by a committed founder

" who has animpressive track record fouhding and exiting three previous

- start-ups. Since initial investment in 2022, the company has approximateig‘.

doubled revenue, driven by qpéells including Al Product Innovations.

Value of investment

Combang sector ,HRTech
Stage ' ;Sca'le-L_Jp
-: Ass;et class Equity
Net assets 31/03/2025 £7.76k
Net assets 31/03/2024 £441k
Revenue an& profit n/a*
Cost of investment £1.71m
£1.83m

Basis of valuation

-Révenue Multible

Equity held by Blackﬁn.ch Spring VCT

13.8%

Initial investment date

April 2022

Blackfinch Spring VCT AnnuaI'Rgport and Financial Statements

25



Docusign Envelope ID: 385F5E0C-4019-8C81-826E-F6595BC6B10C

lm're'stme'nt Manager’s Review
Portfolio Statistics

By the end of the reporting period, cash and liquid investments represented approximately
18.2% of the Company’s £66.8m net assets (compared to 18.1% of £48m at the end of 2024)
This value includes monies held in money market funds.

Investments in qualifying portfolio companies constituted ‘approximatelg 82.7% (82.7% in 2024) of the '
Company's net assets. A full break-down of these investments is shown in the chart below, together with

a comparison-from the previous year.

C‘ <202 5 Portfolio spiit,bg valuation )

Money Market Funds Oculo Technologies
51% 4.6% Tended

Cash S 3.8%
12f9% Startpulsing
3.8%

Currensea
3.6%

llluma Technology .
3.4%

WatchMyCompetitor
3.4%

Measure Protocol
3.3%

Colllec_tivetech -
o
Other Qualifying ' 2.7%
investments
46.6%

[,

StaffCircle
2.7%

20 April 2026 L Blackfinch Spring VCT Annual Report and Financial Statements
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C 2024 Portfolio split'bg vaIUat'ior]' )

A\,

llluma, 9.8%

Cash, 7.6%

‘Money Market Funds,

OnePulse, 5.3%
10.4%

Teamed, 5.0%

4CIier.1tshare, 4.4%

Tended, 4.3%

_Watch My Competitor,
4.1%

Oculo, 3.9%
Other Qualifying

" Investments, 34.6% Cultureshift, 3.6%

StaffCircle, 3.5%
Currensea, 3.3%

The 39 compahies to date are in distinct industry sectors, illustrating the diversification that is being built into the
portfolio. It is worth noting that the three Iargest sectors — HR & Recruitment Technology, Market Intelllgence
Technologg and Sales and Advertising Technologg serve business customers across many sectors and are not

tied to any particular mdust_rg. A further five sub-sectors have been added since 2025 including Space Technologg,
Pest Technology and Sensor Technologg.'

v

20 April 2026 Blackfinch Spring VCT Annual Report and Financial Statements
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2025 Portfolio Split by Sector (excludihg cash & equivalents) )

Space & Frontier Tech
4%

Financlat Tech
7%

HR & Recruitment Tech

Education Tech 16%

3% \

Power & Heating Tech —_—

2%

Customer Engagement Tech /

3% .

Industrial & Materiols Tech /

7%
: Software & Digital Tech /
’ 5% . T
N N N .
. Sales & Advertising Tech
. 7%
. Transport & Mobility Tech —___ ,
13% )
\ Business Operations Tech -

Market Inteliigence Tech
14%

5%

Property & Construction Tech Health & Wellbeing Tech  °.
7% 7%

4
\

2024 Portfolio Split by Sector (excluding cash & equivalents) )

Customer Engagement Tech

Education Tech 2%
4% \ o

Financiat Tech

HR & Recruitment Tech

4% \
" Software & Digixachch\
5%
Industrial & Materiats Tech .
6%
Property & Construction Tech /|
6%

Sales & Advenising Tech
15%

Health & Weltbeing Techl
7%

Tranépor( & Mobl!ity Tech
B%

N arket Intelligence Tech
Business Qperations Tech . L 15%
8% : :

20 April 2026 o C Blackfinch Spring VCT Annual Report and Financial Statements
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The Company :oam minority stakes in eachof its portfolio companies ranging from 3.3% to 21.0% (up from 2.9% to 17.1%
. in 2024). The average stake for the portfolio is 10.0% andit is likely that forthcoming investments will be of a similar size in

terms of equity holding. On a fully diluted basis the average stake is slightly lower at 9.0%.

A % of Equity Held on a Fully Diluted mmmmmu

20%
18%
16%
14%
T 1%
10%
8%
6%
4%
2%
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- 20 April 2026

]
h

StaffGrcle
Cultureshift |

Startpulsing |

Brooklyn |

3PLS |

[}
i

= 5 Y gxX 0 Vg Lo a =
§28:E3isnElivesy
ets&m.ﬂ Mfmmw Obezc
z28rL e 35925 8aamzx
YES= 255
o = .mNGi.
=9 & =5 [w}
.mm,M S
E®

o <

w3

2

Blackfinch Spring VCT Annual Report and m.m:m:n_m_ Statements

1 [l
1 i
! 1 |
1 1 1
|
1 1 ] []
I W N —
{ [ | W
| I
—————
- —
I ————
) i | i
O T
| —— ||—| :
) | Il |
| — [

Arctech

Edozo

1 [
{
Bracket -

i |

Odore

Metris —

Il
i

i
i
i

Currensea |
Transreport

Quin Al
Supercritical

; .
I

Spaceflux

UpLeam

I
m—

Kelpi

 Spotless Water.

i



Docusign Envelope ID: 385F5E0C-4019-8C81-826E-F6595BC6B10C

Investment Manager’s Review
Pipeline Overview

The Investment Manager continues to benefit from a solid pipeline of opportunities Some of the" -
new companies being considered for investment are described below, though itis I|kelg that onlg
some will complete as they move further through the evaluatlon process. o

m ’ A space techoologg business with a unigue visual sensor that is modelled on
: ' . the human eye. Rather than continuously recording what it sees, it captures. .

information only about what changes or moves. This approach is less affected
by glare and cu_té power use by 10x. It has already secured government

contracts and has sent asensor to the International Soace Station.

- Company sector ' ~ Sensor Tech
Stage . _ Scale-up

Assei cléss S Equity -

m ~ Spinning out of the University of Glasgow, this company is building next-
i v . generation ohips for quantum computers. Using a material that makes
‘ o them more stable and easier to scale, it aims to deliver its first chip within 18

months. With rare UK manufacturing capability and world-class exp"ertise, this

is an exciting early opportunity to back critical quantum infrastructure.

. Company sector , ] - *Quantum Tech
Stage . ’ Scalle-up

" Asset class . . Equity

20 April 2026 - . . Blackfinch Spring VCT Annual Report and Financial Statements
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Investment Manager’s Review

Pipeline Overview

Company4 |

20 April 2026

This highly technical business is briﬁging a breakthrough laser system to market that
can deliver po.we‘rfu'l bursts of energy repeatedly without overheating. Built on 15 ‘
years of development in a leading UK research lab and alfeadg proven in top European
facilities, it is now moving from research into real-world use. Demand is growi.ng

across areas such as defence, manufacturing and next-generation energy research,

Compang sector ) o Laser Tech
Stage - Scale-up

Asset class A Equity

" This business helps labs run chemistry experiments with far less hands-on

work: It turns rough written instructions into clear, step-by-step methods,

then uses its own robotic system to carry them out automatically. By

making experiments faster and more consistent, it has the potential

to modernise how research and development labs operate.

Company sector ‘ . : Chemistry Tech .
 Stage - - ' Scale-up
Assetclass . , ' Equitg'

Blackfinch Spring VCT Annual Report and Financial Statements ' 31
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Investment Manager S Revnew .

Plpellne Overwew

i m .

20 April 2026

Satellite operators are collecting far more data than today's standard radio
links can send back to Earth. This high-flying business is solving that problem

with compact |aser ground stationsthat can be deployed quickly and cheaply,

making fast “high-volume” data downloads practical. After years of technical .

development, it is now starting to win real customers — and looks well placed

to grow quickly as demand for space data continues to accelerate.

Companysector - Space Tech
Stage - - ' Scale-up
Asset class ' - . Equity

Blackfinch Spring VCT Annual Report and Financial Statements
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Strateglc Report

Investment Pollcg, Strategg and Objectlves

20 April 2026

Investment Policy

The Company will focus its investment in unquoted companies with some or all

of the following characteristics:- -

«-  [nnovative growth-s;('age and technblogg-’en'abled, and which are on
‘their scale-up-journey;

» The capability to grow quickly through dlsruptlng their markets;

. » Strong performance against previous investment round milestones.

The Company’s portfolio companies will be:.

‘s Requiring investment of at least £0.25m;
+  Entering large growing markets and have the potential for high
return multiples;

+ Generally able to show evidence of product-market-fit.

Investment Strategy

The Compahg invests in innovatiye growth-stage technologg-enabled companies

_ whichareon tvhei‘r scéle-upjourneg and have the potential for high growth ~
. alongside reasonable exit timescales, and that are underpinned by responsible

- values. To be considered for investment, companies must demonstrate to the

Investment Manager that they are capable of growth through disrupting large '
growing markets -'tgpicallg amarket value bf at least £1bn - and be capable of

achieving significant predicted exit multiples. Highly regulated industries, for

example MedTech, are considered only in exceptional cases due to thé timescales

mvolved in bringing products to market. on behalfofthe Compang the Investment

Manager will be pursumg an actlve mvestment strategg

Blackfinch Spring VCT Annual Report and Financial Statements ) o L33
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"

20 April 2026

- A key premise of the strategy is identifying c_ompanieé that have already delivered

convincingly on the milestones associated with any previous investment rounds.
Companies will need to show evidence of product-market-fit through traction,

ofteninthe foArArn of revenue, which is a strong indicator they are past the inflection ,A

. point of their growth curve. They will also need to demonstrate an ability to

control the acquisition of new cUstomers, typically verifying the success of
campaigns through carefully monitored growth metrics. Companies showing these

characteristics have a higher'chance of-efficient, quantified growth, whichis a key -

" ingredient for future success.

When assessihg investment opportunities, strong emphasis is-placed on the
founding team who must be highly rhotivated, driven, focussed and have a track
record of making excellent decisions under pressure, This team must complement
each _other in their skiils, which should, in aggregate, cover the core operating
areas of the company. Their interests must be'strongly aligned to increasing tf;le.
vaIQation of the company arid-their own shareholding or options, rather tha‘n

only short-term bérsonal remuneratioh. The team's work ethic is constantly
assessed as is their responsiveness, as a méasure of how prepared they are for the

challenges of entering the next stage of their company's growth.

. Every company that is selected for potential investment will have to pass through

a comprehensive due diligénce exercise which aims to test its innovations, )
financials and VCT eligibility. A relevant technical expert will assess the company's
p_ropo_'sition and status, from high level architecture to low level code and designs.
Analysts model the compang’s berfbrmance and growth, andaVCT téx specialist

will typically be instructed by the Investment Manager to give an opinion as to

- whether the investment is expected to be VCT qualifging. '

Diversification is intended to be-achieved across both sectorand étage, with the
‘Company planning to invest in a broad range of high-calibre technologg-enébled
opporturﬁties across mahy sectors. Although Series A s preferred, the Company
diversifies stage risk by balancing earlier opporfu’nities with those slightly furthér
along thei‘r traction curve. This approach gives the botential for significant returns
whilst mitigating the effect of'comApanies'that Underberforrn or fail. The Compaﬁg

will typically invest in opportunities that are bringing disruptivé innovations to large

' growing markets and are judged to be capable of significant exit multiples.

(. . .
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\

The Investrnent Manager’a existing Blackfinch EIS Portfolios create a strong
opportunity for follow-on and co-investment. IfapproVed by the lnvestment
-Committee and compliant with VCT Rules, follow-on oppor.tiUnities should
benefit from a higher chance of success ere.to adeep understanding

of the proposition and growth data from previous gears as aportfolio .
company. Where co-investments are made simultaneously, an allocation
pdlicg determines the proportion of the overall investment made by the

EIS Portfolios and the Compang, with exceptions requiring approval from

the Investment Commlttee and in some cases the Investment Manager S 4
Conflicts Commrttee. Approval of this Conflicts Committee is also requiredin’ '

handling any subsequent conflict between the funds for the investment;

‘Where possible, the}InVestmen.t Managerwill look to lead onthe investment
round to ensure that timescales and due diligence are within its control.

This approach reduces technology, company and compliance risk

and, for founders, the speed and confidence of execution is attractive;
resulting in-a pick of the better opportunities, The Company will often co-

invest with other investment firms and will look to secure strong working

relationships with those ﬁrms during and after the deal-making process.

The Investment Manager will not appoint its own Ventures manager or director as

the NED on the board of its portfolio companies to ensure independence. Instead,

'where appropriate itaims to appoint a NED from its network of Venture Partners
who are experienced founders, industry leaders and experts Bought together

for this purpose. These'Venture Partners add meaningful value thrdugh their -

- experience and network, and founders cite this approach as a key differentiator

from competitor VCT funds. The Investment Manager s portfolio team works
with the Venture Partners and also coIIects monthly financial and KPI data from

the companies.

| Qu'alifging'lnvestments

Qualifying Investments tomprise investments in companies which are carrying
out a qualifying trade (as defined under the relevant VT legislation), and
have a permanent establishment in the UK, although some may also trade

overseas. The Qualifying Companies in which investments are made before :
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6th April 2026 must have no more than £15m of gross assets immediately
priqr tothe investment (or £16m immediately affér the investment), fewer
than ZSO_empIogees (or fewerthan.SOO employees in the case of a Knowledge
Intensive Company) and,generéllg ca.nnot havebeen tradi'ng for more than

seven years (or ten years in the case of a Knowledge Intensive Company)

L at the time of the Company’s investment. Several other conditions rﬁust_

be met for an investment to be classed as a VCT Qualifying Investment.

As part of the Finance Bill 2025—2'026, tﬁe relevant limits are expected to be
‘amended. The gross assets threshold is prbposed to inérease from £15m prior'
to investment (£16m post-investment) to £30m prior to investment (£35m
post-invest.ment). The annual investment limiit Is propbéed toincrease to
'£1bm kfrom £5m), and the lifetime investment limit to{£2'4m (from £12m),

with differént limits continuing to applg‘to knowlédge-intensive companies.

- These changes would increase the size and stage ofcompanies fhat may

be supported by VCTs. However, they are due to be accompanied by a

reductionin the rate of upfront Income Tax relief from 30%to 20%.

* The Directors and the Investment Manager will continue to monitor these

developments closely until the legislation is formally enacted, and thereafter.

The Company intends fo invest the net proceeds from its share oﬁeré in buildihg
its po_rtfolic) of Qualifying Investments complying with VCT legislation. At Ieést 30%
of the funds raised will be invested in Qualifying Inve‘stments within 12 months

of the end of the Company’s accounting period in which the relevant shares

were allotted, and at least 80% of its net assets will, by the s'ta‘rt of the Company's

accounting period in which the third anniversary of the date the relevant shares are

allotted falls and continuously thereafter, be invested in Qualifying Investments.

Non-Qualifying Investments

Subject to thé rules-applicable to VCTs, funds not employed in Qualifgiﬁg.

" Investments will be invested in a limited range of investments for the purposes of

liquidity management, specifically in listed shares, shares or units in alternative -

investment funds and UCITS (each of wh[ch must be redeemable on sevendays’
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notice by the investor) and short-term cash deposits. Such investments are

* subject to market fluctuations. At the end of 2025, any funds not employed into

Quallfgmg Investments were held as either cash or liquid investments within ~ -

money market funds The value of money market funds as at 31 December 2025

was £3, 458, 765 comparedto £5,017,343 at 31 December 2024

Borrpwing» Policy

. The Company has no present intention of utilising gearing as a strategy for

improving or enhancing returns. Under the Company's Articles of Association; the '

borrowings of the Company are not permitted to exceed 25% of the aggregate
total amount received on the subscription of Shares in the Compang wnthout a

special resolution being passed by shareholders

Share Buyback Policy

The Shares are intended to be traded on the London Stock Exchange’s main
market for listed securities. Although it is likely that’there will be an illiquid

market for such shares and, in such circumstances, shareholders mag find it

difficult to sell their Shares in the market. Income tax relief is only available on -

the primary issue of new VCT shares. The Company intends to pursue an active .

* buy back policy to improve the liquidity in the Shares wheré the Company may

repurchase Shares, which shareholders wish to sell, ata discount of 5% to the
latest published Net Asset Value per Share,' (adjusted as appropriate for any
dividends approved by sharehplders atgeneral meeting, spbsequentlg paidorin
respect of which the record date has-passed), subject to applicable regulatlons

market conditions at the time and the Company having both the necessary

-fundsand distributable cash resources available for the purpose. The making

and timing of any share buybacks will remain at'the absolute diécretion ofthe’

Directors. Investp_rs wishing to participate in bugbacks are subjectto costs which

“include brokerage fees as well as the fees for the VCT, which typically amount

to 0.5p per share such costs being deducted from any sales proceeds paid.
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Aligning with fhe share buyback policg of the Company,and in response

to.requests from shareholders wishing to sell their shares, three buybacks
were facilitated in 2025. In total 691,485 shares were repurchased for the
consideration of £646,481. o

Dividend policy

The Cpmpang i'htends, but-cénnot guarantee, to pay a regular annual
dividend equivalent to approximately 5% of the'Compang’s Net Asset Value.

The ability to pay the intended dividends may also be cénstrained by, in
particula}, the existence of realised profits regulations and the available -
cash reserves of the Company and always subject to the discretion

of the Directors. No forecast or projection is implied or inferred.

Or; 9 May 2025 the Company paid oQt an ‘interimd,ividel.'id of 2.5p per share to
* Shareholders. A second i'nterim dividend of 2.7p per share was paidon8 Augusf
2025. Both dividénds were in respect of the Company's financial year ended
* 31 December 2024, and together they delivered on the Compang’s target to N

pay regular annual dividends of approximately 5% of its Net Asset Value.

- Afirst inferim dividend of 2026, to be paid with respect to the financial géar
~ endedon 31 Décember 2025, was announced to the market on 26 January
2026.1thas arate of 2.5p per share, with a pa’gment date of 15 May 2026,

‘and will be paidto all shareholders onthe regiéter on10 Apri! 2026.

Dividend Reinvestment Scheme

The Cdmpang has adopted a dividend reinvestment scheme which allows
. existing and new shareholders to elect to apply all or part of_ang cash dividends
.they are entitled to receive in respect of their Ordinary Shares in subscribing for-
further Ordinary Share.s.AThe schéme ultimately provides flexibility, optionalitg
and autonomy to the Compang's growing shareholder base. Thé terms and
 conditions of the Dividend Reinvestment Scheme canbefoundonthe

Company's website (blackfinch.investments/vct).
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The price at which shares will be issued under the Dividend Reinvestment

Scheme will effectively be the last published NAV per share as closeas reasonably

: practital to the dividend pa_gment date. The C.o'mpang bears all the costs of

operating the Dividend Reinvestment Scheme. Dividend reinvestrﬁent enables

~ shareholders to increase their total holding in the Corhpang without incurring .

< deéling costs or issue costs. Subject to the limits on investments in VCTs,.

shares issued under the Dividend'Reihvestment Scheme should qualify for

the VCT tax reliefs that are applicable tlo'subscribtions for new VCT shares.

Shares subscribed for under the Dividend Reinvestment Scheme will form

paft of the relevant shareholder’s annual fimit for investing in VCTs.
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and Alternative Performance Measures (“APMs”)

20 April 2026

The bbjective of the Compang isto prbvide long-term returns where shares
are invested for at least five years, whilst enabling shareholders to benefit from
available VCT tax reliefs. The main KP! rﬁ'onitored by the'board towards that
objectfve is Total Return over the last year. Additionally, the following APMs |

are'monitored:

a. The Total Return per Share
b. The increase in the value of investments, ]
c. Operational expenses as a proportion of NAV and shareholders’ funds.

d. Ongoing chafges figure, as defined below.

Total Return s the change in NAV plus dividends paid in the pe"riod It ié calculated
"as end-period NAV per share plus all dividends paid in the penod divided by

'beglnnmg penod NAV per share, as shown below.

- U /- i

(- a0 ) ( 204 )
Beginning NAV 103.62p ' 101.54p
per Share i
Dividends Paid 2.5p (interim dividend) 2.5p (interim dividend)
Per Share in.Period 2.7p (interim dividend) " 2.6p (final dividend)

" 5.2p (total dividends paid) - 5.1p (total dividends paid)
- End NAV Per Share g g6, : 103.62p

 Changein NAV 9286p-103.62p=(10.76)p 103.62p—101.54p = 2.08p

Per Share (10.76)p = 103.62p = (10.38)%  2.08p + 101.54p = 2.05%
Total Return 9286p+52p=9806p 10362p+5.1p=10872p
PerShare (98.06p + 103.62p) 1= (5.37)% (108.72p + 101.54p) - 1=7.07%

A
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Total Return per share is expected to be the best overall measure of long-term

performance, particularly as it reflects dividend payments as well as the current

NAV. While the overall value of qualifying holdings increased, the portfolio, net -
of additions, declined during the period. The decline was primarily due to llluma,
previouélg the Company's largest holding, which'experienced a signiﬁcant dropin

revenue, resulting in a £2.4m reduction in the value of the Company's investment.

The reductionin Illuma’s valuation contributed to the 5.37% decrease in total return.

‘.

Operational expenses in the period totalled £1.9m, representing 2.87% ot the
Compang’s NAV at the end of the period compared to 2.77%in 2024. The
shght increase in operatlonal expenses reflected expensesrising ata faster rate
than NAV. Operational expenses are central runnlng costs of the Company,

including Directors' fees, annual investment advisory fees, ad_mlnlstratlon

feesand audit fees but excluding transactions related fees and expenses, ang.‘

incentive fee, any regulatory and compliance costs, and any trail commissions

- payable by or on behalf of the Company. A breakdown of the costs can be

found-in the app_endix onpage 120. The percentage figures are calculated
as the costs in the gear divided bythe NAV at the end of theperiod.

The ongoing charges figure '(OCF) is calculated in accordance with AIC guidance
and represents the annualised operatlonal expenses d|vuded by the average NAV
over the penod Itincludes aII operatlonal expenses expected tobe regularlg
incurred, be they of a capital or revenue nature, and that are payable by the
Company, but excludes the costs of acquisition or disposal of investments,
ﬁnancing chatges, and gains or losses on investments. The OCF includes the

full Investment Management Fee paid to the Investment Manager However,
the Investment Manager rebates part of thls fee back to shareholders allowing
them to pay any ongoing advice fees and otherwise to bug more shares

im the VCT Although a cost te the VCT, itis nota cost to ’sha‘reholders.. For
companson with other products where trail commissions are excluded from -

the OCF, the D|rectors also con5|der the OCF net ofthe shareholder rebate.
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Gear to 31 December 2025 (%D Qlear to 31 December 2024 ('%D

Ongoing Charges Figure 3.38 369
Ongoing Charges Figure 4 . :
less Shareholder Rebate 2.88 : 319 .

A breakdown of the above figures can be found within the appendix on page 121.

The ohgoing charges figure has decreased compared to the prior year, reflecting
lower marketing costs and a higher NAV, which has resulted in engoing charges

comprising a smaller proportion of net assets.

Whrle there is significant overlap between the Operatlonal Expenses and the OCF,
the OCFis based ona standardrsed methodologg and mag differ due to |ts Use of

average NAV and broader costinclusion crlterla

The Company's share price over the period is shownin the'graph on page
75. The overall future prospects and outlook for the VCT are drscussed inthe

Charrman s Statement.

The Board.als‘o closely monitors the measuresdeﬁned by HMRC for its VCT
tests, such as those'discussed in Portfolio Statistics on pages 26 to 29, so that the
Company may continue to qualifyas a VCT. No test failures or related issues were

identified during the period.
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Key Contracts
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Investment Management Agreement:

Under the terms of the Agreement dated 10'Decembér 2020 (the “Effective -

. Date”), Blackfinch Investments Limited was appointed as the Company’s

A Alternative Investment Fund'Manager (_A_IFM) and investment manager to provide ,

investment management services to the Compang in respéct of its portfolio of

Qualifying Investments and Non-Qualifying Investments and valuations of its

: portfolio,interest. The Investment Manager receives an annual fee equal to 2.5%

of the prevailing Net Asset Value payable quarterly in arrears. This is known as
the Investment Management Fee. Of this, 0.5% of Net Asset Value per annum

is rebated to investors per annum, out of which ahg Adviser Ongoing Charges,

Execution-Only Intermediary Ongoing Fees and Direct Investor Ongoing Fees will

be paid, making the Effective Investment Manag‘em‘ent Fee 2% of the Net Asset

Value per annum.

The Investment Manager is entitled to reimbursement of expenses.incurred

in performing its duties under the agreement, and will also be entitled to

receive and retain transaction and introductory fees, directors’ fees, monitoring

“fees, consultancy fees, corporate finance fees, syndication fees, exit fees and

commissions in relation to Portfolio Companies from those Companies.

The appointment of the Investment Manager in relation to the investment

management services commencéd on the Effective Date and will continue

‘unless and until terminated by either party giving to the other not less than 12

" months’ notice in Writing, such notice not to take effect before the end of the

fifth anniversary following the last allotment of Shares pursuant to an offer for o
subscription made by the Company. The Investment Management Agreement is

subject to earlier termination by either party in certain circumstances, suchasin

- the event of certain breaches or the insolvency of either party.
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Keg;Contra‘cts

+ 20 Apri) 2026

‘Performance Incentive

The Company is responsible for its normal third-party costs including (amongst
_other things) listing fees, audit and taxation services, legal fees, sponsor fees, ‘

registrars' fees Directors' fees and otherrnudental costs. The Investment Manager' .

has agreed to rndemnrfg the Compang bg such amount as is equal to the excess
ofthe Compang_s Annual Running Expenses above a maximum of 3.5% of the Net
Asset Value, calculated on an anrrual_»basis with respect to the Net Asset Value at

the end of the year. The Annual Runrririg‘ Expenses for the period of this report are

: 'given as the operational expenses above on page 41.

A maximum of 75% of the Compang's management expenses will be capable -
of being charged _against'capital' reserves witrr the balance charged against
revenUesf The split of fees was determined by the Boardas‘ itis consisfent with
the recommendations of paragraph 58 of the AIC SORP - Financial Statements
of InVestmenr Trust Companies and Venture Capital Trusts. The provision by the A
Investment Manager of ang discretionary investment management services is '

éubject tothe o.veraI'! control, direction and supervision of the Directors.

¢

Asis customary in the venture capital industry, the Investment Manager is
incentivised with a performance related incentive payable in relation to each
.accounting perrod subjecttothe Performance Value per Share being at least 130p k

at the end of the relevant accounting period. The amount of the performance

" incentive fee is equal to 20% dfthe amount by which the Performance Value per

Share at the end of an accounting period exceeds the High Water Mark (being the
higher of 130p and the highest Performance Value per Share at the end of any L

previous accounting period), and multiplred by the number of Shares inissue at

'the end of the relevant period. As at 31 December 2025 the Performance Value per-

Share was 103.16p. The Directors believe that the performance incentive structure

provides a strong incentive for the Investment Manager to increase the value of

. the Company and to make distributiens as high and as soon as possible.
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The methodology for calculating the Performance Value per Share is defined as

the total of:
i. the Net Asset Value, -
ii. all Performance Fees previously paid or accrued by the Company to the

Investment Manager for all previous accounting periods since the incebtion

of the Company, and

iii. the cumulative amount of dnvudends or any other dlStl’IbUthf‘lS paid by the
Compang before the relevant accounting reference date. Thls mcludes the ]
amount of those dividends in respect of which the ex-dividend date has

passed as at that date,

divided by the number of Shares in issue inthe Company on the relevant date.

At the end ofthe year, the Performance Value per Share was 103.16p which is

less than the |n|t|al High Water Mark of 130p and so no performance mcentlve

fee is payable.”

Administration Agreement |

. Under the'terms of the administration agreement dated 11 NO\)ember 2019,

Blackfinch Investments Limited agreed to provide certain administration services

‘ and company secretarial services to the Company. In exchange for these services,

the Compéng has agreed to pay to the Administrator an annual fee of either 0.3%: ‘

of Nét Asset Value or £60,000 (plus VAT if applicable), whichever is higher. This
agreement will continue until either party chooses to terminate after giving the
other party no less than 12 months’ notice oftermil_nation' inwriting. Termination

should not take effect before the end of the fifth anniversary following the last

_offer for subscription made by the Company, but the agreement _is squect to earvlg

termination in certain circumstances, such as in the event of certain breaches or -

the insolvencg of either bartg.

‘Receiving Agent Agreement |

Under the terms of the receiving agent agre'ern'enf dated 31 August 2025,

" -Blackfinch Investments Limited agreed to provide recewmg agent servicesto the |

Company. In exchange for these servuces the Compang has agreed to pay the .
Recelvmg Agent an annual fee of £10,000 plus 0.12% of monies subscribed for
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. either paftg chooses to terminate after giving the other party no less than 30 days

) Shares under the Offer (plus VAT if applicable). This agreement will continue until

notice dfterminat_ion inwriting. The agreement is subject to early termination in
certain circumstances, such as in the event of certain breaches or the insolvency’

of either party.

Custody Agreement

A CUstodg Agreement, dated 11 NovemBer 2019_, wés signéd between the
Company and Blackfinch investments Limited. Blackﬁﬁc.h agreed toactas
c_ustodiah an'd hold securities in certificated fofm_on behalf of the Company. The
annual 'fée associated with this responsibility is £5,000 (plus VAT if applicable).
ThiS agreement is ferminable by either party giving to the other no less than 12
months’ notice in writing. Such r)o't'ice will not take effect before the end of the
fifth annivérsarg following the last allotment of Shares pursuént to_ari offer for

subscription made by the Company, but may be subject to early terminationin

" certain circumstances. -

As required by the Listihg Rules, the Directors can confirm that; in their opinion it is

_ inthe best interests of the shareholders as a whole to continue the appointment

of Blackfinch Investments Limited-as the Investment Manég‘er; Administrator,
Custodian and Receiving Agent. In order to cometoa conclusion, the Directors

have taken into account the iength of notice period, performance to date and

the standard of service received.
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Prmapal and
Emergmg Risks

The Compang completes arobust assessment of prlnC|paI risks which is a process that includes re\newmg

the magnitude and the likelihood of the nsks

As at the end of 2025, the key emerging risks identified for the Company relate to the reduction in VCT upfront income tax

relief effective from April 2026 and the potential impact of ongoing geopolitical conflicts, both of which continue to be closely

monitored by the Boérd and the Investment Manager. The Board has listed below details of these-risks including the measures

taken in order to mitigate them as faras practlcable The below list of risks is by no means exhaustive, but the Directors deem

: those Ilsted below to be the main risks of which they are aware at this time.

m DESCRIPTION MITIGATION CHANGE TO RISK §

Loss 0f VCT
Qualifying
Status

| The Company must complg with all

relevant regulatlons to maintain its

qualifying VCT status. Failure to meet
these requiremehts could resuitin the
loss of approval, leading to signiﬁ.cant

consequences for investors. Asa

-result, investors could lose the tax

benefits associated 'vf/ith the V(T,
including the repayment of the initial

.Income Tax relief, the Iiabili'tg of

Ihcome Tax on dividends and theloss’

.of Capital Gain Tax exemptions on

disposals of shares:

The Investment Manager, in close collaboration

with the Board, actively monitors the VCT’s

_qualifying st’atus.to ensure ongoing compliance.

Regular reports are prepared and reviewed
with the Board. The VCT's qualifying status is
formally assessed on a quarterly basis. To further

strengthen oversight, Philip Hare & Associates:

has been appointed-as Tax Adviser, providing

bi-annual monitoring reports to the board.

~

Maintained risk

level

20 Aprit2026
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RISK DESCRIPTION MITIGATION CHANGE TO RISK

‘Investment’

Performance

The Company primarilg invests

in unquoted, growth-stage,
technology-enable companies.

By nature, these investments carry a
higher‘level of risk, tend to be more
volatile and are »Ies'.s liquid compared
to publicly traded companies. '
Early-stage businesses often have
limited financial resources, less

predictable revenue streams and

mag be highly dependedonafewkey -

individuals. Additionally, investments

in these companies cannot bé readily
‘realised in the same way as listed
_equities and successful exits are

not'guaranteed.

The Board and Investment Manager seek to
minimise investment risk across the portfolio

by implementing a robust and structured

" approach to investmeht selection, monitoring

and realisation. Diversification is a key strategy,

-achieved through exposure to multiple sectors

and a balanced mix of early-stage and more
established opportunities along iheir growth .
trajectory. The investﬁwént portfolioAis reviewed
regularly by the Board and the Investment
Manager to ensuire alighmentwith the VCTs

objectives and risk management framework.”

Maintained risk

level

Portfolio
. Valuations

The Company primarily invests

in unquoted, growth-stage,
technol_ogg-énabled companies.

By nature, determining the Fair Value
of these companies can be moré
complex and less transpareAnt
compared to listed equites as there
are fewer publicly available reference
points to utilise in the valuation

process.

The portfolio companies are valued in

accordance with the International Private Equity

. and Venture Capital Valuation (IPEV) Guidelines.

Valuations are conducted by experienced

-individuals, with oversight provided by the

Investment Manager's Valuation Committee.
Additionally, all valuations are subject to Board
approval and are audited ahnuallg to ensure

compliance with industry standards.

Maintained i'isk

level

- Regulatory
and

Compliance

The company must comply with all
applicable legislation and regulatory
_directives,including the Alterﬁative A
Investment Fund Managers Directive
(“AIFMD"), the Companies Act 2006,
the rules of the UK Listing Authority,
and UK Accounting Standards. Failure
to adhere to theseregulations could -
result in serious co_nsequenées
including financial penalties, regulatory

sanction and reputational damage.

" The Company has appointed the lnvestmént '

Manager to oversee its'day-to-day operatidns.
The Board receives updates at least quarterly on

regulétorg, financial, and compliance mattersto -

ensure effective governance. Where necessary,

third-party specialists are engaged to provide

additional oversight and support the Company - .

in meeting its regulétorg obligations.

Maintained risk

level

20April 2026
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m DESCRIPTION MITIGATION CHANGE TO RISK

Operational There is arisk that failures in the The Company has appointed several third-party | Maintained risk
systems and controls of the service providers, including the Investmentl level
Co'rnpang’s advisers could result in Manager, to deliver essential support services
an inability to adequately service such as Sponsdr, Company Secrefarg, Receivi'ng‘
shareholders’ needs’, provide Agent, Registrar, Solicitors, and Tax Advisérs. .
accurate reporting and accounting | The Board conducts regular reviews of internal
and ensure compliance with controls to ensure that these third parties
VCT legislations and regulatioh_'s. 'maintain adequate risk management
Such failure could have frameworks. Additionally, the performance
operational, financial, énd of service broviders is regularly assessed to
. -regulatorg implications, potentially confirm they continue to have the expertise, ' .
_ impacting the Company’s ability to resources, ahd capabilities necessary to
) meet its obligations effectively. deliver the expected level of service effectively.
Economic, THe investr.nent cohpanies within The Board-and Investment Manager Amended to
political - the pbrtfolio}mag be impacted by continuously monitor economic, political, and account for
and e%ternal economic, politiéal, and e)éte.lrn'al external factors affecting the UK and global -  tariffs and
féctors? factors, including interestrate . economies. ensuring that portfolio risks are ‘ geopolitical
fluctuations, labour shortages, identiﬁed and managed. This proactive approach | conflicts
high inflation, rising energy costs, - allows the Company to adapt its investment
‘ 'reces'sion concerns, macro-economic strategy, mitigat{ing potential adverse eﬁecfs and
instability, and geopolitical conflicts. addressiAng emerging risks. To support this, the
. These factors can influence business Company maintéins a diversiﬁed_portfblio ’
performance, market sentiment,and |- across various stages, sectors and geography
valuation outcomes, potentially - of customer base While holding sUfﬁcient cash
affecting tHe overall return and risk . reserves for follow-on investments as needed.
profile of the portfoliio. _
' : “The Company's investee businesses, which -
,k\' mostly supply servicesrather than goods,
have verylittle direct impact from US tariffs.
) While all investee companies have.aA UK
permanent éstablishment, the Board and ‘
the Investment'Manag'er closely monitor {he
potential wider impacts of geopqlitical-conﬂicts
on the Company, including but not limited-to
devélopments in the Middle Ea;t.
20 April 2026 Blackfinch Spring VCT Annual Repoft' and Financial Statements
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m DESCRIPTION MITIGATION : CHANGE TO RISK

Governance

1 Ineffective Board governance could

have significant financial, regulatorg_,
and reputational conseqUences for
the Company. Poor decisioh-making
or oversight may lead to
mismanagement of investments,
increased regul'atorg scruting,
compliance breaches, and Ioss of
investor confidence. Ensuring that
the Board operates effectively with
strong governance practicesis-
essential to maintéining strategic
direction, r'egulatorg cohpliance;

and shareholder trust.

The Board recognises that effective leadership
and awell-composed Board are critical to the
Company's succéss. To ensure high standards
of governance,-an annual evaluation process
is conducted, allowing the Board to assess its
perfdrfnance, structure, and effectiveness.
Where necessary, actions are taken to address
any identified areas for imprbvement.
Additionallg, the City Partnership has been
appointed as Company Secretérg, responsiblé
for monitoring corporate gbvernance best
practices and ensuring that the Company
remains compliant with regulatory

‘requirements and industry standards.
. , )

Maintained risk

level

Liguidity

‘The Company requires sufficient -
quuidit'g to meet its financial
obligations, pay dividends, and
facilitate share buybacks. Effective
liquidity management is essential to
ensure the smooth operation of the
Company, enabling it to fuffil its
cpmmitmerjts while maintaining
financial stability and investor

confidence.

| The Company prepares cash flow forecasts

“and budgets, which are regularly reviewed
by the Board to ensure adequate iiquiditg
and minimise the risk of insufficient cash to

meet financial obligations. To maintain financial

stability, all cash is securely held in the nominated

company bank accou,nt'dr allocated'to money

market funds for efficient liquidity management.

Maintained risk

level

Legislative

In Budget 2025, the rate of upfront
income tax relief for new vCeT
investments was reduced from 30%
to0 20% (with effect from April 2026).
This may reduce the attractiveness
of qualifying investments, potentially
impacting fundraising levels and
capital availability and valuations.

A decline in demand for tax-efficient
products could affect deployment,
growth prospects and overall

return outcomes.

| The Company monitors changes to the tax -

environment and theirimpact on fundraising
a’hd liquidity, with cash ﬂow forecasts reviewed
regulaflg by the Board: The Manager maintains
_strong relationships with clients and advisers
to provide visibility over expected inflows, while
retaining flexibility on‘inve‘stment pacing and
holding cash securely to support prudent

liquidity managemeht.

New Risk

20 April 2026
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m DESCRIPTION MITIGATION CHANGE TO RISK

Key Person The Company is dependent on the The Investment Manager impléementsa - New Risk
Risk skills, experience and judgement of team-based investment approach, reducing .

the Investment Manager, and the reliance on any single individual and ensuring

. " " loss of key personnel could adversely that re$ponsibility and expertise are shared
affect its ability to identify and ' across multiple members of the team.
" manage suitable investment '
opportunities., )
N
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.Sec'tion 172 S'tate'men'tv_ - ! B

Section 172 of the Companies Act 2006 requires the Directors ofthe Comp.ang toactinaway that they consider,
in good faith, will most likely promote the success of the Company for the benefit of the.members as a whole.

In doing so, the Directors should have regard (amongst other mafters) to:

.o The Iikelg consequences of any decision inthe long term;
+  Theinterests of the Company's employees;. S ' ‘
’ . The needvto foster the Compang’s'business relationships with'suppliers, customers and others;
. T_he impact of the Company's operations on thecon'-rrnunitg and the environment; ‘
« The desirability of the Con’rpand_maintaining a reputation for high standards of bosiness c'ondu'ct; and

«  The need to act fairly as between members of the Company.

The Board considersits signiﬁcant stakeholder groups to be its Shareholders, its third- -party advisers and its portfolio
companies. The Company takes several steps to understand the views of its keg stakeholders and consrders these, '

along with the matters set out above in Board discussions and decision making. -

The Company has no employees and no customers in a traditional sense and therefore there is nothing to reporf in relation

to these relationships. Inline with normal practice for Venfure Capital Trusts, the dag-to-dag-management and administration

is delegated to the relevant third parties. The Board regularly engages with the third parties to set, approve and oversee the -
' executlon ofthe agreed busrness strategy and related policies. Ad hoc meetings and communlcatlons are convened where -

necessarg to address specrﬁc issues to ensure an appropriate and transparent response is formulated.

The Board s pnncrpal concernis the interest of the Compang s Shareholders taken as a whole. The Board engages and
communicates with Shareholders by various means. At the Annual General Meeting, Shareholders will be given the
opportunltg to engage with the Board and the Investment Manager All Shareholders er be encouraged to vote on the
resolutions at the Annual General Meeting. During the year, Shareholders were also glven the opportunity to hear from

mang of the portfolro companies and to meet representatrves from them
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Durrng the gear after carefully consrderrng the volume and quality of investment opportunrtres being seen by the lnvestment
Manager, the Board issued a prospectus on 11 September 2025 to ralse up to £20m with an over- allotment facrlltg of £20m.
‘Asat 31 December 2025, funds totalllng £5.43m had been allottedto the VCT. '

Givén the significance of maintaining the Company’s VCT statué to the Company's objectives. of maximising the net asset .
value return and of delivering attractive tai-free dividends to shareholders, the Board monitors the Company's compliance
vvith the relevant HMRC Regulations at each of its meetings. The Board also reviews at each meeting the risks to which the

' 'Co,mpang is exposed and the internal'controls designed to reduce the probability of such risks arising and to mitigate the

effect if they should occur.

- The Board vvorks closely with the Investn'rent Manager in reviewing how stakeholder issues are handled, ensuring good
governance and responsibility in managing the Company’s affairs. As well as having a Director from the Investment Manager
onthe Board of the VCT, key stakeholders from the Investment Manager also attend Board meetings.'The Investment
Manager has therefore been well inform_ed of any decisions the Board has made during the period and as a result has had
opportunity to discuss the impact these decisions may make. The Investment Manager provides uodates to the Board on
the entire portfolio at least cjuar_terlg, and works closely with management teams of the oortfolio companies to ensure that

they maintain sufﬁcient oversight.

Respon5|ble Investing, Human nghts and Community Issues

- The Board seeks to carry out the Company's affairs in a responsible manner and maintain high standards in respect ofa
range of non-ﬁnancral-factors such as risks to the environment, impact on society and strength of governance. The Compang '
is required by law to provide details of environmental, emplogee{ human rights, sociat and community issues. As a VCT the
Company does not have any emplogees'an\d as aresult does not maintain specific policies in relation to these matters. The
Compang does, however encourage the Investment Manager to consider these issues, where appropnate with regard to

investment decrsrons

The Board considers that the Company's investment operations create employment, aid economic growth, generate tax
revenues and produce wealth, thus benefiting the community and the economy more generally. When considering portfolio

companies, the Investment Manager strives to ensure that each one makes at least a small positive, sustainable contribution

7

to the world.
In a'ssessing any potential investment or portfolio companies, the following are considered:

1. The central purpose ofthe business: this must be worthwhlle at leastin some small way. An economic benefitis.

consrdered worthwhile, as explalned above
2. Whatthe busrness does and plans to do in pursuit of its purpose.
3. Howthe business is conducted, especially for governance.

4. Theattitude of the directors and especially the founders, and their commitment to responsible investing.
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Resoonsible investingts instrumental to the Companuy. It invests in comoanies that can make a difference in the world. With
astrong commitment to investing responsibly and a technotogg mandate, the Compang supporté firms that are breaking

. new ground. These ﬁrms are innovating with products that address real-world needs. When making investment decrsuons
the Investment Manager assesses firms’ credentials and views. Responsible investing is also integrated into the Investment
Manager sinternal processes and the way in which it works with ﬁrms A detailed assessment is made of the responsible

. practices in each company, whlch is then included in the lnvestment Committee Paper forapproval it willlist any relevant risks -

) and mrtrgatlon plans. The Investment Manager engages wrth the Company’s portfolio companies in relation to their corporate

' governance practicesandin developlng their polrcres on envrronmental social and community issues on an ongoing basis.
Further detalls on how the Investment Manager incorporates responsrble investing into'its investment processes and assesses .

the potential investment risks are detailed on page 53 and can be found within the Blackﬁnch Responsrble Investlng Policy at

blackﬁnch com/sustalnabrlrtg/
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Environment Policy & Gre,en_'houfse_ Gas Emissions

Asa VCT withno pﬁgsical assets, 'propertg‘,AempIogees or operations, the
Compang has no direct enwronmental responsibilities. It is also not subJect
tothe requvrements of the Companues Act 2006 (Strateglc Report and

- Directors’ Reports) regulations 2013 regarding greenhouse gas emissions.

Additlional'lg the Company does not fall within t‘helsbcope of The Compahies '
(Directors’ Report) and Limited Liability Partnerships (Energy and Carbon Report)
Regulatlons 2018 which came into effect on 1 April 2019. These regulations

" réquire companies that have consumed over 40,000 kilowatt-hours of energy
toreport on their energy use and carbon emissions. As the Company has nd
direct carbon Uéage, it is not required to make any disclosure under these .

. _ ' rules. As a result, the Board has not adopted a specific 'éAnvironmentaI policy.

However, the Company recognises the importance of conducting its
‘business and making‘irivestmeri_t decisions in a responsible manner -

than considered environmental impacts wherever possible.

The Investment Manager is a signatory of the Principles for Résponsible
. Investment (PRI), demonstrating a public pledge to responsible investment
prac'ticés. This places the Investment Manager within a global community,

striving to b’uild amore sustainable financial system.

\
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VCT

20 April 2026

Regulations |

The Company has engaged Philip Hare & Associates LLP to advise it on compliance

LLP works closely with the Investment Manager, thég report directly to the Board.

. with VCT requirements, including evaluation of investment opportunities as

', Compliance with the main VCT regulations as at 31 December 2025 and for the

period then ended is summarised as follows:

a.

The Company's income in the period has been derived whally or mainly

(70% plus) from shares or securities.

‘b.

The Company has not retained more than 15% of its income from shares

and securities. -

. The Company has not made a prohibited payment to shareholders.

. At least 80% by value of the Company’s investments has been represented .

throughout the period bg shares or securities comprlsed in quallfglng hoIdlngs

of the Compang

. Atleast 7Q% by value of the Company's quélifging holdings has been

rebresented throughout the period by holdings of eligible shares.

At least 30% of the funds raised'are invested in qualifying holdings by the

anniversary of the end of the accounting period in which those funds are raised.

. No'holding in any company has at any time in the period represented more *

than 15% by value of the Company's investments at the time of invest_ment.

. The Compang"s ordinary capital has throughout the period been listed on a

» _regulated European market.

The Company has not made an investment i ina compang whlch causesitto

receive more than the permltted investment from State Aid sources.

Since 17 November 2015, the Compang has not made an investmentina

company which exceeds the maximum permltted age requwement

. Since 17 November 2015, funds invested by the Compang in another company

have not been used to make a prohlbnted acqmsmon

Since 6 April2016, the Compang has not made a prohlblted non- quahfgmg

. lnvestment

Blackfinch Spring VCT Annuel Report and Financial Statements
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3

 Fair Balanced ahd'Ulndérsténdable Statement

In accordance with pr'ovisioh 4.27 of The UK Corporate Governance Code pub'l_ished by the Financial Repo‘rting Councilin

January 2024 (the “Code”), the Directors consider the Annual Report and accounts to be fair, balanced, and understandable.

3

Statement on Long-Term Viability

:

In aln line with provision 4.31 of the Code the Directoi’s‘have assessed the Company's prospects over the five-year period
to 31 December 2030. This period has been considered appropriate for a business of this nature and size, because itis
the minimum recommended investment period and the period for which investors are required to hold their shares in

order to retain tax relief. 3

The Directors have carried out a robust assessment of the principal and emerging risks faced'bg the Company, considéring
its business model, future performance, solvency and liquidity. They delibérated over the Company’s ability to maintain its.
VCT status with HM Re_i/enue and Customs; and over the valuation of investments. Givén the extent of available resources,
the Board particularly assessed the ability of the Company to raise finance, as well as its ability to deplog capital. It reviewed
income and expenditure projections, and examined robust stress-tested cash flows td understand the impéct of different
scenarios. Given the announced reductionin income'tax relief from 30% to 20% from 6th April 2026, base scenarios éssumed
amaterial reduction in fundraising in that tax year, followed by a £3-5mincrease in annual fundraising each year over the
remainder of the period. These scenarios also adopted the Investment Managér’s conservative estimate of the likely size and
‘ timing of exits for older investments, and for newer investmenfs assumed none would exit until 5 years after investment, at
which point it would return 2.5 fimes the amount invested. Alternative scenarios included a period of 12 months in which no
new funds were raised, and newer investments makiﬁg lower feturns of 1.5 times the amount.invested. In planning any new
investment or distribution, the Board requires sufficient cash to be held to cover at least the next 12 months' budgeted costs.
" The Board also assessed the Investment Manager and the processes in place for dealing with risks and identifying emerging

threats. A detailed risk register is monitored and review'e'dvbg the Board at every Board meeting.

" The Board has determined that the Company will be able to continue in operation, maintain compliance with the VCT

rules and meet its liabilities as they fall due fora period of atleast five years from the accounts approval date.
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Other Disclosures

The Boafd of thé Company is ma'de up qfthree Directors, two of which are male énd one is‘female. The Compang has rjo' '

employees. The Board is aware that the Company has not met the three diversity targets set ou:t in Liéting Rple 9.8.6(9).

However, the Board WOuld point out that it comprises oﬁlg three Directors, two of whom are independent. One of the two
‘ indepéndent Directors is é woman of nflixed ethnicity who chairs the Con;hpang's Audit Committee. The Board Abelieves in
“the valye and importance of divefs'itg inthe boalrdroom but does not consider it app'ropriéte or in the best interests of the

Company to set prescriptive targets.

" The Board has disclosed the following information in relation to its diversity based on the position at the Company's’ 7

financial year ended 31st December 2025:

- Gender Nuniber of Board Members Percentage of Boﬁrd Members Nufnbef of Senior Roles
Men 2 | ee6% | 1*
Women . : 1 '33.3% : o -
- Ethnicitg ) Number of Board Members  Percentage of Board Members “Number of Senior Rélgs
- White British (or any other 2 ’ - - 66.6% . -1
white background)_ - ' - a
Mixed/Multiple Ethinic Groups 1 333%

. *Peter Hewitt currenilg holds the position Non-Executive Chairman
The above statistics have been determined internally through the knowledge of the board of directors. '

On behalf of the Board
Docusigned by: ,
Pubir fuwitt
- Peter L W Hewitt, JP, FCSI
Non-executive Chairman

20 April 2026
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_DirectorS"Report |

The Statement of Corporate Governance on pages 63 to 69 forms part- ofthe
Directors’ Report.-

~ Principal Actnvutg and Status .
- The Company is registered as a public limited company under the Companies Act 2006 (Registration number 12166417)
The address of the registered office is Meadow Barn, Elkstone Studios, Cheltenham GL53 9PQ. The Compang isa generalrst
" VCT focused on investments in mnovatrve growth-stage technologg -enabled companies which are on their scale-up
journey. A review ofthe Compang s busmess during the year is contarned inthe Chalrman s Statement and Investment

Manager's Review.

Dlrectors o - - o a '
The Directors ofthe Compang during the perlod under review were Peter Hewitt, Katrlna Tarrzzo and Nicholas Pillow.
The Company |n<_jemn|ﬁes its directors and officers against potential personal losses in the event of litigation arising *

_ from the organisation’s vendors, customers or other parties.

Dividends

Two dividends were distributed in 2025: an mtenm d|V|dend of 2.5p paid on 9 May, and an interim dividend of 2. 7p paid
on8 August. Together they represented approximately 5.0% of the NAV per share at the end of 2024, An interim dividend-
of 2.5p per share was announced on 26 January 2026 Whieh is to be paid on 15 May 2026. The ability to pay the intended - -
dividends may be constrained by, in partrcular the exrstence of realised profits, regulatlons and the available cash reserves

- of the Compang and are at the discretion of the Board.

- Share Capital

AsAshown in note 15 to the financial statements, the Company has only one class of share, being ordinary shares of 1p each.

i
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Buy back and Issue of ordinary shares

691,485 shares were bought back by the Company dunng the period, at a cost of £646,481. At the year-end, authontg
remained for the Company to buy back 9,025,667 (2024: 6,945,271) shares. There were 74,098,057 (2024 46,332,697)
-ordinary shares in. issue at the year end. Du.ring the year a total of 26,321,859 (2024: 17,418;561) ordinary sharesin the
Company were issued asa resolt of offers for subscription at an average price of £1.0210 (2024: £1.0315) pence per share ’
raising £26,874,128 (2024: £17,966,878). ‘

Capital Drsclosures

The rights and obllgatlons attached to the Company's ordinary shares are set out inthe Company's Articles of Association,
copies of which can be obtained from Companles House. The Company has one class of share, ordinary shares, which carry no
nght to fixed income. The holders of ordmarg shares are entitled to receive dividends when declared toreceive the Compang S
report and accounts, to attend and speak at general meetmgs to appoint proxies and to-exercise votlng nghts There are no

restrictions on the votlng rights attaching to the Company's shares or the transfer of secuntles in the Compang

Co-lnvestment Allocation Policy ‘
Given the Investment Manager's considerable experience of and exposure to, the EIS investment sector, the Board has
- reviewed and is satisfied with the revised co-investment allocation policy and conflicts paper produced by the Investment

Manager and discussed at a board meetlng held on 20 November 2025.

Annual General Meeting (“AGM")
The full Notlce of the Annual General Meetung is on pages 122 to 127 of these financial statements

A resolutlon is proposed to re-elect Katnna Tarlzzo as a Director of the Compang The Board has chosen not to complg with
the Prowsmn of the UK Corporate Governance Code forthe annual re-election of all dlrectors The Board believes that given
the size and earlg stage of the Companu, annual re-election would be mapproprlate. However, the Board has decided that |
each of its two independent Directors will stand for re-election everg second year'with only one such Director standing in ang
given year. Nic Pillow, as a non-inde_pendent Director is subject to annual re-election in accordance with the Listing Rules.

| A
The Notice of AGM includes the following resolutions:

L Resolution 7,anordinary resolutlon i$ proposed to ensure the Directors retain the authority to allot shares in the

- C-ompang until the date of the 2027 Annual General Meeting up to an aggregate nominal amount of £500,000

(representing approximately 62 per cent of the issued ordinary share capital of the Company as at 1 April 2026).

« Resolution 8,an ordinary resolution, is proposed to ensure the Directors are granted the authoritg to allot shares inthe
Company pursuant to the terms and conditions of the dividend reirivestment scheme until the date of the 2027 Annual
- General Meeting upto an.aggregate nominal amount representing 10% of the issued ordinary share capital of the

Company from time to time (approximately 8m shares at the date of the notice of this AGM).

*+ Resolution 9, a'special resolution, is proposed to empower the Directors to allot shares under the authority granted bg

resolut|on 7 without regard to any rights of pre-emption on the part of the exlstlng shareholders
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+  Resolution 10, a special resolution, is proposed to empower the Directors to allot shares under the authority granted

by resolution 8 without regard to ang rights of pre-emption on the part ofthe existing shareholders. v

* Resolution1l,a specnal resolution, |s proposed to renew the existing share bugback authorltg to ensure that authority

to buy back shares isin place until the date of the 2027 Annual General Meeting.

Auditor ,
A resolution to reappoint BDO LLP as auditor of the Company will be proposed at the AGM.:

Substantial Shareholdings
With the exception of Transact Nominees Limited which, as at 31 December 2025 held ordinary shares as noted below,
the Compang is not aware of ang holdings, at 31 December 2025 and as at the date of this report, representing (directly .

orindirectly) 3% or more of the voting rights attached to the issued share capital of the Company.

C 31December2025.  © ) { . - 31December2024 * )
Name of A : No of ordinary ‘ % of shares No of ordinary % of shares
_shareholder - shares held (‘000) inissue shares held (‘000) inissue
Transact Nominees Limited 2,896 - 403 2075. - - 478

Geing Concern .
~ The Directors have made an assessment of the Company’s ability to continue as a going concern and are satisfied that the
Company has adequate resources to continue in business for the foreseeable future (being a period of twelve months from'
the date these financial statements were approved). In reaching this concIQsion the Directors took into account the nature
of the Company's business and Investmeﬁt Policy, itslrisk mahagehent policies, its investmehts and the cash holdings. As
at 31 December 2025 the Company held cash and Iqu|d balances with a value of £12, 163 105 (2024 £8,679,034)Cash ﬂow
projections show the Compang has sufficient funds to meet all |ts expected expenditure for the foreseeable future fora penod
of twelve calendar months after the date of the financial statements. The largest expenditure lines are linked to the NAV of
the company and would fherefore reduce proportionally should the value of assets decrease. Stress tests indicate that the
company Has sufficient cash to meetits expenditure obligations eveﬁ if there were no additional inflows over the next twelve
- months. The Directors have reviewed the portfolio of qualifying investments and expect the Company to continue to satisfy
the coridifio_ns of VCT compliance. Businesses in this increasingly diversified portfolio are performing well, and the Company
hasthe resources to provide additionel short-term funding to those that require it. Thus, the Directors believe it.is,appropriate :

to continue'to apply the going concern basis in preparing the financial statements.
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: Accountab:htg and Audit ,
The independent auditor’s report is set out on pages 77 to 93 of this report The Directors who were in.office onthe date of
approval of these Annual Report and Financial Statements have confirmed that, as far as they were aware, thereis no
"relevant audit information of which the auditor is unaware. Each of the Directors has taken alt the steps they oUght to have
 taken as Directors in order to make themselves aware of any relevant audit information and to establish that it ha_s been |

-communicated to the auditor.

Financial Instruments -
The Company’s ﬁnancral mstruments comprise investments held bg the VCT, equity, cash balances and liquid resources .

including debtors and credltors

Indemmtg Pagments

There are no qualifying indemnity payments made on behalf ofthe Drrectors

Risk Management ‘ A
Further details, mcludrng details about risk management are setoutin the Strategic Report and in note 18 an pages 114to

. 116. Social, envrronmentai and’ carbon reporting disclosures are included in the Strategic Report. '

Events after Reportmg Date and Future Development ,

Significant events which have occurred after the year end are detailed in note 20 on pages 116 to 117. Future developments
which oould affect the Compang are discussed in the cutlook section of the Chairman’s Statement andinthe

Investment Manager's Review.

On behalf of the Board -

DocuSigned by:

Pober Bt .
ETETLR Hewntt JP; FCSI

Non-executive Chairman

. 20 April 2026
Companies House Number - 12166417
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‘'Statement of Corporate Governance

The Board is committed to the principle and
application of sound corporate governance and
confirms that the Company has takenAsteps, _
appropriate to-a venture capital trust and relevant
to its size and operational complexity to complg
with the provrsrons and recommendations of
The UK Corporate Governance Code published
by the Financial Reporting Council in January
2024 (the “Code”), other than Provision29
~ which will apply to financial years beglnnlng
on or after 1 January 2026. The Code can be found

on the website of the FRC at www.frc.org.uk.

The Directors acknowledge the section headed “Reporting
on the Code” inthe preamble to the Code which recognises
that an alternative to complying with a provision may be

justified in particular circumstances basedona range of

factors, including the size, complexity, history and ownership

structure of a company. Accordingly, '_cne provisions of the
Code have been complied with save that (i) the Compang
does not have a senior independent director (alt'hough the
Chairman is an independent director), (ii) the Company
will not conduct onan annoal basis a formal review as to
whether there is a need for an internal audit function as the
Directors do not consider that an internal audit would be an
appropriate control for a VCT, (iii) as all of the Directors are
non-executive and not anticipated to change during the life

“of the Compang, it is not considered approprrate to appoint
a nommatlon or remuneratlon committee, (iv) papers to

accompany the appointment of the newest director were.

20 April 2026
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not created as the size of the current Board éllows all existing
directors to be actively involved in the recruitment process,

(v) neither open advertising nor an external consultancy

-have been used to recruit directors to the Board due to the

internal recruitment team the Investment Manager has

access to which allows the costs of the exercise to be keptto

a minimur, (vi) the Board does not currently comply with

the Code’s diversity fargets due to the size of the Board, and
(vii) other than Nicholas Pillow; who as an employee of the

“Investment Manager is not considered independent and

is therefore obliged to resign and stand for re-electionas a
Director on an annual basis pursuant to the Listing Rules, the
Directors will not stand for re-election on an annual basis. The
Company's Articles require that all Directors must refire ator
before the third AGM after fhe AGM at which they were last
elected to hold office. As ment|oned earlier within the report
tofallin Ime with the Artlcles the independent Directors

are to stand for re-election every second year with only one

Director standing in any given year.

The Board considers that these provisions of the Code are not
relevant to the position of the Company due to the size and
specialised nature of the Company, the fact that all directors

are rnon-executive and the costs involved.

The directors consider the annual report and financial
statements taken as a whole are fair, balanced and

understandable and provides the information necessary

_ forshareholders to assess the Compang’s position,

performance, business model and strategy.
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The Board _

* The Board has overall responsibility for the Compéng's affairs,
including determining its investrnent policy and having
overali control, direction, and supervision of the Investment
'Manager. The investment management agreement between

. the Company and Blackfinch Investments Limited sets |

' out the matters over which the inveétrnent Manager has

authority. This includes monitoring of the Compang'As assets.

All other matters, including strategy, investment and dividend

policies and corporate governanee.proceedings arereserved

for the épproval of the Board. The Boérd meets at least

quaftérlg and additional meetings are arrangéd as necessary. v

" Full and timely information is provided to the Board to

. enable it to function effectively and to allow the Directors
to discharée their responsibilities. In addition, the Directors
are responsible for ensuring that the policies and operations
are in the best interests of all the Com[;ang's shareholders
and that the best interests of creditors and euppliers;to A
the Company are propeflg considered. The Chairman and
the company secretérg establish the agenda for each |
Board meeting..The necessary papers for each meeting
are distributed wellin advance of each meeting ensuring
all Directors receive accurate, timely and clear information.

' The Board has direct access to corporate-governance and
compliance services through the company secretary whoiis
responsible for ensQring that Board procedures ére followed

and compliance requirementé are met.

Tne Board comprises three'npn-exe;utive Directors, two
of whom act independently of the Investnwent Manager.
Accordingly, the majority of the Board, including the
Chairman, are independent of the Investment Manager.
The Directors have a wide 'range of investment, business,
financial skills and knowledge relevant to the Company's A
business. Brief biographical details of each Director are’

* setouton page pages 7 and8. .

The Company may by ordinary resolution appoivnt ang a
person who is willing to act as a Director, either tofill a

vacancy or as an additional Director. Directors are initially
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appointed until the following Annual General Meeting when,

under the Company's Articles of Association, it is 'required

‘that they be elected by shareholders. Thereafter, the

Company’s Articles require that all Directors must retire at or
before the third AGM after the AGM at which they were last
elected to hold office. Subject to the performance evaluation.
cérr.ied out each year, the Board will agree whether itis

appropriate for a Director to seek a further term. The Board,

“when making a recommendation, will take into account the

_ongoing requirernents of The UK Corporate ,Governa_nce

Code, including the need to refresh the Board and its'
Cornmittees. The Board seeks to maintain a balance of skills _
and the Directors are satisfied that as currently composed,
the balance of experience and skills of the individual difectors
is appropriate for the Company. The Directors also have

access as required to independent professional advice.

No Director has a contract of service with the Company.
All of the Directors have been provided with letters of

appointment, copies of which are available for inspection

onrequest at the‘Compang's registered office and at the

annual general meeting.

The Board is committeq to ensuring that the Company

is .run in the most effective manner. The Board monitors
fhe diyersitg of all Directors to ensure an apprdpriate

level of experience and qualification. When making new. -
appeintrhents the Board takes into account other demands
ondirectors’ time and prior to appointment significant '

commitments would be disclosed. There are no speéiﬁc

- guidelines seton lengfh of»di'rectors’ service, including the

Chairman, as the Board believes that continuity of experience -

is most important.

Independence of Directors
The Board regularly reviews the independence of each

Director and of the Board as a whole in accordance with

“ the guidelines in the Code. Nicholas Pillow,asan .

employee of Blackfinch Investfnerits Limited is not

considered independent.
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' Directors' interests are'noted at the start of each Board. -

'- meeting and any Director would not participate inthe .
o discussion concerning ang‘investment inwhich he or she

" had aninterest. The Board does not consider that length
of service will necessarily compromise the independence.
or effectiveness of Directors and no limit has béen praced
on the overall length of service. The Board considers that
. continuity and experience can be of significant benéfit to
the Company and its shareholders. The Board believes
that Peter Hewitt and Katrina Tarizzo have demonstrated.
that they are independent in character and judgment -
and there are no relationéhips or circumstances which

could affect their objectivity.

Board Performance

The Directors, in consult‘ation‘ with the Company Secretary,
carried out an informal evaluation of the performance of the
Board, the Audit: Committee and individual Directors. The

- review concluded that all were performing effectivelg.

The Board has determined that an external evaluation is not
currently necessary. This conclusion was reached having .
regard to several factors mcludrng the relevant provisions of
the Code, attendance and part|c1pat|on at Board and Audit
Committee meetings, commitment to Board activities and
the effectrveness of individual contributions. .
The Board also asseséed and monitored its own culture,
including its policies, practiEes and behaviour and was
satished it was aligned with the Cornpang’s purpose, glalues

and strategy.

20 April 2026 -

Investment Manager and Advisers’ Performance
The Board reviewed the performance of the Invéstment

Manager and the Company's other advisers and was

. satisfied that all were performing effectively.

Board and Committee Meetings

~ The following table sets out the Directors’ attendarice at

full Board and Audit Committee meetings held dunng the
period ended 31 December 2025.

Blackfinch Spring VCT Annual Report and Financial Statements
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( o Bt;ard‘Meetings o > ( _ Audit Committee Meétin‘gs ‘ )
Diréctor. A " Held | , Atfe;wded . | Held' : Atténded
Peter Hewitt - 8 8 ‘ a , 6 6
Katrina Tarizzo 8 - | 8 : E 6 .4 6
Nicholas Pillow* 8 | R 6 6

*Nicholas Pillow is not a member of the AuditiComrhittee but he ihas attended the Audit Committee meetings.

. TheBoardisin regular contact with the Investment Manager between Board meetings.

Board Committees
"The Board has not established a nomination or remuneration committee as they consider the Board to be smalland to -
comprise non-executive Directors. These functlons are carned out by current members of the Board. Appomtments of new

Dlrectors and Dlrectors remuneration are dealt with by the full Board.

Report of the Audit Committee A ,

The Audit Committee (“thé Committee”) comprises the two independent non-executive Directors, Kétrina Tarizzo (AQdit
Chair) and Peter Hewitt. Due to the small size of the Board and his independehce and experience, the Board believes it

is appropriate that the chairman of the board is a member of the Audit Committee."The Board is also satisfied that tHe
Committee as a whole has ,conﬁpetence relevant to the venture capital trust sector and the requisite skills and experience to

~fulfil the responsibilities of the Audit Committee and meets the requirements of the Code as to recent and relevant financial

experience.

The committee meets at least twice a year. The Company's auditor may be required to attend such meetings. The committee ‘
will prepare areport each year addressed to shareholders forinclusion in the Company's annual report and accounts. The

" duties of the Committee are:

« tomonitor and make recommendations to the Board in relation to the Company's published financial statements and
: \ _

-other formal announcements relating to the Company’s financial performance;
« tomonitor and make recommendations to the Board on internal control and risk management systems; and’

. to make recommendations to the Board in relation to the appointment of the external auditor, to monitor its.
" independence and objectivity, the level of audit fees and to discusswith the external auditor the nature and scope

of the audit.

Copies of the terms of reference of the Audit Committee can be found on the Company's website:

blackfinch.investments/vct/.

20 Aprif 2026 ) . ‘Blackfinch Spring VCT Annual Report and Financial Statements
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During the period ended 31 December 2025 the Audit Committee met six times and:

. reviewed the financial statements released by the Company {including the half-yearly report)
+ reviewed the appropnateness ofthe Company's. accountlng policies;
. » reviewed the internal controls operated by the Investment Manager and assessed the effectrveness of those controls -
in minimising the impact of keg risks; ' A
» reviewed the external auditor’s terms of engagement mdependence and fees; |
. rewewed the external auditor's comprehensive report to the committee on the annual ﬁnancral statements and

. reviewed the valuation of unquoted investments.

The Directors carried out a robust assessment of the principal and emerging risks facing the Company and concluded that the .

- key areas of risk which threaten the business model, f_uture'performance, solvency or liquidity of the Company are:

» compliance with HM Revenue & Customs to maintain the Company's VCT status;
. valuation of inv’estments;‘and,»

« safeguarding of cash.

These matters are monrtored regularlg by the Investment Manager and reviewed bg the Board at every Board meetrng
-They were also discussed W|th the Investment Manager and the auditor at the Audit Commlttee meeting held to dISCUSS

these annual ﬁnancral statements.
The Committee concluded:

VCT status - the Investment Manager confirmed to the Audit Committee that the conditions for maintaining the Company's
status had been complied with throughout the period. The Compang S VCT status is also revrewed bg the Compang stax

- adV|ser Phrhp Hare & Associates, as descnbed on page 56.

Valuation of invéstments - the Investment Manager confirmed to the Audit Committee that the basis of valuation for . '
uhquoted companies was in accordance with oublished industry guidelines. The valuation of unquoted companies takes .
account of the latest available information about investee comoaniés and current market data. A comprehensive report on-
the valuation of unquoted investments is presented and discussed at every Board meeting; Drrectors are also consulted

about material changes te those valuations between Board meetings.
Having reviewed the reports received from the Investment Manager, the Audit Committee is satisfied that the key areas of

risk and judgement have been properly addressed in the financial statements and that the significant assumptions used in -

. deterrnining the value of assets and‘liabilities.hai/e been properly appraised and are sufficiently robust.
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" 'Relationship with the Auditor .
The Audit Committee is responsible for overseeing therelationship with the external auditor, assessing the effectiveness of
the external audit process and making recommendations on the appointment and removal of the external auditor. When
assessing the effectiveness of the process for the year under review the Committee considered the auditor'stechnjﬂca]‘
knowledgeand thatit has a clear understanding of the business of the Company; that the audit team is apprepriatelg
reso'urced; that the auditor provided a clear explanation of the scope and strategy of the audit and that the’aud'itor maintained
independence and objectivity. As part of the review of auditor effectiveness and independence, BDO LLP has confirmed that
it is'indebendent of the Company and has complied with applicable auditing standards. BDO' LLP does not provide ang non-
audit services to the Compang. BDOLLP has held office as auditor since the incept|:0n of the Company. Public interest entities
are required to put the external audit contract out to tender at least e\_/ergten years. BDO LLP has held office as auditor for five
years; in accordance with ethical standards the engagement partner is rotated after at most five years. The previous partner

had served for five years and was rotated ahead of the current engagement, in line with these stand‘a_rds.‘

Following the review as noted above, the Audit Committee is satisfied with the perfotmance of BDO LLP and recommends the

services of BDO LLP to the shareholders in view both of that performance and the firm's extensive experience in auditing VCTs.

Internal control and Risk management
The Board acknowledges that it is responsible forthe Company's internal control systems and for reviewing their
effectiveness. Inaccordance with the Code, the Audit Committee has established an ongoing process for identifying,

evaluating and managing the significant risks faced by the Company. The internal control systems aim to ensure the

maintenance of proper accounting records, the reliability of the financial information upon which business decisions are made .

and which is used for publication, and that the assets of the Company are safeguarded. Internal controls canonly ptovide
reasonable and not absolute assurance against material misstatement or loss. The financial controls operated by the Board

include the authorisation of the investment strategy and regular reviews of the resuits and investment performance.

The Board has delegated contractually to third parties, as set out on'pages 43t0 46, the management of the investment
portfolio, tne custodial services, including the éafeguarding of the assets and the dag-to-da'g accoUnting, company secretarial
and administration requirements, The Board receives and considers regular reports from the Int/estment Manager Ad hoc
reports and information are supplied to the Board as required. It remains the role of the Board to keep under review the terms
of the investment management agreement with the Investment Manager. The Board also receives annual reports-from ’
its principal third party service providers on their systems and controls The Board concluded that it was satlsﬁed with the

effectlveness of the controls carried out by their service provnders

Regular review of the control systems is carried out which covers consideration of the key risks. Each risk is considered
with regard to the controls exetcised at Board level, reporting by service providers and controls relied upon. The company
secretarg reviews the annual statuterg accounts toensure compliance with Companies Acts and the Code.and the Audit
Commlttee reviews financial information pnor to its publication, Quarterly management accounts are produced for, review

and approval bg the Investment Manager and the Board.
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_ Shareholder Reporting

* The Directors believe that communication with shareholders is important. Shareholders have access to a copy of the

Company's annual report and accounts (expected to be bublished each April) and a copy of the Company’s half-yearly report

(expected to be published each August). These will be made available on the Investment Manager's website (noted below). -
Shareholders and their advisers (if applicable) will also receive updated reports from the Company and the Investment

Manager on the progreés of the Company.

~n order to reduce the administrative burden and cost of communicating with shareholders, the Combang intends to

prIish all notices, documents and information to be sent to shareholders generally on tHe Investment Manager's website
(blackfinch.investments/vct/). Increased use of electronic cdmmunications,will deliver significant savings to the Company
interms of administration; printing and postage costs, as well as speeding up the provision of information to sharehblqers.
The reduced use of paper will also have environmental benefits. SHargholders will be notified when documents are published
on the Investment Mé’nager’s web;ite. Such notification will be delivered electronically (or by post where no email address

has been provided for that purpose).

- The Company welcomes the views of shareholders and plate_s great importance on commupnication with its shareholders. ‘
-Shareholders will have the opportunity to meet the Boérd at the annual general meeting. All shareholders are welcome to
B attend the meétfng and to ask questions of the Directors. The Board is also happy torespond to any written queries made
by shareholders during the course of the year. All commqnication from shareholders is recorded and reviewed by the Board

to ensure that shareholder.enquiries are promptly and adequately resolved.

-On behalf of _the,Board

Pbur fuwit

Peter LW Hewitt, JP, FCSI

Non-executive Chairman

20 April 2026 ‘ o
Companies House Number - 12166417
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Statement
Of Directors’ -
Responsibilities

20 April 2026

Report and the Financial Statements in accordance
‘with UK adopted international accountrng standards

~-applicable law and regulatrons

Company law requires the Directors to prepare financial statements foreach -

inaccordance with UK adopted international accounting standards Under

" company law the Durectors must not approve the financial statements unless :

they are satisﬁed that they give a true and fair view of the state of affairs of the

Company and of the profit or loss for the Company for-that year.
In preparing these financial statements; the Directors are required to:

» .select suitable accounting policies and then apply them consrstentlg,

« make judgements and accounting estimates that are. reasonable and prudent

+  state whether they have been prepared in accordance with applicable UK -
accounting standards, subjeet to any material departures disclosed and
" explained in the ﬁnancial statements; o
*+  prepare the financial statements on the going concern basis unless itis -
inappropriate to presume that the ‘Compang Will conti_nue in business; and
« preparea Strategic»Report', a-Directors’ Report and Directorsf Remuneration
Report which comply with the requirements of the Companies Act 2006.

The Directors are responsible for keeping adequate accounting records that are
“sufficient to show and explain the Company's transactions and disclose with

reasonable accuracy at ang time the financial ppsition of the C_ompang and

‘The DireCto_rS are responsible for preparing the Annual

* financial year. Under that law the Directors have prepared the financial statements

enab_lé.them to ensure that the financial statements comply with the Companies

Act 2006. They are also responsible for safeguarding the'assets of the company

and hence for taking reasonable steps for the prevention and detection of fraud -

and other irregularities.

‘The Directors are responsible for ensuring that the Annual Report and accounts,

- takenasa whole are fair, balanced and understandable and provide the

mformatron necessary for shareholders to assess the Company'’s posrtlon

performance business model and strategy.

Blackfinch Spring VCT Annual Report and Financial Statements
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Statement
Of Directors’
Responsibilities

+ 20 April 2026 -

Website Publication

The Directors are responsible for ensuring the annual report and the financial
statements are made available on a website. This website is maintained by

the Investment Manager on behalf of the Cornpang: Financial statementsare
pL'Jinsh‘edon the Company's website in accordancé with legislation in the United

Kingdom governing the preparation and dissemination of financial statements,

- which may vary from legislation in other jurisdictions. The maintenance and

integrity of the Company's website is the responsibilitg of the Directors. The
Directors' responsibility also extends to the ongorng integrity of the’ ﬁnancual

statements contained thereln

Directors’ Responsibilities pursuant to DTR4

The Directors confirm to the best of their knowledge:

«  The financial statements which have been prepared in accordance withUK
' Generallg Accepted Accountrng Practrce giveatrue and farr view of the assets,

liabilities, ﬁnancral,posmon and proﬁt andloss of the Compang.
» The AnnrralA Reportincludes a fair review of the development and performance
of the business and the financial position of the Company, together with a

deécription of the principal risks and uncertainties that it faces.

The Board consrders the annual report and accounts, taken as awhole, are farr

~ balanced and understandable and that it provides the necessary mformat:on for

shareholders to assess the Company's performance, business model and strategy.

On behalf of the Board
DocuSigned by:

Puter tuwitt
etér CH Hewitt, JP, FCSI

Non-executive Chairman

20 April 2026
.Companies House Number 12166417
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e

Directors’ Remuneration Report

Introduction .
This report hasbeen prepared in accordance with the requirements of the Companies Act 2006 and The Large and Medium-

sized Companies and Groups (Accounts and Reports) (Amendment) Regulations 2013 (the “Regulations”). Ordinary
resolutlons for the approval ofthe Dlrectors Remuneration Policy and the Directors’ Annual Report on remuneratlon will be

putto members at the Compang S AGM tobe heldon 4 June 2026

The Compang’s auditor, BDO LLP, is required to give its dpinion on certain infor'ma.tion included in this report. The disclosures
* which have been audited are indicated as such. The duditor's opinion on these and other mattersis included inthe

Independent Auditor’s Report on pages 77to 93

Annual Statement from the Chairman of the Company

Directors’ fees are.reviewed annUaIIg and are set by the Board to attract individuals with the 'appropriate range of skills and
“experience. In determining the level of fees their duties and res'po'nsibilfties are‘consfdered, together with the Iev'ef of time
commitment required in preparing for and attending meetings. During the annual review, it was discovered that the Director
fees being paid were no longer competitive when compared to the market. The Directors fees were increased'bg ZQ% from

June 2025. This aligns the Company with its peersin the market of comparable size and tenure.

Dlrectors Remuneration Policy
The Board as a whole considers Directors’ remuneration and, as such, a remuneratuon commlttee has not been estabhshed

The Board's policy is that the remuneration of non-executive Directors should reflect the experience of the Board as a whole,

be fair and comparable with that of other companies that are similar in size and nature to the Company and have similar

objectives and structures. Directors' fees are set With aview to'attracting and retaining the Directors required to oversee the

Cornpang efféttivelg and to reflect the specific circumstances of the Compang, the duties and responsibilities of the Directors

and the value and amount of time committed to the Compang’§ affairs. Itis the intention of the Board that, unless any revision
' to this policy is deemed necessary, thi.s policy will continue to apply in the forthcoming and subsequent financial years. The

Board has not received any views from the Company's shareholders in respect of the levels of Directors’ remuneration.

The Directors are not eligible for bonuses, pension benefits, share options, long -term incentive schemes or other benefits.
No arrangements have been entered into between the Company and the Directors to entitle any of the Dnrectors to

compensation for loss of ofﬁce

20 April 2026 L Blackﬁnch Spring VCT Annual Report and Financial Stetements R 72
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' 'Directqrs’ Annval Repbrt on Remuneration
Terms of appointment. | ‘ .
No Director haé a contract of service.with the. Combang. Each of the Directors entered into an agreement with the,Compang -
dated 11 November 2019 (in the case of Peter Hewitt), 14 August 2023 (in the case of Katrina Tarizzo) and 3 September 2024
(inthe case of Nicholas Pillow) whereby he orlshe is required to devote such time to the affairs oftheACompang as the Board
reasonably re‘quires' co.nslistent With their role as non-executive Director. Peter Hewitt is entitled to receive an anhqal fee of
‘£30,000_ (plus VAT if applicable), Katrina Tarizzo is entitled to receive an annual fee of £27,000 (plus VAT if applicable) and
for the services that are-pfovided Eg Nicholas Pillow, Blackfinch Investments Limited is entitled to receiye an annual fee of
£18,000 (plus VAT if applicable). Each party can terminate the agreement by giving to the other at least six months’ notiée in
writing to expire atany time after the date 15 months from the respective commencement dates. No béneﬁts are payable on
termination. Directorsare s,ubjelct to election by share'holder_s at the first annua'{ general meeting after their appointhient.
The Company's Articles of Association provide for a maximum level of total remuneration for the Directors of £100,000 per

annum in aggregate.

Directors are remunerated exclusively by fixed fees and do not receive bonuses, share options, long termincentives,
pension or other benefits. There is no comparative informétion in respect of employee remuneration as the Company

has no employees.

Directors’ fees for the year (Audited)
~ Thefees payable to individual Directors in respect of the year ended 31 December 2025 are shown in the table below. -

Total annual Total fixed fee for the year Total annual Total fixed fee for the year

Director - fixed fee £ ended 31 December 2025 £~ fixedfeef énded31‘necember2024f£
Peter Hewitt ~ 30,000 27,500 - 25,000 25,000
Katr;na’ﬁrizzo 27,000 , 24750 | 22,500 22,500
‘ Nicholas PiIIoW** 18,000 16,500 B o 3750 3,750
 Reuben Wilcock ** e - 11250 ‘11,250' -
: Total 75000 68750 - 62,500 162,500

The total fixed fee for the year ended 31 December- 2025 does not correspond to the Total Annual Fixed Fee disclosed above,

asanincrease in Directors' fees was agreed with effect from August 2025.

* The'agg_regated amount of NI contribution paid on directors' remuneration totalled to £6,195 (2024:£842).
Contributions paid on remuneration of Peter Hewitt and Katrina Tarizzo were £3,300, £2,895 respectively (2024: £Nil, £842). .

** Reuben Wilcock resigned from the Board on 3 September 2024, and Nicholas Pillow was appointed as a director
on 3 September 2024. .

20 April2026 . - ‘ ’ Blackfinch Spring VCT Annual Réport and Financial Statements
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" Annual Absolute and Percentage change in Directors" remunerétion |

The following table; which is not an audited disclosure, sets out the annual director fees paid and the ;jereentage changein

Director’s fees excludang taxable expenses Where a dlrectorJonned or left the board during a year, the percentage change is

' ‘based on the annualised'rate at which they were paid.

Director's name

Director Fee and_

Director Fee and

Director Fee and .

Director Fee and

Director Fee and

% change forthe % change for the % change forthe - % change forthe % change forthe
year ended 31 year ended 31 -year ended 31 year ended 31 year ended 31
December 2025 December 2024 December 2023 December 2022 ~ December 2021
-Peter Hewitt £27,500 (10%) . £25,000 (25%) £20,000 (nil) £20,000 (1%) £19,841 (10%)
Kate Jones £11,146 (niI) £18,000 (nil) £18,000 (nit)
Katrina Tarizzo' . £24,75_0 (10%) £22,500 (25%) - £11,146 (n/a)
Nicholas Pillow £16,500 (10%) - £3,750 (n/a)
Reuben Wilcock £11,250 (25%) EiZ,OOO (nity £12,000 (nil) £12,000.(nil)

Relative importance of spend onpay

The table below shows the remuneratlon pand to Directors and shareholder dustnbutlons inthe year ended 31 December 2025:

12025 (£). 2024 (£)

2023 (£)
Total dividend paid to shareholders 13,322,766 2,205,444 ' ‘ n/a
Total repurchase of own shares 646,480 - ' n/a : n/a
Total directors’ fees 68,750 ° 62,500 50,069
.
) .
/
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Directors’ shareholdings (Audited) A
The Directors who he]d c_>fﬁce at 31 December 2025 and'their interests in the shares of the Company

(including beneficial and family interests) were:

( . 31.Decembér 2025 ) ( , 31 December 2024
: % of issued . . _ : % of issued
Sharesheld .~ share capital - Sharesheld. share capital
© PeterHewitt 5139 | 0.007 © 5112 0011

Katrina Tarizzo

Nicholas Pillow

Subsequent to the Company's year-end no shares were allotted toany of the directors.

The Company confirms that ithas not set out any formal requirements or guidelines for a Director tG own shares

inthe Company.

Company Performaﬁce

/

g .

Share Price Return
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emeee FTSE Small Cap Share Price Total Return
e The Company’s NAV Total Return

wwmenen The Compang's NAV Total Return (including 30% income tax relief amortised over first 5 years)

FTSE 'Sma//Cap share price values as at 31 December 2025
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The Board is responsible forthe Company's mvestment strategg and performance, although the management ofthe
Compang S mvestment portfolio is delegated to the Investment Manager through the investment management agreement.
The graph above comparesthe share price total return of the.FTSE Small Cap index (this includes dividends), the Net Asset
Value Total Return for the VCT, and the Net Asset Value Total Return for the VCT inclusive of the initial 30% income tax rehef
Performance for the Company'is shown for the period from the launch of the VCT. This index was chosen asthe benchmark for
mvestment performance because its constituents are smaller UK listed companies and therefore closest to the small private
companres held by the Compang it should be noted that the companres included within- the FTSE Small Cap Index would not

be quallfgrng mvestments forthe VCT. |

Shareholder Votmg _

Atthe Iast Annual General Meeting, 94 per cent ofshareholders who exerased their voting nghts voted for the resolutlon
. approvrng the Directors' Remuneration Report. Out ofa total of 752,239 votes cast, 708,232 were in favour of the report,
. while 6,912 votes (1%) were cast against it and 37, 095 votes (5%) were wrthheld This outcome demonstrated strong

shareholder support for the Remuneration Report.

On behalf ofthe Board . . B : : ‘
DocuSigned by: B .

Petur it o
StEF LW Hewitt, JP, FCSI

Non-executive Chairman .

20 April 2026 _
Companies House l_\lumber- 12166417 -
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Report Oh The Audit Of The Financial

‘Statements Opinion

In 6ur opinion the financial stafements: ,

« give atrue and fair view of the state of the Company’é affairs as at 31
December 2025 and of its loss and cash rows.for the year then ended;

« "~ have been properly prepared in accordance with U,niteAdeingdo'm
Generally Accepted Accounting Practic{e; and

« have been prepared in accordance with the requirements of the
Companies Act 2006.

. We have audited the financial statements of Blackfinch Spring VCT plq

(the ‘Company’) for the yéar ended 31 December 2025 which comprisel
the following: ' : :

-

Inéome Statement

' Statement of Changes in Equitq

Balance Sheet 4. ' S

Statement of Cash Flows

Notes 1 to 24 to the Financial Statements

A éummarg‘ of significant éccounting policies.

The financial reporting framework that has been applied in their
preparation is applic_able law and United Kingdom Accounting StandardAs,
including Financial Reporting Standard 102 The Financial Reporting
Standard applicable in the UK and Republic of Irgland (United Kingdom

" Generally Accepted Accpunting Practice). .

Blackfinch Spring-VCT Annual Report and Financial Statements
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Basis for opinion

" We conducted our audit in dccordance with International Standards on

' Auditing (UK) (ISAs (UK) and applicable law. Our responsibilities under
those standards are further described in the Auditor’s responsibilities
forthe aodit of the financial statements section of our report We believe
.that the audit evudence we have obtained is sufficient and appropriate to

provide a basis for our. opinion

Independence

We remain independent of the Company in accordance with the ethical
: reqwrements that are relevant to our audit of the financial statements in
the UK, including the FRC’s Ethical Standard as applied to listed public
_interest entities, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. The non-audit services prohibited
by the FRC’s Ethic‘al Standard were not provided to the Company and we

remain independent of the Company in conducting our audit.

Conclusions relating to going concern

In‘auditing the financial statements, we have concluded that the Directors’
.use of the going concern ba5|s of accounting in the preparation of the
_ fmanmal statements is appropriate. Our evaluation of the Directors
assessment of the Company s ability to continue to adopt the going

concern basis of accounting included:

+  Obtaining the VCT c}o’mpiiance reports prepared by management’s
expert during the year and as at year end and reviewing the
calculations therein to check that the Company.was meeting its

requirements to retain VCT status;
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» Consideration of the Company’s expected future conﬁpliance with VCT
legislation, the absence of bank debt, cOntingencies a-nd commitments
and any market or reputational risks;'. / _ 4

+* Reviewing the forecasted cash flows that support the Directors’

| ‘assessment of going concern, challenging assumptions and
judgements made in the forecasts, and assessing them for '
reasonableness. In particular, we considered the available cash
resources relative to the forecast expenditure which was, assessed

against the prior year for reasonableness

~+  Performing stress testing of key assumptions within the cash flow .
forecasts supporting the Directors gomg concern assessment,
together with an evaluation of plausible downside scenarios (including

" the potential absence of further fundraising) in order to assess the .
. resilience of the COmpany_and its ability to continue as a going
' concern; and
. Evaluating the Directors’ method of assessing the going concern in

.-light of market volatility. .

Based on the work we have performed we have not identified any
material uncertainties relating to events or conditions that, |nd|ViduaIly

or colleotlvely, may.cast significant doubt on the Company’s ability to’
continue as a going concern for a period of at least twelve months from
when the finanC|al statements are authorised for issue." However because
not all future events or conditions can be predicted, this statement is not a

guarantee as to the Company’s ability to continue as a going concern.

In relation to the Company'’s reporting on lic‘)w it has applied the

UK Corporate Governance Code, we have nothing material to '

add or draw attention to in relation to the Directors’ statement in
~ thefinancial statements about whether the Directors considered
it appropriate to adopt the going concern basis of accounting in

-

preparing the financial statements.

Our responsibilities and the responsibilities of the Directors with respect | V

to going concern are described in the relevant sections of this réport.
' ‘ N ;o
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Overview

Key audit matters - 2025 2024
Valuation ofy ) S,
unquoted investments . \/ \/

Materiality V

Company financial statements as a whole '

£i,336,000 (2024: £9§0,000) based on 2%
- (2024: 2%) of net assets. ' :

* An ovefview of the scope of our audit

Our audit was scoped by'obtaining an ‘understahding ofthg Company
and its'environm.ent, the applbica‘ble financial reporting framework and the
system of internal control. We identified and assessed the risks of material
.misstatement of the financial staterhents. We then applied professional

' judgement to focus ou.r.audit procedures_on the areas that posed fhe ,
greatest risk of material misstatement to the financial statements. We

* continually assessed risks through:out our audit, revising the risks wheré
necessary, with the aim of reducing the risk of material miSstate_ment toan

acceptable level, to provide a basis for our opinion.

" Blackfinch Spring VCT Annual Report and Financial Statements
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Key audit mafter

Key audit matters

Key audit matters are those matters that, in :oUr,brofessic’)nal judgement,
were of most signiffcance in our audit of the financial statements of the .
currént period and include the most significant assessed risks of material
misstatement (whethér or not due to fraud) that we identified, inéluding
_those which had the greatest effect on: the overall audit strategy, the
allocation of resources in the audit, and directing the efforts ofthe .
engagement team. These matters were addressed Ain the context of cjur ‘-
audit of the finéncial stateméhts as awhole, and in fdrming our opinion

thereon, and we do not provide a separate opinion on these matters.

How the scope of our audit responded to the risk '

Valuation of unquoted

investments _ '
(related to use of
judgemehtal inbuts

and selection of

appropriate valuation

methodology)

. (Note 6 and Note 11)

20 April 2026

-uncertainty involved in

- of management override
* investment valuations

" Investment Manager, who

lWe- consider th? yaluation .Our sample for the tesfing of uthoted investments
E of unquoted investments was stratified according to :risk considering, intefalia,
tobe the mostsignificant 0 ajye of individual investments, the naturev of the
audit area as the're.is a ihvestment, the extent of the fair value movement -
high level of estimation from the previous year end and the subjectivity of the

valuation technique.

- determining the unquoted

investment valuations. This For all unquoted investments in our sample we:

is linked to both the u‘s,e of

judgemental input's vyithin « Challenged Wheth‘erthe valuétion methédology’ was
th? investment valuations the most apbropriate in the circumstances under

as well as th? selectionof " 0 |nternational Private Equity and Venture Capital -
appropriate methodology. . \/aAan'_tion (“IPEV”) Guidelines and the applicable

financial reporting framework..
There is an inherent risk : : -

: « Recalculated the value attributable to the Company,
L having regard to the application of enterprise
arising from the unquoted . ) Lo

: value across the capital structures of the investee
. cpmpa‘nies and vouching key inputs to supporting -
being prepared by the . ‘ .
- documentation.
is remunerated based on

net asseét value.

Blackfinch Spring VCT Annual Report and Financial Statements
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Key audit matter

How the scope of our audit responded to the risk '

20 April 2026

" Forinvestments sampled that were valued using

" less subjective v’aluatidn techniques (price of recent .

investment including milestone) we:

Verified the price of recent investment to supporting

documentation.

Considered whether the investment was an arm’s '
length transactron through reviewing the partles
involved in the transactions,and considering whether
or not they were already investors of the investee
company ' '

Considered whether there were any lndlcatlons '

that the price of recent investment was no longer

- representative of fair value considering, inter alia,

the current performance of the investee company-

" and the milestones and assumptions set out in the

investment proposal.

Considered whether the price of recent investment is

supported by alternative valuation techniques.

" For pre-revenue or startup investee companies, we

assessed their performiance against established

: ‘ milestones by reviewing their board reports or

" progress updates.

Forinvestments sampled that are valued using

more subjectlve technlques (revenue multlples and

probability welghted expected return) we:

Challenged and corroborated the inputs to

the valuation wi.th reference to management
infd'rmation of investee companies, market data
and our ow.n'understanding and assessed the
impact ef the estimation uncertainty concerning .
these assumptions and the disclosure ofthese

uncertalntles in the flnanC|al statements

" Reviewed the historical finanéial statements and any

recent management information available to sUpport

assumptions about maintainable revenues used in

“the valuations.

Blackfinch Spring VCT Annual Report and Financial Statements . . } R : X
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Key audit matter - o _ How the scope of our audit responded to the risk

« Challenged the co_nsistenvcy' and 'appropriafehess
of adjustmentsAmade- to éuch market datain
»establish'ing the revenue multiple applied in'arrivi;wg
. at the valuations adopted by obtaining independent
multiples and recalculating our own point estimate

on the investment valuations.

Where appropriate, we ‘have developed our own point ‘
estimate where we considered that alternative input
assumbtions could reasonably have been applied and
we considered the overall impact of such differences on
the portfolio of iqvestments in determining whether the ‘

" valuations as a whole are reasonable and free from bias. -

Key observatioﬁs

Based on the procedures performed we consider the A
investment valuations to be appropriate considering the

level of estimation uncertainty.
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Our application of materiality |

We apply the concept of rﬁateriality both in planning and performing

our audit, and in eva!Qatin_g the effect of misstatements. We consider
materiality to be the magnitude by which misstatements, including
omissions, could influence the economic decisions of reasonable usersthat

are taken on the basis of the financial statements.

In order toreduce to an'appropriately low level the probability that any '

_ misstatements exceed materiality, we use a lower materiality level, -

performance nﬁéteriality, to-determine the extent oftesting needed.
Importantly, misstatements below these levels will not necessarily be

evaluated as immaterial as we aléo take account of the nature of identifiéd

_ misstatements, and the particular circumstances of their occurrence, when

evaluating their effect on the financial statements asawhole.

Based on our professional judgement, we determined materiality for the

financial statements as a whole and performance materiality as follows:

( - Company financial statements - e ) :

2025 £°000 _ . 2024£000

Materiality -

1336 | ' 960

Basis for determining materiality

2% of net assets (2024: 2% of net assets)

Rationale for the benchmark applied

In sefting materiality, -w_e"have had regard to the nature and disposition
of the investment portfplio. Given that the VCT’s portfolib is comprised
of unduoted investments which would typically have a wider spread of
reasonable alternative possible valuations, we have applied a perééntage. :
of 2% of net assets (2024: 2% of net assets). '

Performance materiality

002 - . 720

Basis-for determining
performance materiality

75% of Materiality (2024: 75% of Materiality)

Rationale forthe percentage applied
for performance materiality

20 April 2026

The level of performance materiality applied was set after having considered
a number of factors including the expected total value of known and likely -

misstatements and the level of transactions in the year.
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Reporting threshold .

We agreed with the Audit Committee that we would rep'ort.to them all
individual audit differences in excess of £66,000(2024: £48, 000). We.
also agreed to report dlfferences below this threshold that, in our view,

warranted reportmg on qualitative grounds.-

Other i'nfor’mativ'on

‘ A B The Directors are respons_ible for the other information. The other
. , information comprises the information included in the ‘Annual Report
'and Financial Statemerits’ other than the fmancral statements and our
audltor s report thereon Our opinion on the financial statements does not
cover the other information and, except to the extent otherwise explicitly
stated in our report we do not express any form of assurance conclusion
thereon. Our responsrblllty is to read the other information and, |n doing SO,
consider whether the other information is matenally inconsistent with the
financial statements or our knowledge obtained in the course of the audit,
or otherwise appears to be materially misstated. [f we identify such material
' mcons:stencres or apparent matenal mrsstatements we are required to
determine whether this gives rise to a material mlsstatement inthe fmancnal ’
statements themselves. If, based on the work we have performed we
conclude that there is a materlal mlsstatement of thrs other |nformat|on we

are requlred to report that fact.

We have nothing to report in this regard.

Corporate governance statement

The UK Listi'ng Rules sourcebook requires us to réview the Directors’

statement in relation to going concern, ion'ger term viability and that
"part of the Corporate Governance Statement relatung to the Company s

comphance with the provusnons of the UK Corporate Governance Code.

specified for our review.

Based on the work undertaken as part of our audit, we have concluded that.
each of the following elements of the Corporate Governance Statement
is materially consistent with the financial statements or our knowledge

obtained during the audit.
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Going concern and

longer-term viability .

P

The Directors' statement with regards to tne appropriateness of
adoptmg the gomg concern basis ofaccountmg and any material

: uncertalntles |dent|f|ed setout on page 61;

The Directors’ explanatlon as to their assessment of the Company’ s
prospects, the period this assessment covers and why the period i is
appropnate setouton page 57; and 4

The D|rectors statement on whether they have a reasonable
expectation that the Company will be able to continue in operation

and meet its liabilities set out on page 57.

Other Code provisions

Directors’ statement on fair, balanced and unders'tandable set out on
page 57;
Board’s confirmation that it has carried out d robust assessment ofthe

emerging and principal risks 67;

. The section of the annual report that describes the review of

effectlveness of risk management and internal control systems set out

on page 67, and .

. The section describing the work of the audit committee set_out on

. page 67.

20 April 2026
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Other Companies Act 2006 reporting

Based on the responsibilities described below and our work performed during
the coUrse_Of.the audit, we are required by the Companies Act 2006 and ISAs
(UK) to report on 'certein opinions and matters as described below.

Strategic report and
Directors'report .

In ouropinioh, based on th‘e‘work undertaken in the course of the audit:

« the mformation giveninthe Strategic report and the Directors report
. for the fmanmal year for WhICh the financial statements are prepared is

" consistent W|th the financial statements; and

. the Strategic report and the Directors’ report have been preparedin

accordance with applicabl.e legal requirements.

In the light of the knowledge and uhderstanding ofthe Company and its
environment obtained in the course of the audit, we have not.identified
material misstatements in the Strategic report-or the Directors’ report.

Directors’ remuneration

In‘our opinion, the part of the Directors’ remuneration report to be audited
has been properly prepared in accordance with the Companies Act 2006.

Matters on which we are

. required to report by exception

20 April 2026

" We have nothing to report in respect of the following-matters in

relation to which the Companies Act 2006 requires us to report to you

if, in our opinion:

- adequate accounting records have not been kept, or returns adequate

for our audit have not been received from branches not visited by us; or.

+ the fmancral statements and the part of the Directors’ remuneration
report to be audited are not in agreement with the accounting recorde
_and returns; or ‘
. certain disclosures of Directors’ remuneration specified by law are not
. made; or ' ' ' ' '
"« we have not received all the infOrmarion,and explanation‘s we require i

for our audit.

Blackfinch Spring VCT Annual Report and Financial Statements,
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" Responsibilities of Directors

As explalned more fully in the Statement of Directors’ Responsibilities, the
Dlrectors are responsnble forthe preparatlon ofthe ﬁnanmal statements and
for belng satisfied that they give a true and fair view, and for such internal
control as_fhe Directors determine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due

to fraud or error.

In pfeparing the financial statements, the Directors are responsible

for assessing the Company’s ability to continue as a going concern,
disclosing, as applibable, matters related to going concern and using
the going concern basis o‘faccounting unless the Directors either intend
to liquidate tne,Compa'ny or to cease operations, or have no realistic

- alternative but to do so.

Auditor’s respon5|b|ht|es for the aud|t of the
ﬁnanoal statements

Our objectives are to obfain reasonable assurance about whether the
financial statements as a whole are free from material misstatement,
whether due to fraud or error, and.to |ssue an auditor’s report that includes
our opinion. Reasonable assurance is a h|gh level of assurance but is not

a guarantee that an audit conducted in ac_cordance with ISAs (UK) W|II
always detect a ‘r’naterial misstatement when it exists. Misstatements can
arise from fraud or érror and are considered material if; individually or in the
aggregate, they ;:ould reasona blyn be expécted to influence .the economic

decisions of users taken on the basis of these financial statements.
. However, the primary responsibility for the prevention and detection of

fraud rests with both those charged wnth governa nce of the Company

and management.
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20 April 2026

Extent to which the audit was capable of defecting irregularities,

including fraud

. Irregularities, including fraud, are instances of non-compliance with laws

and regulations. We design procedures in line. with our responsibilities,
outlined above to detect material misstatements in respect of
|rregularlt|es including fraud. The extent to which our procedures are

capable of detecting |rregular|t|es, including fraud is detailed below:

Non-compliance with laws and regulations

. Based on:

«  Ourunderstanding of the Company andthe‘industry inwhich it
operates; ' ‘
+  Discussion with the Investment Manager and Those Charged With

: -Governance and

~ = 'Obtaining and understanding of the Company’s policies and

procedures regarding compliance with laws and regulations;

We considered the significant laws and regulations to be the Companies

' Act 2008, the FCA listing and Disclosure Guidanceand Transparency. .’

Rules, the principles of the UK Corporate Governance Code, industry -
practice represented by the Statement of Recommended Practice:
Financial Statements of Investment Trust Companies ahd Venture
Capita! Trusts (”the SORP”) and-updated in duly 2022 with consequential

amendments and the applicable financial rep_orting,framework.We also

considered the Compar)y’s quaiification as a VCT under UK tax legislatioh. ‘

Our procedures in reépect of the above included'

T Agreementofthefrnancralstatementdlsclosuresto underlylng

supporting documentation;

. Enqumes of the Investment Manager and those charged with

governance relating to the existence of any non-compliance with laws ‘

and regulations;

+ Obtaining the VCT compliance reports prepared by mahagement’e :

expert duri‘ng the y'ea'r and as at year end and reviewing their '
.calculations to check that the Company was meetlng its reqwrements

" toretain VCT status; and

Blackfinch Spring VCT Annual Report and Financial Statements
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1 20Apiil 2026

13

+ ' Reviewing minutes of meeting of Those Charged With Governance
throughout the period for instances of non,—cdmpliance with laws and

regulations. .

Fr'aud

. We assessed the susceptlblllty of the flnanC|aI statement to material

' mlsstatement including fraud.

Our risk assessment procedures included:

. Enquiry with the Investment Manager and Those Charged With

Governance regarding any known or suspécted instances of fraud;

. Review of minutes of meeting of Those Charged With Governance for

any known or suspected instances of fraud and

might occur in the financial statements.

Based on our risk assessment, we considered the areas most susceptible
to fraud be valuation of unquoted investments (linked to both judgmental
"inputs and selection of valuation methodology) and management override

of controls.

Our procedures in respect of the above mcluded

"« Inaddressing the risk of valuatuon of unquoted mvestments the

. procedures set out in the key audit matter section in our report

were performed;

. ‘In addressing the risk of management override of controls we:

.. Con3|dered the opportunlty and incentive to manlpulate
-accountlng entries and target tested relevant adjustments
made'in the period end financial reportlng process;

. ' Reviewed the significant judgements made in the unIisted
investment valuatlons and considered whether the valuation
methodology is the most appropriate; ‘

Ce Con3|_dered any indicators of bias in our audit as a whole; and

. Performed a review of unadjusted audit differences, if any, for

indications of bias or deliberate misstatement. .

Blackfinch Spring VCT Annual Report and Financial Statements
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20 April 2026

We also communicated relevant identified laws and regulations and
" potential fraud risks to all engagem.ent team members, w.ho were deemed
to havethe approb‘riate competence and capabilities and remained alert

to any indications of fraud or non-compliance with laws and regulations

throughout the audit.

Our audit procedures were designed to respond to risks of material

misstatement in the financial statements, recognising that the risk of not

" detecting a material misstatement due to fraud is higher than the risk of .
" not detecting one resulting from error, as fraud may involve deliberate

- concealment by, for example, forgery, misrepresentations or through

collusion. There are inherent limitations in the audit procedures performed
and the further removed non-compliahce with laws and regulations is from
the events and transactions reflected in the financial statements, the less

likely we are to become aware of it.

- Afurther description of our responsibilitiés is available on the Financial.

Reporting Council’s website at: www.frc.org.uk/auditorsresponsibilities.

This description forms part of our auditor’s report.

Other matters which we are required to address

We were appointed by the Board of Directors on 27 January
2021to audit the financial statements for the period ended 31 A
December-2020.

. Our total uninterrupted period of engagement is 6 years, covering

the periods ended 31 Decémber 2020 to 31 December 2025.

Our audit opinion is consistent with the additional report to the

audit committee.

" Blackfinch Spring VCT Annual Report and Financial Statements ) ) 92



Docusign Envélope ID: 385FSE0C-4019-8C81-826E-F6595BC6B10C

720 April 2026

Blackfinch Spring VCT Annual Report and Financial Statements

"Use of our re'port

This report is made solely to the Company’s members, as a body, in
accordance with Chapter 3 of Part 16 of the Companies Act-2006. Our

members those matters we are required to state to them in an auditor’s

" audit work has been undertaken so that we might state to the Company’s

report and for no other purpose. To the fullest extent permitted by law, we "

do not accept or assume responsibility to anyone other than the Company
and the Company’s members as a body, for our audit work for this.report,

or for the opinions we have formed.

In due course, as required by the Financial Conduct Authority Disclosure
Guidance and Transparency Rule 4115R - 4.118R, these financial
‘statements will form part of the Electronic Format Annual Financial Report
filed on the National Storage Mechanism of the FCA in accordance with
DTR 4.115R = DTR 4.1.18R. This auditor’s report provides no assurance

over whether the Electronic Format Annual Financial Report has been

prepared in complrance with DTR 4.1.15R - DTR 4.1:18R.

Signed by:

Jamie Smitle
 Jamie" 1r5;3i9fF|E (Senior Statutory Auditor)
Forand on behalf of BDO LLP, Statutory Auditor

London, UK

20 April 2026

BDOLLP is a limited I|ab|||ty partnersh|p reglstered in England and
Wales (W|th registered number OC305127)
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Financial"'Stateiments

Income Statement .
forthe year ended 31 December 2025

Note Revenue

A Capital Total .

: £_’000 £'000 £'000
Loss on unquoted investments held at fairvalue 11 (1,887) - (1,887)
Bankinterest ‘ ' ‘ o 15 .15
Gain on quoted inves_tmehts held at fairvalue." 11 2‘33 50 . 283
lnv_estment Manager’s fee . g 7 (397) f (1,193) (1,590)
‘Otherexpenses o 8 A (561) (561)
(I;oss) beforetaxatioh - o - (10 (3,03'0). (3,7:40)
Taxetion ' : -9 |
(Loss) attributable to equityshareholders - (710) (3,030):, (3,740)
Return per Ordinary shares (pence) - 1'04 (1.15) (‘4.5‘90).. . (6.05)

20 April 2026 : ) Biackﬁnch Spring VCT Annval Re'bort and Financial Statements
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Income Statement
for the year ended 31 December 2024

Note  Revenue

Capital

. Tptal ,
£'000 £'000 £'000 -
Gain on unquoted investments held atfairvalue 11 ‘ -.4,612 4,612
Gainon quqted investments neld at fair value 11 17 17 A
Investment Manager'sfee = 7 ' (266? (799) (‘1,065)r
Other expenses .' 8 (504) (504)
. (Loss)/proﬁt beroretaxation» o ‘b . o © (753) 3,813 ‘r3,06‘0 :
Taxation » ' 9
| (Loss)/profit attributable to equitg shareholders (753) 3,813 | '3,060A
" Return perOrdi'n‘arg shares (pence) ‘ © 10 - (191) 968 777

The total column of this iIncome Statement represents the profit and loss account

of the Company, prepared in accordance with Financial Reporting Standard 102

("FRS 102"). The supplementarg revenue and capital retum columns are prepared in

R . . ~ accordance with the Statement of Recommended Practice, “Financial Statements

of Investment Trust Companies and Venture Capital Trusts” (“SORP”) revised in

November 2014 and updated in July 2022. A separate Statement of Compre‘hensivve

Income has not been prepéred as all‘cpmprehensive income is included in the

* Income Statement. -

All the items above derive from continuing operations of the Companuy.

The notes on pages 101 to 118 are an integral part ofthe financial statements.
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’

Statement of Changes in Equity
for the year ended 31 December 2025

(, : Non-glistributaple reseh)es ’ o ) (DistriSUtgbl;reseryes) L‘I.'otalu )

Called up Share - - Capital Capital - Capital Revenue_ . Total
share capital premium reserve redemption reserve reserve " reserves
£'000 £000 - (unrealised) reserve (realised) £'000 £'000
’ £'000 £000 £000 - : E
Opening balanceas 463 , 18,908 © 10,093 - 120,663 - (2,119) - 48,008
" at1January 2025 i
Total comprehensive - . . (1837) - o .(1,193) S (710) . (3,740)
loss for the year o
- Contributions by and
distributions to owners:
Sharesissued . 256 . 25,966 - : B : 26222
Share issue expenses - (341) - . - 3) - .. (344)
Sharesboughtback  (7) S -7 L (647) : ‘ (647)
Investment disposal/ - o 500 S (500) )
" write'off
‘Dividendspaid ' o . 671 . L @671)
Dividends reinvested 7 644 . Lo (651)
Closing balanceas - 719 . ' 45,177 8,756 7 14,998 - (2,829) . 66,828
at 31 December 2025 :

For the year ended 31 December 2025, the distributable reserves available totalled £12,168,107 (2024: 18,54A3,858).
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Sfatement of Changés in 'Equit'g -
for the year ended 31 December 2024

( N‘bri-distribuf_able reserve; ) ( Distributable reserVe;) C Total ")-

" Called up - Share Capital Capital Capital Revenve . Total

share capital premium .- reserve © redemption reserve’ reserve . reserves
£'000 £'000 “(unrealised) reserve (realised)  £'000 £'000
‘ £'000 £'000 £'000
Opeﬁing balanceas 289 1,288 5481 - - -, 23,667 (1,366) 29,359
at1January 2024 ' o ' o
Total cormprehensive 4,612 R (799) | (753) | 3,060
income for the period
' Contributions by and
distributions to owners:
Shares issued 174 17,793 o - T . : 17,967 -
Share issue expenses (173) v T o : ' .(173)
ADividendspaid , (2,205) T (2205) .
463 18908 . 10093 - 20663 (2119) . 48008

Closing balance as
at 31 December 2024

The notes on pages '101 to 118 are anintegral pért of theé financial statements.
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Balahce Sheet

‘as at 31 December 2025 -

" .31 December 2024

Note .31 December 2025
£'000 £'000
Fixed assets
vestments - . n 58,698 - 44,766
Current assets | |
Debtors ‘ ' 13 21 10
‘Cashat bank and in hand ' - 8,704 3,679
8,725 3,689
Creditors: amounts falling due within one year . 14 (595) (447)
Net current aésets‘ 8,130 3,242
Net assets ﬁ 66,828 48,008
- Capital and reserves
: Called up share capital ‘ o 15 719 ‘, 463
Shar_e premium.account . 45,177 18,908
Capital redemption reserve 7 ; _
Capital reserves 23,754 30,756 .
Revenue reserves (2,829) | (2,119) '
Tdtal shareholders’ funds 66,82é - 48,008
92.86 10362

Net asset value per Ordinary share (pence) 17

The Financial Statements were approved by the Directors and authorised for issue on 20 April 2026 and sign_ed on their

behalf by:

DocuSigned by:

Plhor tbastt
éter t/ Hewitt, FCSI
Non-executive Chairman
20 April 2026 o
Companies House Number - 12166417.
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Statement of Cash FIow

for the gear ended 31 December 2025

Year ended 31 Dec 2025

. Year ended 31 Dec 2024
Operating activities £'000 £'000
(Loss)/Profit before taxation for the period (3,740) 3,060
Net (Loss)/ gain on unquoted investments - 1,887, (4612)
Net gain on quoted investments (283) 17)
(Increase)/decrease in debtors (11) 200
Increase in creditors - 148 104
Net cash outflow fr'pm operating activities | (1,999) ‘ ('1',265).
Cash flows from investing activities
Purchase of unquoted investments (17,376) (9,379)
Pufchase. of guoted investments (Money Market Funds) . (2,000) (5,000)
Sale of quoted investments (Money Market Funds) - 3,840 L
Net cash outflow from investing activities (15,5}_6) (14,379)
Net cash outflow befo're'ﬁnanci'n_g - (17,5'35) (15,644)
‘. Cashflows from financing activities _ '
Preceeds from share issues *26,222 ©*17,628
Share issue costs . (344) (173)
Dividends paid ™(2,671) *(1,866)
Shares bought back (647)
Net cash inflow from financing activities 22,560 15,589
Increase/(decrease) in cash and cash equivalents 5,025 (55)°
“Cash and cash equivalents at the beginning of the period 3,679 . 3,734
~ Cashand cash equivalents at the end of the period 4 ‘8,704 3,67§
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* This figure excludes the proceeds from those shares issued as part of the Dividend Reinvestment Scheme (“DRIS"}.

The total proceeds from share issues including the DRIS totals £26.874m (2024: £17.967m).

**This ﬁgufé ef«:ludes dividends paid and reinvested under the DRIS. If such dividends were included, then the total
dividends paid in the year total £3.323m (2024: £2.205m). ' ‘ '

The notes on piages 101 to 118arean integral pért of the financial statements.
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Notes To The Financial Statements

1. Company information , o
The Companyisa Public Limited Companu'limited by shares, incorporated in England and Wales. The registered address is
Meadow Barn, Elkstone Studios, Cheltenham, GL53 9PQ. The principal activity is investing in unquoted growth companies.

2. Basis of preparatlon

These Financial Statements have been prepared in accordance with applicable United Krngdom accountlng standards, mcludrng
‘Financial Reportlng Standard 102 - The Financial Reporting Standard applicable in the United Kingdom and Repubhc of

‘ Ireland’ (FRS 102'), and with the Companies Act 2006 and in accordance with the S'O'RP issued by the Association of Investment
Companies} ("AIC") in July 2022; The Financial Statements have been prepared on the historical cost basis except‘forthe }

modification to a fair value basis for certain financial instruments as specified in the accounting policies below.

The Financial Statements are prepared in pounds sterlmg, whrch isthe functronal currencg of the compang Allvaluesin these

~ financial statements are rounded to the nearest thousand (£'000), except where stated.

3. Going concern - )
The Board of Directors is satlsﬁed that the Companu has adequate ability to continue as a going concern and is satlsﬁed that the
Company has adequate resources to contlnue in business for the foreseeablefuture (berng a period of twelve months from the
date these Frnancral Statements were approved) In reachlng this conclusion the Directors took into the account the nature of -
the Company'’s business and Investment Palicy, its risk management policies, and the cash holdings. As at 31 December 2025 . - -
- the Company held cash and liquid balances with a value of £12,163,105 (2024: £8,679,034). Cash flow projections show the
Companu has sufficient funds to meet all its expected expenditure for a period of twelve calendar months after the date of the
financial statement The Directors have reviewed the portfolio of qualifying investments and expect the Compang to continue
‘to satlsfg the conditions of VCT compllance Mare than 80% of investee companres delivered stable or increasing revenue :
in 2025,and an even greater proportlon either have, orthe Investment Manager believes have strong prospects of securrng,
sufficient funds to continue trading lnto 2027. Busrnesses in the increasingly diversified portfolio are.performing well overall,
supported by the periodic monitoring of the cash flow requirements of investee companies. Thus, the Directors believe it is

. ‘appropriat'e to continue to apply the going concern basis in preparing the financial statements.
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4, Segmental reporting
The Drrectors are of the opinion that the Company is engaged in a single segment of busrness being mvestment business.

5. Significant judgements and estimates

The preparation of the Financial Statements may require the Board to make Judgements and esbmates that affect the
application of polrcres and reported amounts of assets, |IabI|ItIeS and income and expenses. Estimates and assumptlons mainly
relate to the fair value of the fixed asset investments, partlcularlg unquoted investments. Fair value is determined through

such measures as revenue rnultifples and recent transactions which aligns with the International Private Equity and Venture
Capital (IPEV) Valuation Guidelines. Estima_tee are based on historical experience‘and other assumptions that are considered
reasonable under the circumstances. The estimates and the assumptions are under continuous review with attention paid to

. the carrying value of the investments.

More information related to the unquoted investment and theirvaluatto‘ns isincluded in note 11 and the Investment

Manager's Review on pages 13 and 14.

6. Accounting policies
A summary of the principal accountmg policies; all of which have been applied consrstentlg throughout the year, is set-

out below.

a. Investments
The Company held quoted mvestments (Moneg Market Funds) during the reportrng period. The Money Market Funds

' fair value is established by reference to last market prices at the close of business on the balance sheet.

Investments in unquoted companieg.are held at fair value through profit or loss. Informati‘on about the portfoliois .
provided internally to the Directors on that basis and the Directors consider thébasis to be.consistent with the Combang'e
' investrnent strategy. The fair value of unquoted investments is aése_ssed by the Directors with reference to the
International Private Equity and 'Venture Capital Valuation Guidelines December 2025 (“IPEV guioelines") which
include the following techniques:
(i) Where avalue is indicated bg amaterial arms- Iength transaction by an independent third party in the shares of a
company within the last twelve months. Th|s value will be used onlg if, after careful consideration of all the facts and’

circumstancesitis. consrdered the best measure of fair value.

(i) In the absence of (i), and depending upon both the subsequent tradrng performance and investment structure of

an mvestee compang, the valuation basis will usuallg move to either:
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a)an earnings multiple‘ basis. The shares may be valued by applgAing asuitable price-earnings ratio to that
company's historical, current, or forecast post-tax earnings before interest and amortisation, or to the revenues
(theratio used being based on a:comparable sector but the resultlng value being adjusted to reflect pornts
of difference identified by the Investment Manager compared wrth the sector mcludlng, inter alia, a lack of

marketabllltg) or’

" b) an assessment of other relevant, objective evidence such as adherence to R&D timelines since investment’

and alignment with forecast milestones.

(iii) Where an earnings multiple,or other objective evidence is not appropriate and overriding factors apply, -

discounted cash flow or net asset valuation bases may be applied.

(m) Where an earnlngs multiple or other objective evidence is not appropriate and overrldlng factors apply,

discounted cash flow or net asset valuation bases may be applred

b. Expenses , ,
All expenses are accounted for enan accruals basrs ln respect of analysis between revenue and capltal items presented

within the income statement, all expenses have been accounted for as revenue except as follows:

Expenses are split and pr'e'sentedApartIg as capital items where a connection with the maintenance or enhancement of
the value of the investments held can be de'm.onstrated, and accordingly the investment management fee is currently
allocated 25% to revenue and 75% to capital, whicAh reflects the Directors’ expected long-term view of the nature of the

investment returns of the Company.
Expenses which are incidental to the purchase of an investment are charged fhrough the capital reserve. .

3 Fmancnal mstruments :
~ The Company has elected to apply the provrsrons of Section 11 ‘Basic Financial Instruments and Section 12 Other

Financial Instruments Issues’ of FRS 102 to all of itsfinancial mstruments

The Company's financial instruments comprise its investment portfolio, cash balances and most debtors and creditors.
These financial assets and financial liabilities are carried either at fair value or, in the case of debtors, creditors and cash,

using amortised cost.

d. Equity
+ Called up share capital _
Equity mstruments (ordinary shares and redeemable preference shares) lssued by the Company are recorded at

the nominal amount
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Share Qrem/um
- .The share premium account isanon- dlstnbutable reserve WhICh represents the prlce paid for shares and the nominal

value of the shares, less issue costs..

Non-distributable caBital reserve

Thee non-distributable capital reserve represents the cumulative unrea_lised gains and. losses arising from the

revaluation of investments held at the year end.

Distributable capital reserve _
The following are disclosed in this'rese‘rve'
- gains and Iosses reahsed on disposal of investments; w
expenses allocated to this reserve in accordance with the above pohcaes
“credits arising from the cancellation of any share premlum account;
. dividends paid to sh'areholderé; and ' '

amounts relating to share buybacks, including the cost of shares repurchased and subsequently cancelled.

Revenue reserve _
The revenue reserve represents accumulated proﬁts and Iosses, and any surplus profitis dlstrlbutable bg wag

of drwdends

e. Taxation - ‘
Current tax is recognised for the arnount of corporation tax pagabl‘e inrespect of the taxable profit for the current or past ‘
' reportlng periods using the tax rates and laws that that have been enacted or substantrvelg enacted by the reporting
date. The tax effect of different items of mcome/galn and expendrture/ Ioss is aIIocated between capital and revenue
. return on the* marglnal basis as recommended in the SORP. 4
-Any tax relief obtained in respect of management fees allocated to cﬂapital is re‘ﬂected 'in the capital column of the
Statement of Comprehensive Income and a corresponding amount is charged against'the revenue column. The tax relief

is the amount by which carporation tax payable is reduced as a result of these capital expenses.

Deferred tax is recognised in respect of all timing differences at the reporting date, except as otherwise indicated. -
Deferred tax assets are only recognised to the extent that it is probable that they will be recovered against the reversal of

deferred tax liabilities or other tutu.re taxable profits.

" Deferred taxis calculated using the tax rates and laws that that have been enacted or substantively enacted by the

reporting date that are expected to applg to the reversal ofthe tlmlng difference.

The tax expense/(mcome) is presented either in the Income Statement or Statement of Changes in Eqwtg depending
onthe transactlon that resultedinthe tax expense/ (rncome) Deferred tax liabilities are presented within prowsuons for

hablhtles and deferred tax assets within debtors
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7. Investment Man’agér's fee

C Year ended 3-1'December 20.25‘ A ) ( ’ Year ended 31 December 2024 ) )

Revenue £'000 Capital £'000 Total £000  Revenue £'000 Capital £000 Total £°000

Blackfinch Investments 397 1193 1500 . 266 799 1065
Limited T ' '

Blackfinch Investments L'inﬁitedvhas. been appointed as the Company’s Investment Manager. As per the agreement
“on péges 43 to 44, the Company pays an annual fee to the Investment Manager eq‘ual to 2.5% of the prevailing Net Asset
Value (plus VAT if applicable), quarterly in arrears. A full list of the fees charged by Blackfinch Investments Limited to
' the Company is given in Note 22 on page pages 117 and 118. |

The investment management agreement permits the Investment 'Ma'nager' to charge portfolio companies arrangement,

syndication and monitdring fees, and to recover from them costs incurred from investing in them, including professional, -

legal, technical, consultancy and accountancy fees. These fees amounted to £1.21min 2025 (compa_red to £0.70min .
' 2024): With approval from the Company, the Investment Manager may also charge portfolio companies additional

fees for ce_rtain<corporate activiﬁes, including mergers, schéme of arrangements, share class consolidations, dividend

schemes, balance sheet reconstructions and aﬁg other similar activities. No such fees were levied during the period or the

pridr period.
This appointment shall continue for a pe'r,iod of a period of five years following the allotment of any Ordinary shares until
termihated by the expiry of not less than-12 months' notice in writing givén by either party. The appointment may also R

be terminated in circumstances of material breach by either party.

Details of the appointment may be found in the Strategié Report on pages 33 to 39.
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8. Other expenses

. Year ended
. 31'December 2025

Year ended Ty 4
31 December 2024

4 R_evenue Capital Revenue Capital
’ £'OOQ £000 £'000 £'000
Directors' remunerqtion fees 75 67
Administration fees - \ 9 - 128
Registrars and receiving.agent fee 60 .36
Auditor's remuheratior_m—aﬁditof Statutorg_ Fina'nciaI-Statements’ 78 65
Other professional fees | 12 13'5 )
Other costs 60 1
Irrecoverable VAT . 85 72
561 504

THe Company has no employees.

Information relating to Director’s remuneration can be found in the audited section of the Director's Remuneration Report

onpage73.

9. Taxation

a) Analysis of tax charge C 2025 _ ) ( 2024 - )
‘ £'000 - £'000

Current year charge:

Revenue charge

~ Credited to capital return

Current tax charge (Note 9b)

Prior year charge:

Revenue charge

" Credited to capital return

. Total current and prior year tax charge (Note‘9b) -

20 April 2026
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b) Factors affecting tax charge for the year -

C

2025 °

C

204 - )

£'000 £'000
, (Loss)A/proﬁt oh ordinary activities before taxatibn (3,739). 3,060
Effect of:
(Loss)/proﬁt before taxation multiplied bg average rate  (935) 765
of corporation tax in uk of 25%(2024: 25%)
Effect of non allowable losses (hon taxable gains) 401 (1,157) - -'
- Effect of timing difference loss not ret:ognised 534 392

carried forward

Tax charge for the year (Note 9a)

No asset or Ilablhtg has been recogmsed for deferred tax in relation to capital gains or losses on revaluing mvestments asthe

Compang is exempt from corporatlon taxin relatlon to capital gains or losses as a result of qualifying as a Venture Capital Trust.

No deferred tax asset has been recognlsed on surplus expenses carried forward asitisnot envrsaged that any such tax will
be recovered in the foreseeable future. The value of the unrecognised deferred tax asset is £1 533,082 (2024: £999,359) based .
on losses carried forward of £6,132,327 (2024: £3,997 435) and using a corporatlon tax rate of 25% (2024: 25%) which is the
rate at which it is deemed that any losses would be utilised.

10. Return per share

¢ 2025 )G . 2024
Weighted ‘ . ‘Weighted
Net (loss) / _ average Earnings per Net (loss) / ‘average Earnings per'
profit £°000 Shares '000 share pence profit £000 Shares '000 share pence
Revenue (710) 61,828 (1.15) (753) 39,396 (1.91)
Capital (3,030) 61,828 (4.90) 3,813 39,396 9.68
Total (3,740) (6.05) 3,060 39,396 7377

. 61,828

The Company has no securities that would have adilutive effect and hence basic and diluted earnings per ordlnarg

' share are the same.

:The Compang has no potentlallg dI|UthE shares and consequentlg, basic and diluted earmngs per ordlnarg share

~ are equwalent in the year ended 31 December 2025.
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- 11. Investments

Movements in investments during the period are summarised as follow:

Notes ' Unquoted InVéstments : Money Market Eunds‘ Total
_ £'000 - £'000 a £'000
Opening valuation at 1 January 2025 | .
Opening cost . 30,206 . 5000 . , 35,206
: Valuation gains to qualifying holdings - 10,093 ' e A ‘ 10,093
Realised (losses) S (550) | , - _ (550)
Valuation gains to non-qualifying holdings - . 17 . 17
dpening fair value at 1IJanua_rg 2025 : - 39,749 | 5,017 ’ 44,766 o
Movements in the year:
PQrchases at cost | o - 17,376 | 2,000 o 19,376
Disposals at cost ; - _ | . (3,840) (3840)
Valuation (Iosses)/gAainAs ' (1,387) - 283 ' - (L104)
Realised (losses) - - ' R E ) ‘ (500)
Total movements in period : ‘ 15489 (1,557) 13932
Closiné valuation at 31 December 2025:
Closingcost - A | 47,582 . 3160 . 50,742
\)aluatiOns gains A ‘ 16 8,706 : - 300 9,006
Realised (losses) (1,050) T | (1,050)
. Closing fair value at 3.1_December 2025 : 55,238 - - _ 3;460 ' 158,698

The Company is required to réport the category of fair value measurements Used in determining the value of its investments, -

to be disclosed by the source of inputs;Using a three-level hierarchy:

Level 1: quoted prices in active markets for identical assets or liabilities. The fair value of financial instruments traded in active
. markets is based on quoted market prices atthe balance shéet date. A market is defined as a market in wHich transactioné
for the asset or Iiébilitg take pléce with sufficient frequency and volume to provide pricing information on an ongoing basis.
. The quoted market price used for financial assets held by the Company is the current bid price. These irAlst.ruments are
included in level 1 and comprise AIM quoteq investments and other fixed income securities classified as held at fair value

through profit or loss.

The Company has no qualifging investments classified in this category. The money market funds, which are non-qualifying B

investments, are classified in this category.
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Level 2: the fair value of financial instruments that are not traded in an active market is determined by using valuation
techniques. These valuation techniques maximise the use of observable market data where it is available and rely as little
as possible on entity specific estimates. If all significant inputs required to fair value aninstrument are observable, the -

instrument is included in level 2.
The Company has no investments classified in this category.

Level 3: the fair i/aiue of financial instruments that are not traded in an active' market (for example, investments in unquoted
companles) is determined by using valuation technlques such as revenue or earnings multiples. If one or more of the
5|gn|ﬁcant mputs is not based on observable market data, the instrument is included in IeveI 3

P ] . . : \

All of the Company's qualifying investments fall into this category at 31 December.2025. -

Most companies were valued us;ing a multiple of revenue, while those that had recently received-ihvestment, orareinthe
_process of concluding investment at an expected price, were valued at the price of that investment. Two investments are
\-/alued‘on'a'weighted probability basis, reflecting the probabilities of different 6utcomes withtmateriallg different valuations.
Three invéstments are valued on a milestone basis, whichis an aséessment on how the company is meeting R&D milestones
rather than arevenue besjs.‘The milestone approach is deemed appropriate for those companies which are pre-revenue.

The overall value of investments according to these different methods is shown in the table below.

Va!uetion m_eth:mAioIogg: ' Total value of investments 2,02;3 £ ’009 - Total v_aiueéf inve.sth'\ents 2024 £'000
) .Revenue multible E 33,705 ' : , 19,718 |

Recent Investment " 1}7,7.0‘9 ' - 19,294 |

‘Probability Weighted Expected Return 350 ‘ %0

Milestohe o 3,476 - . 475

Each method is subject to uncertalntues Revenue multiples are based on the multlples of comparable public companies.

A changein the value of a market multiple couldleadtoa 5|gn|ﬁcant change in the fair value of the portfolio. Similarly, the
prices of new investments that are agreed are subjective and-could affect the value of any prior holding in that company.

The weighted probability valuation method is assessed by the Investment Manager's valuation committee and takes account
of risks to the business. The milestones applied to any company valued bg the Milestone methodology are reviewed and
assessedin conjunction with business progress. The milestones imposed are unique to thie ihdiviAd.ual company and apply to

a bu_siness that has e high percentage of Research & Development. When setting a valuation by the price dfa new investment,
other valuation methodologiee are elso considered in the context of the company's circumstahtes and the fnvestment

price may be adJusted oreven dlsregarded The Board has adjusted the inputs to the valuation calculatlons to determine

the |mpact ofchanglng these parameters on the fair value of the portfolio, as follows:
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Change in fair value of _

: ' . Increase/(decrease)
Valuation methodology Input modified Change to input investments £ ‘000 " in NAV per share
Revenue multiple - * Reference public +1x . ‘3,267 4.54p -

i revenue multiple - - -
' -1x . (3,283) ' (4.56p)
Price of Recent investment Price of Recent O +20% 831 - 1.16p
C investment - —
-20% (662) _ (0.92p)
Revenue Multiple Change of . (85) (0.12p)

Price of Recent investment
: " Methodology

s

The aggregate effect of these impacts could be toincrease the value of the Company's unquoted investments by £4.10m
(6.1%) (2024: £4.09m) or decréase it by £4.03m (6.0%) (2024: £1.69m). For v'aluati‘ons determined from a revenue rﬁultiplé,
the ranges and weighted averages of the multiple and the premium/discount relative to markét comparables are shown

. below. The range of premiums is very wide, reﬂectiﬁg'the early-stage nature of many of the tompanies, which can have
higher growth rates or other indjcators of greater future potential relative to their revenues than much more established

public companies.

C:n December2025 ) (- . 31December2024 )

3.9-20.1

Revenlue Multiple Range 48 ~281
.' -.Weighted éverage 5.8 8.1
Premiurﬁ (di;co‘unti _Range (60%)-80% (50%) - 140%
We'gghted average (20%) ) : (17043)
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12. Significant interest )

The Company will often co- mvest along5|de the Investment Manager's existing Blackfinch EIS portfollos The table below
provndes a summary of the equity held by the Compang and bg the Investment Manager ] Blackﬁnch EIS portfollos where

co-investment has occurred.

Investment Total Equity held by Blackfinch EIS Portfolios (%) Equity held by the Company (%)

3PLs Platform Ltd 27% " 11.9%
Arctech Innovation Ltd A 1.9% ' ) » - 7.6% .

A Beings Beam Ltd : , 14.3% E o . 94% -
Bracket Group Ltd : 15% . ' _ A 6.4% .

' Brookiyn Supply Chain Solutions Ltd 22.6% o _ 122%
Client Share Ltd ' 18.4% 9.7%
Cogniss Holdings Ltd ' 16.4% ' . " C T 9.9%
Collectivetech Ltd 95% . 10.9%
Cultureshift Communications Ltd 11.2% ) ) 12.8%
Currensealtd 1.8% . 5.7%
Cyclr SystemsLtd _ © 156% 8.8%

. EdozolLtd ' 19.0% 7.4%
GT Green Technologies Ltd ' . 5.6% o S 10.2%
H2CHP Ltd . C127% » . 8.9%
llluma Technology Ltd K 6.7% ©10.8%
Kelp Industries Ltd 41% - 38%
Kokoon Technology Ltd ©125% ‘ S 4%
Lstn Inc. . 5.1% » : 148%
Measure Protocol Ltd - - 75% : 10.6%
Metris Energy, Inc. - T 0.0% - ' _ 6.5%
Minimal X Ltd 5.0% S - 9.9%
Neuranics Ltd N 59% - 11.8%
Oculo Technologies Ltd 8.1% : ©21.0%
Odoreltd . - 29% : © 5.4%
Placed Recruitment Ltd : 8.0% o _ 9.8%
Polished Rock Ltd - 364% - ' 10.4%
Quin Al Ltd ' 12.4% o B 53% -
Recruitment Smart TechnologiesLtd ~ 7.5% . C17.1%
Spaceﬂux Ltd , 0.0% ‘ : L 4.4%
Spotless Water Ltd 7.3% 3.3%

 Staffcircle Ltd ' 354% : . 13.8%

. Startpulsing Ltd ‘ " 20.9% ‘ e 15.3%
Supercritical Solutions Ltd © 0.0% L : 4.3%

" Tangle Software Inc. ' © o 154% - 17.2% -
Teamed Ltd o 6.8% . L 141%

" Tended Ltd ' 30.5% B ' 18.2%
Transreport Ltd . 76% - 4.9%
Uplearnltd . 3.4% - 37%
Watchmycompetitor.com Ltd 5.8% . ©108%

What Matters Now Ltd 7.8%: 11.0%
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:Thé voting rights attributed to each company match the issued shareholdings detailed above apart from the below companies:

Minimal X Ltd
Voting rights held by Blackfinch EIS Portfolios: 5.09%
Voting rights held by the Company: 9.94%

. Oculo Te¢hnologies Ltd
Voting rights held by Blackfinch EIS Portfolios: 8.15%
Voting rights held by the Company: 21.09%

Recruitment Smart Technologies Ltd
Voting rights held by Blackfinch EIS Portfolios: 4.29%
Voting rights held by the Compaﬁg:’9.80%

. What Matters Now Ltd '
Voting rights held by Blackfinch EIS Portfolios: 8.21%
Voting rights held by the Company: 11.52%

Details of holdings may be found in the Investment Manager's Review and Investment Portfolio on pages 13to 15.

13.Débt9rs ) | “ ._ : ( _“20'25 ' )( 2024 )

£'000 . £'000
" Amounts falling due wi-thiln.one year:
Prepagfnénts , ' o Con ' 10 -
| | T 10

14. Creditors

C 2025 )L ‘,2.024""‘_ ) |

 £000 £'000

. . Amounts falling due within one gea'r:
‘Trade creditors ' - 4 : ' 5 . . '_16
Accruals ‘ ' o " 5gg - 431
595 . 447
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15. Called up share capltal
" During the year, the Compang issued 26,321, 859 Ordrnarg shares for consideration of £26 874, 128.1n accordance with the share
buyback policy, and at the request of shareholdersvwrshrng to sell their shares, the Company bought back 691,485 Ordinary

shares for corisideration of £646,480, representing 0.96% of share capital.

( 20 )H{ ‘vzozsv ) ( 2_0243’)( 2‘024A )

‘ Number Nominar Value  Number Nominal Value
Ordinary shares (1p shares) : - ‘000 £'000 ‘000 : £'000
Allotted, issued, and fully paid duriné the period: A ,
Ordinarysharesissued. %321 . 263 46333 463
Ordinary shares bought back o 691. ' 7
25630 256 46333 463

16. Reserves - T . _
Called up share capital represents the nominal value of the shares that have been issued.

Share premium account includes any premiums received on issue of share capital less any transaction costs assocrated with

the issuing of shares and any amounts transferred to the distributable resérve.

Capital reserves includes all costs which are considered capital in nature; and amount transferred from share premium account. .
Asat 31 December 2025 there were total realised losses of £1,050, 000 (2024 £550 000) and unrealised gains of £8, 756 453
(2024:£10,093 199)

Revenue reserve includes all retained profits and losses. The balance on'the account is distributable.
C \

The Company declared and paid two dividends in 2025, the first in Mag 2025 and the second in August 2025.The dwrdend
- rates totalled 5.2 pence (2024: 5.1 pence) per share for shareholders and equated to £2,671,267 being paid (2024: £2, 205 444)

These dividends were facrhtated from the caprtal reserves.

In line with the Company's share buyback policy and shareholderdemand, three buybacks were completed during 2025.
A total of 691,485 shares were repurchased at a cost of £646,481, funded from the Company'’s capital reserves. -

~ 17. Net Asset Value per Ordinarg Share

C 2025 ‘ . )( - ,’ 2024 | )

Net assets Ordinary NAV per V Net assets Ordinary NAV per

" £000. * shares'000 sharepence - £000 - ~shares’000  sharepence
Ordinary share 66,828 . 71,963 - 9286 48,008 46,333 103.62
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18. Financial Instruments

“The Company's financial instruments comprise equity, cash balances and liquid resources including debtors and creditors.
The Company holds financial assets in accordance with its investment policy to invest in qualifying investments. -

The Company held the following categories of financial instruments at 31 December 2025:

S '.‘2.0‘25 )C 2024 )

Cost £000 Fairvalue £'000 Cost£'000 - Fairvalue £°000

Assets at fair v_a!ue'through profit 6r loss: |
Equity investments o B "47,583 v A 55,239 . 29,676 39,749
Money Market Fqnds | 3,160 ' 3,459 . 5,000 ) 5017 -
Assets measdred at amortised cost: - _ '
Cashat bank 8704 - 8704 3,679 3,679 |
Liabiliiies measured at amortised cost: ‘
Creditors - G BN (16) )
Accruals | - (588) . (588) @3 L @)

' 58,852 66,807 | 37,908 47,998

The Investment Manager reviews thé value of the investments in the Blackfinch Spfing VCT plc porf(folio onaquarterly
. basis. Valuations are determined in accordance with the most recent IPEV (lnternatiorial Private Equity and Venture Capital)

Valuation Guidelines.

When an invesfment_ has been made recently, tHe value of that investment is based on its cost, reviéwed forimpairment or
uplift. This valuation is also calibrated with the most appropriate choice of a market-based muitiple or discountedcash flow
analysis, and considering any significant triggers or events that may affect it. This same valuation model wil typically be used to
_value the investment when there has been no re'ceht investment to provide firm evidence of the market price of an investment, -
subject to a review to confirm it s still most appropriate. Adjustments consistent'v\./ith the IPEV guidelli'nes may be made tofhe

resulting company valuat'ion if deemed appropfiate by the board.

The Company’s technologg-enabled thesis means that many portfolio companies invest for long-term growth and will not
reach sustained profitability for some years. Consequéntlg, arevenue multiple will often be the most appropriate market-based
methodology to use for the calibration and valuation models. However, the Company would expett to switch to an earnings

mbltiple when an investment has achieved the scale required for consistent profitability.
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In the valuation models and ealibration exercise, comparable trading multiples are selected, based on the most relevant
" combination of sector, size, growth rate, d'evelopmental stage and strategy. The multiple foreach compan‘g is calculated
bu dividing the enterprise value of the comparable by its revenue or earnmgs as appropnate and adjusting for other

consrderatlons suchas rlllqurdrtg growth -rate, territories served, and other companu specific circumstances.

' Further details of the bases on which ﬁnancral instruments,.including investments, are held may be foundin Notes 11 and

in the Investment Manager s Review on pages 9t0'32.

Credlt risk , )
- Credrt risk is the risk that the counterparty to a financial instrument will farl to discharge an oblrgatlon or commitment that it
has entered into with the Company. The Company is exposed to credit risk through its debtors, creditors and cash held withits

nominated bank and in money-market funds.

Credit risk arising on transactions with debtors and creditors relates to transactions awaiting settlement. In the case of creditors,
credit risk arises when the Companu has agreed to purchase financial mstruments but the transaction has not yet been
. settled. Therei isa riskthe counterpartu mau fail to complete the transaction or meet |ts obligations. Rrsk related to unsettled

transactlons is considered to be small due tothe short settlement period involved.

At 31'Decernbe'r 2025, the Company’s cash was held by Lloyds Bank plc which has a credit rating of A+, A1, AA- by Standard & .
Poor's Moodu’s and Fitch respectivelg Bankruptcy or insoivencu of the bank may cause the Compang’s rights with respect
‘ tothe cash held by it to be delayed or limited. Should the credit quality or the financial position of the bank deteriorate

significantly the Company has the ability to move. the cash holdrngs to another bank.

" Interest risk o

The Company has exposure to interest rate risk via the mvestments in MMFs (Money Market Funds) Although rrsrng interest
" rates canincrease the yield earned, this can also cause the capital value of the investments to fall. The potentral impact to
Portfolio Companres of interest rates is kept under review by the Investment Manager. Where debt financing is required, this
-debt typically requires lnvestn’tent Manager approval and is generally structured at fixed rather than variable rates, helping to
mitigate the impact of interest ratel increases. During the 2025 calendar year, interest rates-have decreased however due to

distribution timing, a full calendar year of MMF distributions was not achieved until January 2026. -

Counterparty risk

- The Company is exposed to counterparty risk through its investments in MMFs as these fundsrely.on the creditworthiness
and stability of financial institutions managing them. A counterpartu default or ﬁnancral distress could |mpact the Ilqurdltg
and capital preservatron of the Company. To mrtrgate this counterpartyrisk, the Company drversrﬁes across more than one-

institution for MMFs,’

Investment valuation risk
The Board tracks the investment valuation riskinherent in the Companu s portfolio on the risk register that is reviewed
quarterly. It marntalns an appropriate spread of risk and ensures full and timely access to relevant information from the

Investment Manager. The Company does not use derivative instruments to hedge against market risk. The equity of the .
s . .
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Company’s unquoted investee companies are not traded and, as such, their prices are more uncertain than those of more »

frequently traded stocks.

Investment valuations are derived from investee company valuations; which in turn are based oninputs such as the price
of recent investments and the revenue multiples of comparable public companies. A sensitivity analysis on these inputs is
.given in note 11 above. The Board has additionally estimated that a 30% fall in the carrgjng value of the Company's unquoted
investments would reduce profit before tax for the year and the Cbmpang's net asset value per share by £16 57mand

26.80p per share respectively. Such adrop is considered to be an appropnate illustration given hrstorlcal volatlhtg and market

expectations of future performance ,

"Liquidity risk . '
The Company’ s financial mstruments include investments in unquoted equity investments whichare not traded inan

organised public market, and requirea mld to long term commitment, which generallg may be illiquid. The Company retains

aportion of the portfolio in cash in order to finance new investment opportunities.

N

19. ‘Capital Management Policies and Procedures ‘

The Combang’s capital management objectives are:

«. toensure thatitwill be able to continue asa going concern,
« tosatisfy the relevant HMRC requrrements and

. - tomaximise the income and capital return to its shareholders

Asa VCT'the Company must hold at‘least 80% of its assets bg value in Qualifying Investments by the second anniversarg of

. theend of the accountrng perrod in which the Company issued the shares. In addition, at least 30% ofall new funds raised by
the Compang must be invested in Qualifying Investments wrthrn 12 months of the end of the accounting period in which the
Company issued the shares. Qualrfgmg Investments will be made in companies whlch are carrying outa quallfgrng trade, and

have a permanent establlshment inthe UK although some mag trade overseas.

The Compa‘ng' will target an annual dividend equivalent to approximatelg 5% of its Net Asset Value, and special dividends, .
where appropriate, from the proceeds of successful exits of portfolio companies that are not reinvested. Dividends will be -

- subject to the existence of realised profits, legislative requirements, and the available cash reserves of the Company.

20. Post Balance Sheet Events
Non-adjusting event
Sincé 31 December 2025 the Company has completed the following additiqnal investment transactions:

« . investment of £220,000 in Quantcore Technologies Ltd

. mvestment of £1,719,999 in Keel Holdmgs Ltd .
. mvestment of £1,515,276 in Archangel nghtworks Ltd
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«  investment of £1,051,893 in Chemastery Group Ltd
«  investment of £1,666,798in Dipole Systems Ltd
¢ investment of£551,899 in 3PLs PlatformLtd
s investment of £650,000 in What Matters Now Ltd
« investment of £426,899 in GT Green Technologies Ltd
« investment of £100,000in H2CHP Ltd - .
. inveét,me_nt of £434,384 in Oculo Tecnnologies Ltd
. investment of £447,592in Optera Holdings Ltd
+ - investment of £177,104in QuantAcore’Technoldgies ltd
. in\iestrnent of £707,040 in Spaceflux Ltd
o investment of £699,997 in Teamed Ltd'
- o investment of £476,903 in Virtual Class Ltd

21. Contingencies, Guarahtees and Financial Commitments _

A Under‘the termé of the Investment Management Agreement, the running expenses of tne Co'mpa_ng which are provided for in
an annual budget approved by both'the Board ‘and the Investment Managef are restricted to a maximum of 3.50% of the Net
Asset Value of the Company at the end of each year. Such excess, if occurred, is to be either pald bg the Investment Manager

 ortobe refunded by way of a reduction to its annual investments advisory fee. -
The running expenses incurred in the year Were 2.87% ofthe total Net Asset Value as at 31 December 2025 (2024: 2.77%).

There were no other contingencies or guarantees as at 31 December 2025 (2024 none).

. 22.Transactions with the Investment Manager
The Compang retains Blackﬁnch Investments Limited for the foIIowmg services, for which the foIIowmg amounts were paid

durlng the period.

AMOUNT PAID FOR AMOUNT PAID FOR

SUMMARY THE PERIOD ENDING THE PERIOD ENDING
31 DECEMBER 2025 (£) 31 DECEMBER 2024 (£)

Investment The Company will pay the Investment Manager 1,590,468 947,822

Management an annual Investment Management Fee of ' ’ ‘

Fee ' 2.5%of the N'AV. However, the Investment

A Manager will rebate 0.5% of the NAV perannum
to Investors making the effective annual

investment management fee 2% of the NAV.. : .
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Administration | The Company pays the Administrator a Fee 190,856 136,593
Fee ' ‘of the higher of 0.3% of the prevailing Net
. Asset Value or£60,000 (plus VAT ifapplicable) .
per annum, payable quarterly in arrears in
consideration for the administration services - -
provided by the Administrator to the Cofmpany. - -
Receiving The Company pays the Receiving Agent a fee 41,274 24,095
_Agent fee ' of £10,000 plus 0.12% of the rﬁonies subscribed |
for Shares under the Offer (plus VAT if applicable),
| for pfoviding receiving agent services to the ' e
Compang'iﬁ connection with the Offer.
Initial The fee payable by the Company to the . 307,445 172,748 -
Promotion . Promoter pursuant to the Offer Agreement
Fee for an amount equal to 2.5% of the Subséription ;
Amount under fhe Offer, less any discounts
| for early investment and Existing Blackfinch
Group Investors. 4
Total -2,130,043 1,281,258 -

23, Related Party Transactions ‘
The remuneration and shareholdlngs of the Dlrectors who are key management personnel of the Compang, is dlsclosed inthe

Directors’' Remuneration Report onpages72to76.

24, Geographlcal Analysis
The operatlon of the Compang is whollyin the Umted ngdom
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Directbrs and Advisers

4 N 7 I
Directors (all non-executive) Solicitors and Sponsor
Peter Lionel Raleigh Hewitt (Chairman) Howard Kennedy Corporate Services LLP
Katrina Tarizzo - No.1 London Bridge '
N-ichola54Pi|Iow London
SE19BG
AN J A o
- N N
All of: Auditor
Registered Office at "BDOLLP
Meadow Barn, Elkstone Studios 55 Baker Street
Cheltenham 'V London
GL539PQ W1U 7EU
— J J
- N I
Secretary , Registrars
‘The City Partnership (UK) Limited The City Partnership (UK) Limited
" The Mending Rooms The Mending Rooms
Park Valley Mills, Meltham Road Park Valley Mills, Meltham Road
Huddersfield ' Huddersfield, HD4 7BH
. HD47BH 01484 240910
\_ | _ -
8 4 A , )
: VCT Tax Adviser . Investment Manager, Promoter, '
Philip Hare & Assaciates LLP . Receiving Agent and Administrator
Bridge House Blackfinch Investments Limited
181 Queen Victoria Street Meadow Barn
City of London Elksto'ne Studios
EC4V4EG . Cheltenham
GL539RQ
\_ J _J
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‘Appendix

Operational Expensés

The table below sets out the calcula‘tionAof the Company’s cost cap as at the end of the period.

Period ending .

_ ' Period e_ﬁding ‘
Running Expenses % " 31 December 2025 31 December 2024
as per Year End NAV, (12 months) (£) (12 months) (£)
Total costs | 2,150,624 1,569,051
Costs excluded from the cost‘cap calculation (232,745) (239,182)

“Balance of costs (Operational Expenses) '1,917','8‘79 © 1,329,869 - |
NAV asatthe gﬁd of the period 66,828,435 | - 48,007,650‘
| 3.5% of NAV ' ‘2',338,99'5‘ 1,680,268 |
2.87%

Operational Expenses as %of year end NAV
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Ongoing Charges _ _
Presented below is the calculation for the ongoing charges both including and excluding shareholders' rebate.

The ongoing-charges figure is calculated based on average NAV throughout the period. A ;

Period ending Period ending

31 December 2025 31 December 2024
) - (12 months) (£) "~ (12 months) (£)

Investment Manager's Fee ' 1,590,486 : - 1,065,336
Directors Fee - o A ‘ 7573 e6in2
Administration Fee ‘ ' _ . 190,857 127,929

' Regist'rar’s Fee . " 18,558 - ' 36,411 |
Receiving Agent Fee ; . ' 41,274

Audit Fees® N ' 77859 - 61,888

. ShareholderCo'mmunications1 o A . 5,054 - o 82,136
VCTStatusFees® S 8,000 9,500

SE Fees® . A | | S 12,130 ' 10,650

- Broking Fees? - ' ‘9,176. ' 5,684
RNS Fees ' o o 6663 . - 7480

CT Compliance Fees® “ S 284 1,913

| " FCAFees? 4 . 8401 - 8,209

" Insurance® . o 15749

Other Professional Fees S 11,884 . 12,304
Irrecoverable VAT* A - T 85045 72,032
Bank Charges? | ' - " 999 807
Total Costs - B A 2,156,624 - 1,569,051
AOngoihg Charges? o o 2,149,625 1,568,244
Average NAV T o 63,598,206 | 42,510,396
A Ongoing charge % as per average NAV ' , ' 3.38% | ‘ _ 3.69%
Shareholders'rebate.(ZO%oflnvestméntmanagenﬁentfee) 7 A‘ _ (3_18,094) : (2'13,067)V
Average NAVIess->shareh.oIders' rebate . . " 63,280,112 ] ' 42,297,329
Ongoing charge less shareholders’ rebate % as per average NAV 2.88% 3.19%

! Values excluded from the cost cap as detailed in the relevant agreements and prospectus

2Bank charges are excluded from the Qngoi'ng charges figure.
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7 Blackﬁnch Sprlng VCT plc
(Reglstered in England and Wales wrth registered number 12166417)

NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the Annual General Meeting (“AGM”) of Blackﬁnch Spring VCT. plc (“the Company”) will be
held at Howard Kennedg s offices, 1 London Bridge, London SE19BG on 4 June 2026 at 11.00am for the.purposeés of -
-consrderrng and, if thought fit, passing the following resolutions, resolutrons lto8as ordlnaru resolutions and resolutions 9

and 11 as special resolutions:

ltis the Board'’s opinion that all resolutions are in the best interests of shareholders as a whole and the Board recommends
" that sharehblders should vote in favour of all resolutions. Any shareholder who is in'doubt as to what action to take should

consultan appropriate independent financial adviser authorised under the Financial Services and Markets Act 2000.

If you have sold or transferred all your shares in the Companu please forward thls document to the purchaser transferee,

stockbroker or other agent through whom the sale or transfer was effected, for transmission to the purchaser or transferee.

The Board encourages those who are unable to attend to submit questions on either the Company or the portfolio to the -
Board via email to registrars@city.uk.com by 28 May 2026, being one week prior to the date of the AGM. Answers will be
published on the Company’s website atthetime of the AGM. ' ' C

Ordinary Resolutions

1. Toreceive the Directors'Report and Financial Statements of the Company for the financial year ended 31 becember 2025

together with the Independent Auditor’s Report thereon.

2. - That the Directors' Remuneration Report for the year ended 31 December 2025 be approved other than the part of such

report containing the Directors' Remuneration Policy.

3. To appoint.BDO LLP as auditor of the Company from the conclusion of the AGM until the conclusion of the next AGM of

the Company to be-held in 2027 at which financial statements are laid before the Company.

4. To authorise the Company's directors (“Directors”) to fix the remuneration of the auditor.
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. .5'.

6.

To re-elect Katrina Tarizzo as a director of the Company.
To re-elect Nicholas Pillow as adirector of the Company.

That, the Directors be and hereby are generally and unconditionally authorised in accordance with Section 551 of the

~ Companies Act 2006 (the "Act”) to exercise all of the powers of the Combang to allot ordinary shares of 1 pence eachin -

the capital of the Company (“Shares") or to grant rights to subscribe for or to convert éng security into Shares up to an
aggregate nominal value-of £500,000, representlng approximately 61% of the issued share capital of the Company as at _
1 April 2026, being the Iatest practlcal date prior to publlcatlon of this document provided that the authority conferred by

this Resolution 7 shall expire at the conclusion of the Company's next annual general meeting or on the expiry of fifteen

- months following the passing of this Resolution 7, whicheveris the later (unless previously renewed, varied or revoked by

Special Resolutions

9.

- 10.

the Company in general meeting).

 That, in accordante with article 34 of the Company’s articles of association (the “Artic[es") and in addition to existing
authorities, the Direc'tors be and are hereby generally and unconditionally authorised in accordance with section 551

of the Act to exercise all thé powers of the Company to allot and issue the following Shares pursuant to the terms and
conditions of the dividend reinvestment scheme adopted by the Company on 6 June 2024 and in connection with any

dividend declared or paid in the period comme‘ncing' on thé date of this Resolution 8 and ending on the later of the date

- of the Company's next annual general meeting or the date falling 15 months after the date of the passing of this

Resolution 8 (unless previously renewed, varied or revoked by the Company in general meeting):

+ Sharesup to an aggregate nominal amount representing 10% of the issued share capital from time to time
(approximately 9m Shares at the date of this notice). ‘ '

That, the Directors be and hereby are empowéred pursuant to Section 570(1) of the Act to allot or make offersor

agreements to allot equity securities (which expreésion shall have the meaning ascribed to it in Section 560(1) of the

- Act) for cash pursuant to the authority given in accordance with Section 551 of the Act by Resolution 7 above as if Section

561(1) of the Act did not apply to such allot_i"nents, provided that the power provided by this Resolution 9 shall expire at
the conclusion of the Company’s n-éxt annual general meeting. or o-r_i'the expirg,ofﬁfteen months folloWing the passing
of this Resoluﬁ_dn 9, whichever is the |ater‘(unl'ess previously renewed, varied or reyoked by the Company in genérél
ﬁeeting), save that the Company may, prior to such expiry, rﬁake offers or agreemenfs which would or might require
eqbitg securities té be allotted aftért'he'expirg of the said power and the Directors may allot equity securities of suich

offers or agreements notwithstanding the expiry of such power.

That, in accordance with section 570(1) of the Act, the Directors beand are hereby given power to allot or make offers or
agreements to allot equity SECUI’ItIeS (as defined in section 560 of the Act) for cash pursuant to the authorities conferred ,

by Resolution 8 above as if section 561 of the Act did not applg toany such aIIotment and so that:

© 20 April é026 Blackfinch Spring VCT Annual Report and Financial Statements . . 123



Docusign Envelope ID: 385F5E0C-4019-8C81-826E-F6595BC6B10C

a..Reference to allotment of equity securities in this Resolution 10 shall be construed in accordance with section

560 of the Act; and

b. The power conferred by this Resolution 10 éhal.l expire ar the conclusion ef the Company’s next annual generél_
meeting or'on the expiry of fifteen months following the passing of this Resolution 10, whiclhe'ver is the later (unless
preViouslg reneWed, varied or revoked by the C‘ompangvin general meeting) save \that the Company may prior to
such expiry make offers or agreements which would or might require equity securities to be allotted after the expiry
of the said power and the Directors magAaiIot equity securities of such offers or agreements notwithstanding the

expiry of such power.

[N

11. That, the Company be and-is'herebg.authorised to make one ormore market purchases (within the'meaning of section

693(4) of the Act) of Shares provided that:

11.1 the maximum aggregate number of Shares authorised to be purchased is an amount equal to 14.99% of the
issued Shares as at the time of this notice (approximately 6m shares); ‘ '

s

11.2 the minimum price which may be paid for a Share is their nominal value;

11.3-the maximum price which mag be pai‘}c_l for a Share is an amount equal to the higher of (i) iOS% of the average of
the middle market quotation per Share taken from the London Stock Exchange daily official list for the five Business
~ Days immediatelg_preceding the day on which'such Share is to be purchased; and (i) the amount stipulated by
* the UK version of Article 5(6) of Market Abuse RegUlation (596/2014/EU); and

11.4 unless renewed, the authority hereby conferred shall expire either at the conclusion of the annual general meeting

of the Compang follewirrg the passing of this Resolution 11 oronthe expiry of fifteen months from the passing of this

Resolution 11, whrchever is the later, save that the Company may, prior to such expiry, enter into a contract to purchase

Shares which will or mag be completed or executed wholly or partly, after such expiry.

Notes

" Entitlement to vote
The right to vote at the Annual General Meeting is determined by reference to the register of members 48 hours before the

time of the Annual General Meeting. Accordingly, to be entitled to. vote, Shareholders must be entered in the reglster of .

rhembers by close of business on 2 June 2026.

20 April 2026 o ) Blackfinch Spring VCT Annual Report and Financial Statements

124



Docusign Envelope ID: 385F5E00—4019-8C81-826E-F659580681OC

Appointment of proxies

1 As a member of the Company, you are entltled to appoint a proxy to exercise all or any of gour rights to attend, speak and -

vote at the Annual General Meeting. For this purpose you may use the Form of Proxy which will have beensentto

you unless gou opted for electronlc communications. As an alternative to completing the hard copy Form of Proxy,

Shareholders can appoint a proxy electronically on- -line, as explained below. If you opted for electronic communications, ,

then gou WI|| have been sent an email which includes information on how to appount a proxg electronically on-line. You

.canonly appoint a proxy using the procedures set out in these notes.

A p:roxg does not néed to be a member of the Company. Details of how to appoint the Chair of the meeting or another '

person as your proxy using the Form of Proxy are set out in thiese notes. o ’

You may appoint more than one proxy provided each proxy is appointed to exercise rights attached to different shares.

You may not appoint more than one proxy to exercise rights attached to any one share. To appoint more than one proxy,

- please complete a Form of Proxy for each proxy specifying which of your sher‘es the proxy will be acting in respect of.

If you do not give your proxyan indication of how to vote on the resolutions, your proxy will vote or abstain from voting

' at his or her discretion. Your proxy will vote (or abstain from voting) as he or she thlnks fitin relation to any other matter

which is put before the meetlng

Appointment of proxy using hard copy Form of Proxy

5.

These notes explain how to direct your proxy to vote on the resolutions or withhold their vote.

To appoint a proxy using the Form .ole’roxg, the form must be:

completed and S|gned

sentor delivered to The Cltg Partnership (UK) lelted The Mendlng Rooms, Park Valley House, Park Valleu Mills, Meltham

Road, Huddersfield HD4 7BH and
received by The City Partnershlp (UK) Limited no later than 11. 00am.on2 June 2026 in respect of the Annual General

Meeting or, if the meetlng is adjourned, by no later than 48 hours pnor to the adjourned Annual General Meeting.

In the case ofa member WhICh isa compang the Form of Proxg must be executed under its common seal or signed on'its

behalf by an officer ofthe compang or an attorney for the company.

Any power of attorney or any other authoritg under which the Form of Proxy is signed (ora dulu certified copy of such power

or authority) must be included with the Form of Proxy.

\
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* Electronic appointment of proxies v
6. Asanalternative to completing the hard copy Form of Proxy, you can appoint a proxy-electronically by accessing the
"Vote Here’ button/link on the Company's website: blackﬁnch.invest_ments/vct/. You will need your City Investor Number -

(CIN) and your Access Codé which may be found either on the Form of Proxy or in the email sent to you.

For an electronic proxy appointment to bevalid, your appointment must be received by The City Partnership (UK) Limited '

no later than 48 hours prior to the time of the rneeting, ie. og 11.00 a.m.on 2 June 2026.

Appomtment of proxy by /ornt members .
7. Inthe case of joint shareholders where more than one of the joint holders purports to appoint a proxg, onlg the
( appointment submitted by the most senior holder will be accepted. Seniority is determined by the order in which
‘ the names of the joint holders appear in the Company’s reglster of membersin respect of the joint holdrng (the ﬁrst

named berng the most senior).

Changing proxy instructions _
8 To change your proxy instructions simply submit a new proig appointment using the methods set out above. Note that
the cut-off time for receipt of proxy appointments (see above) also applies in relation to amended instructions; any

amended proxg appointment receive'd after the relevant cut-off timeé will be disregarded.

" Where you have appointed a proxy using the hard copy Form of Proxg and would like to change the instructions using another
hard copy Form of Proxy, please contact The City Partnershlp (UK) Limited, The Mendlng Rooms, Park Valley House, Park
' Valleg Mills, Meltham Road, Huddersﬁeld HD4 7BH. '

) If you submit more than one valid proxy apporntment the appointment recelved last before the latest time for the receipt of

proxies will take precedence

Termination of proxy appointments ‘ o ‘
9: Inorderto revoke a proxy instruction you will need to inform the Company usmg one of the followmg methods

. Bgsendinga signed hard copy notice clearly stating your intention to revoke your proxy appointment to The City
Partnership (UK) Lim‘ited,‘The Mending Rooms, Park Valley House, Park Valley Mills, Meltham Road,' Huddersfield HD4 .
78H. Inthe case of a member whichis a company, the revocation notice must be executed under its common seal or
signed on its behalf by an officer of the company or an attorney for.the compang: Any power of attorney or any other
authority under which the revocation notice is signed (or a duly certified copy of such power orauthoritg) must be

included with the reVocation notice. .

« Bysendingan e-mail to proxies@city.uk.com with asigned revocation attached to the email such that the revocation
would have been valid had it been sent by ordlnarg mail. This email address should not be used for any other purpose

unless expresslg stated.
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+ By amendlng your proxg vote online by accessing the ‘Vote Here' button/llnk on the Company's website:

blackfinch. mvestments/vct/

Whichever method is used, the revocation notice must be received by the Company no later than 11.00 a.m. on 2 June 2026
in respect of the Annual General Meeting or, if the meeting is adjourned, by no later than 48 hours prior to the adjourned

Annual General Meeting.

If you attempt to revoke gour proxy appountment but the revocatuon is received after the time specified then; subject to the

paragraph d|rectlg below gour proxg appomtment will remain val|d

Communication
10. Except as provided abqve; members who have general qUeriés about the meeting should contact the Company Secretary
. by post at.The City Partnership (UK) Limited, The Mending Rooms, Park Valley House, Park Valley Mills, Meltham Road,
Huddersfield HD4 7BH, or by email at enquiries@city.uk.com (no other methods of communication will be accepted). .

“

You may not use-any electronic address provided either:

¢ inthe notice of the Annual General Méeting; or .

+  anyrelated documents (including the Formn of Proxy),
. R

to communicate with the Company for any purposes othe( than those expressly stated.
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