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KEY PRESENTATION
SECTIONS

1. Summary of the year
2. Earnings and valuation

3. Future plans
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INTRODUCTION TO
BLUEFIELD SOLAR

Lower risk renewable technologies
with high predictability and
visibility of earnings

Focus on solar (not less than 75%)
with balance into complementary
technologies (wind and storage)

Active management to protect and
enhance returns
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PERIOD HIGHLIGHTS

8.00pps share dividend and 115.8pps NAV

Acquisition of 134MWp ROC supported ground
mounted PV plants

Planning consent achieved on 50MWp subsidy
free plant and over 700MWp being developed

Materiality Assessment completed to address
key ESG issues

Shareholder approval to invest in wind and
storage resulting in a wind and storage
acquisition post period.
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1 BSIF accounts Interim Accounts FY21/22







ANNUAL RESULTS HIGHLIGHTS

Total underlying earnings

Debt amortisation

Reserves brought forward

Total funds available for distribution

Dividend distribution 2

Reserves carried forward3

Net asset value per share
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1BSIF annual accounts FY20/21

FY 2020/21
Pence per share

11.34

(2.17)

2.23

11.09

(8.00)

2.67

115.8

2 Dividends declared and paid post year end 3 Reserves carried forward based on shares of 496m (balance post Jul 21 equity raise of £105m)

FY 2019/20
Pence per share

12.03

(2.50)

0.60

10.13

(7.90)

2.23

117.0

FY 2018/19
Pence per share

11.01

(2.40)

0.30

8.91

(8.31)

0.60

118.0
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OF, RENEWABLE ENERGY GENERATED HOUSES POWERED WITH
DURING THE FINANCIALYEAR RENEWABLE ENERGY.FOR A YEAR
TONNES OF CO,e SAVINGS ACHIEVED GBP PAID TO COMMUNITY
BENEFIT SCHEMES
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ANNUAL HIGHLIGHTS
INFORMING BSIF’S ESG STRATEGY

MATERIALITY MATRIX

Ethics &
compliance

@ Reducing carbon
emissions

Employee
engagement °®

satisfaction
Resource use

@® Responsible investment
@® Natural environment

@ Responsible procurement

® Diversity & inclusion

@ Data security &
customer privacy

@ Customer satisfaction

Very High

Need active management

Occupational
health & safety

Human rights

High

Actively monitoring

N
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PURPOSE

To identify ESG topics material
to the Company.

METHODOLOGY

Results from a Business Impact
Assessment (BIA) were
combined with qualitative
analysis from stakeholder
feedback to map materiality
topics onto a matrix, based on
an aggregated score.

RESULTS

In total, 16 material topics were
identified. These were sub-
divided into three categories of
importance.

NEXT STEPS

The materiality assessment will
inform the Company’s ESG
strategy, which will be
developed over the coming year.



PORTFOLIO ACQUISITIONS

EXECUTION OF INVESTMENT STRATEGY

Acquisitions in period mirror Shareholder approval to invest up to 25% of
GAV in wind and storage

ENHANCING REGULATED REVENUES

Investment of £195m into subsidised solar (avg 1.6 ROCs) + £63m
into FiT accredited wind drive fixed revenues to 68%* over subsidy life

120
100

80

Consented
45MWp solar

60

£m

and 25MWp

battery
40

20

64 MWp 70 MWp 12.5 MWp Project Rights

©® sSolar @ wind @ Multi-tech
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* At time of acquisition of wind portfolio in July 2021

TOTAL CAPACITY*

2%

98%

m Solar = Wind

REVENUE OVER SUBSIDY LIFE*

m Solar = Wind

PORTFOLIO GENERATION*

5%

95%

m Solar = Wind



EARNINGS & VALUATION
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POWER PRICE FIXES PROTECTED AGAINST MARKET VOLATILITY

BSIF’s average PPA price and UK power price (£/MWh)

225
< £4.9m
Lifetime
175 outperformance
125
ww= BSIF WGT AVG PPA Price
== (B Baseload Power Price
75
25

JUN-14 DEC-14 JUN-15 DEC-15 JUN-16 DEC-16 JUN-17 DEC-17

BSIF portfolio power price compared to UK Day Ahead Auction Prices

BSIF 12m weighted 100%
average power price

UK day ahead average
baseload price ? 80%
60 |
A 4 60%
£ 4
£ 40%
o
20 35.7
20%
0 0%
JUN-20 JUN-21
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1Bluefield analysis
2 Argus/NordPool data

JUN

JuL-21

-18 DEC-18

100% FIXED

43% FIXED

DEC-21

JUN-19

DEC-19 JUN-20 DEC-20 JUN-21
% Fixed revenue from power @

% Fixed revenue fromROC buyout and FIT @

88% FIXED

30% FIXED

JUN-22 DEC-22
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CONSOLIDATED PORTFOLIO EARNINGS

Yearto 30 Jun 2021 (Em) Year to 30 Jun 2020 (Em) June 2021 commentary

Portfolio Income 80.2 69.7 PPA revenue £26.5m, subsidy revenue E46.5m_, _ngt earnings

from acquisitions £5.1m

. . . Includes £1.8m interest payments for Project related debt

Portfolio & Project Finance Interest Costs (19.4) a4.7) (Durrants and NatWest term loan)
Total Portfolio Income Earned 60.8 55.0

Group Operating Costs (7.5) (5.8) Includes corporation tax charge in UK Topco

Group Third Party Interest Costs (4.7) (4.6) Interest on Aviva long-term & RCF financing
Underlying Earnings 48.6 44.6

Earnings & dividend flows: FY £48.6m — 11.34 pps + 1.93 pps — 13.27 pPpPS
2020/21 vs FY 2019/20 (pps) * Underlying Earnings FY19/20 Reserves

14
FY 2020/21

12 FY 2019/20 (217) (2.50)
10

8

6

. 12.03 (7.90) (0.43)

—
2
1.93 0.60 267 2.23
0
RESERVES B/F (PPS) UNDERLYING EARNINGS TOTAL DEBT DIVIDEND ADIUSTMENT FOR NEW RESERVES C/F (PPS)
PER SHARE REPAYMENTS DECLARED * SHARES ISSUED
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1 BSIF annual accounts FY20/21. *Dividends declared and paid post year end * Adjusted for average shares in FY 20/21



VALUATION PARAMETERS
VALUATION BENCHMARKED TO MARKET ACTIVITY

1.75 ¢ BSIF () Competitors o BSIF Valuation

1.65
1.55
145
1.35
1.25
1.15 ""'T ................
1.05
0.95

0.85
JAN-13  NOV-13 AUG-14

10%
8

ES

PN S

JUN-14 JUN-15
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1BSIF annual accounts FY20/21

2 Bluefield analysis.

6%
4
2
0%

MAY-15 FEB-16

& BSIF

JUN-16

DEC-16

© wind

JUN-17

SEP-17 JUN-18 APR-19 JAN-20 0CT-20 JuL-21

UK solar market pricing (Em/MW) °

) Multi-Tech
JUN-18 JUN-19 JUN-20 JUN-21

Renewable funds — equity discount rate trends ~

Valuation
underpinned by

Low risk portfolio — low
leverage (average c. 40%),
high regulated revenues (c.
65%) -, no currency risk

Discount rate of 6.0% (6.0%
Jun 2020)

Blend of three leading
forecasters power curves

Inflation of 3.0% to June
2025, 2.75% thereafter

Weighted average remaining
life of portfolio 30.2 years
(Jun 20: 27.4 years)
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NAV CONSISTENT WITH PRIOR YEAR

NAV Movement in Period (Em)

600
500 e I
I
I |

400 -31.1 19.1 12.3 32.7 -1.4
300
200
100

0

30 JUNE 2020 NAV EQUITY RAISE DIVIDENDS PAID IN VALUATION MOVEMENT FAIR VALUE INCOME RELEASED NET OPERATIONAL 30 JUNE 2021 NAV
THE PERIOD OF INVESTMENTS MOVEMENT OF TO THE COMPANY COSTS
BSIFIL
Portfolio Valuation Movement in Period (Em)

900
{ ;
{ 3
800 : i
i 106.1 19.1 53.4 :
i — — g
600 : -55.8 -18.0 -14.0
i i
| .
500 : :
400
300
200
100
JUN-20 DIRECTORS ~ NEW INVESTMENT REBASED NEWNATWEST  NEWINVESTMENT  CASHRECEIPTS  POWER CURVE ASSET LIFE CORPORATETAX ~ BALANCEOF  JUN-21 DIRECTORS
VALUATION (BRADENSTOKE) VALUATION LOAN (AMPERE) FROM PORTFOLIO UPDATES (INCL.PPAS) ~ EXTENSION ~ RATEOF 25%FOR PORTFOLIORETURN  VALUATION
LIFE OF PORTFOLIO

® Fall Rise
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1BSIF annual Accounts FY20/21

2 Bluefield analysis



SENSITIVITY ANALYSIS

BSIF VALUATION REMAINS ROBUST AGAINST FLUCTUATIONS OF KEY PARAMETERS

£770.1m

Enterprise Portfolio DCF value (EV) *

Inflation Rate

Discount Rate

Power Price

Energy Yield
(10 Year P90/P10)

Asset life

Operational Costs

2"zbluefield
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+0.25%

+0.50%

+10%

+5 years

+10%

1BSIF annual accounts FY20/21

-£80m

-£60m

-£40m

-£20m

£0i £20m £40m £60m £80m

3

(13.9)

(16.0)

(43.5)

(66.6)

(23.0)

(8.3)
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THE FUTURE
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Pence per share

Cumulative total return

STRONG PERFORMANCE SINCE LISTING
HIGHEST DIVIDEND FROM LOWEST RISK PORTFOLIO IN UK RENEWABLES SECTOR

Above target dividends achieved*

@ Dividend Target

7 I
0 I

JUN-15 JUN-16

(' Additional Dividend

JUN-17 JUN-18 JUN-19 JUN-22

0.18

Now e o

=

JUN-20  JUN-21

Share price performance vs. index, low beta *

@ BSIF Cumulative % total return

130
() FTSE 100 Cumulative % total return 0.9
110 @ BETAcalculated
90 0.7
70 0.5
50
0.3
30
0.1
10
-10 1PO JUN-15  JUN-16 ~ JUN-17  JUN-18 JUN-19  JUN-20  JUN-21 -0.1
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1Bloomberg/Bluefield analysis 2Bluefield analysis *Dividend of 8.12pps is the published target for FY 21/22

Beta

Pence per share

Investments (MWp)

Strong return to shareholders since listing *

@ NAV per share  Ccumulative dividends (paid & declared)

180
Y 75%
total return to
140 shareholders
since IPO
100
80
60
40
20
0
JUN-15 JUN-16 JUN-17 JUN-18 JUN-19 JUN-20 JUN-21
Capacity growth since listing ~
700
@ New investments 83
600 78
2021 includes 0
500 maiden wind
acquisition of
200 12.5MW (£63m)
300
200
100
0
2013 2014 2015 2016 2017 2018 2019 2020 2021
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WHY SOLAR?

Highly predictable energy source:
daylight hours driven.

Simple, proven technology:
converts irradiation into energy
predictably.

Highest levels of regulated income
in sector.

613 MWp

of operational UK regulated solar assets

770 MWp

of solar assets under development

2" bluefield Y
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RISK

TECHNOLOGY FOCUS

Risk and market pricing for renewables

-

)

HIGHER

MEDIUM

LOWER

="'z bluefield
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LOWER

Offshore wind

Subsidised onshore wind

Subsidised solar

Anaerobic digestion

Subsidy-free wind

Subsidy-free solar

MEDIUM

INDICATIVE IRR HURDLE

Batteries

HIGHER

18



ASSET LIFECYCLE STRATEGY

" bluefield

J ) Development

2

PEOPLE *

Development
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"~bluefield

l‘ Partners LLP
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PEOPLE

Investment,
Construction
Engineering and
Portfolio
Management

*Number of staff engaged on Bluefield Solar activities

bluefield

V™ Services

20

PEOPLE

Asset Management,

Monitoring and
Reporting and
Finance

2'"zbluefield

UN Operations

23

PEOPLE

Operation &
Maintenance
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£/MWh

POWER/REVENUE STRATEGY

Power sales strategy smooths out the volatility in
electricity markets

Consistent fixing allows the IA to capture value and limit
downside

BSIF average price fixes generally in-line with summer
baseload price, where bulk of solar generation occurs

Seasonal power prices vs. BSIF price fixes
Average fixed price c. £68/MWh starting Q1 2022 for 24-36m

250
- 553 MWp
fixed since
150 June 2020
100
50 -.-.-.-— 00.0—=0 @ L el
0
1/7/2020 1/9/2020 1/11/2020 1/1/2021
2"zbluefield
4\ Solar Income Fund

1 Argus/Bluefield analysis

FUTURE UPSIDE

Average fix Price (JQune 2021)

£49.88/MWh

Average Fix Price (new 2022 contracts)

£56.7/MWh

Total contracts being restruck in 2022

300MWp

Winter 2021-2022 ® Summer 2022 () BSIF fixes

-

.. -~ = o O

e———

1/3/2021 1/5/2021 1/7/2021

1/9/2021
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OPPORTUNITIES & CHALLENGES

SUPPORTIVE PUBLIC POLICY

» COP 26 to support ambitious 10 point plan
* Broad political and public support to decarbonise
* 100% renewable energy by 2035

HIGHER EARNINGS IN INFLATION

* 65% + of revenues linked to RPI
* Majority of bank debt fixed
» Net earnings boost in an inflationary environment

ENERGY PRICE INFLATION

» Highest pricing since IPO in 2013
» ‘Structural’ imbalances likely to remain
» Beneficial for generators and storage

="2bluefield
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ENERGY PRICE INFLATION

» Higher energy prices unpalatable politically
* Long term thinking needs to trump short term
politics

CONCERNS OVER FUTURE POWER PRICES

» Wide range of outcomes of long range forecasts
» ‘Cannibalisation’ of returns as deployment
increases

SUPPLY CHAIN CHALLENGES

» Ethical concerns about module supply from
certain regions

* Significant module inflation

 Structural pressure on supply of modules outside
China

21



APPENDIX
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SOLAR PV: REVENUE GENERATION

\I/

/ | N\ @ __l'l
Solar Irradiation PV Modules Electricity in DC Inverter
Power Generation Process Warranted by contractor

Expected variability +/- 7% based
on 90% confidence interval

losses
Solar Irradiation Plant Performance
Revenue Generation Process
FY 2020/21 per MWp 1
1168.0 v  gg3oy — 5451
kWh/m? ’ MWh
Solar Irradiation Performance Ratio Plant Output

="z bluefield
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1Figures are indicative and represent BSIF’s 613 MWp solar portfolio over a 12 month period for ROC and PPA revenue

X

%

Electricity in AC

Expectations set by lenders technical advisor
based on analysis of plant design and expected

£79.7 _
MWh
ROC/FiT Tariff

£48.6  _
MWh

PPA Tariffs

%

al10

Transformer Long-term Off-taker

Power revenues based on PPAs fixed
contracts

ROC/FiT tariffs fixed on commissioning
for 20-25 years

Output
£74.8k
MWp
+ _ £1203k
MWp
£45 6 k Revenue
MWp
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SUSTAINABLE DEVELOPMENT GOALS

AFFORDABLE AND ‘l CLIMATE ‘l LIFE
CLEAN ENERGY ACTION ON LAND

-,
—~
v-
|
]
]

The Company solely invests in renewable Last year, the Company saved the Biodiversity enhancement measures are
energy infrastructure and associated equivalent of over 127,000 tonnes of in place across the portfolio and
technologies, such as storage. CO,e from being released into the measures beyond those required by
The Company's portfolio continues to atmosphere, contributing to a more planning have also been implemented.
grow in size and as of 30 June 2021 has sustainable future and the UK's 2050 net

over 610 MWp installed capacity. zero target.

2" bluefield 24
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The content of this publication has not been approved by the United Nations and does not reflect the views of the United Nations or its officials or Member States



DISCLAIMER

This presentation is being made and this document is being issued by Bluefield Partners LLP (the Investment Adviser), which is authorised and regulated by the Financial Conduct Authority (the FCA), in relation to
Bluefield Solar Income Fund Limited (the Company). This document is only being communicated to persons who would result in such communication falling within one of the exemptions set out in the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (the Financial Promotion Order).

This document has not been verified and is not and should not be construed as an offer to sell or the solicitation of an offer to purchase or subscribe for any investment, is intended for information purposes only and
does not constitute investment advice. The information and opinions contained in this document are for background purposes only and do not purport to be full or complete. No reliance may be placed for any
purpose on the information or opinions contained in this document or their accuracy or completeness. No representation, warranty or undertaking, express or implied, is given as to the accuracy or completeness of
the information or opinions contained in this document by the Investment Adviser and no liability is accepted by the Investment Adviser for the accuracy or completeness of any such information or opinions.
Recipients of this document who intend to apply for or purchase shares are reminded that any such application or purchase may be made solely on the basis of the information and opinions contained in the
Company’s prospectus, which may be different from the information and opinions contained in this document.

This material is being circulated on a confidential basis. The information contained herein is confidential to such person and is neither to be disclosed to any other person, nor copied or reproduced, in any form, in
whole or in part without the prior consent of Investment Adviser.

This presentation is being made and this document is being distributed in the United Kingdom only to and is directed only at persons who have professional experience in matters relating to investments who fall
within the definition of “investment professionals” in Article 19(5) of, or a person failing within Article 49(2) (High Net Worth Companies, etc.) of, the Financial Promotion Order (all such persons together being
referred to as “relevant persons”). Any person who is not a relevant person should not act or rely on this presentation or this document or any of its contents. Recipients in jurisdictions outside the United Kingdom
should inform themselves about and observe any applicable legal or regulatory requirements in relation to the distribution or possession of this presentation to or in that jurisdiction. In this respect, none of Numis
Securities Limited (the Sponsor), the Investment Adviser, or their respective connected persons accepts any liability to any person in relation to the distribution or possession of this presentation to or in any
jurisdiction.

The shares of the Company (the Shares) have not been nor will be registered under the U.S. Securities Act of 1933, as amended, (the Securities Act) or with any securities regulatory authority of any State or other
jurisdiction of the United States and shares may not be offered, sold, exercised, resold, transferred or delivered, directly or indirectly, within the United States or to, or for the account or benefit of, US Persons (as
defined in Regulation S under the Securities Act). There will be no public offer of the Shares in the United States and neither the shares may be offered or sold within the United States, or to US Persons. Any offering
and sale of the Shares outside the United States to non-US Persons will be in reliance on Regulation S under the Securities Act. The Company has not been and will not be registered under the U.S. Investment
Company Act of 1940, as amended (the Investment Company Act) and investors will not be entitled to the benefits of the Investment Company Act.

This document, or any copy of it, may not be: (i) taken or transmitted into the United States of America; (ii) distributed, directly or indirectly, in the United States of America or to any US person (within the meaning of
regulations made under the Securities Act); or (iii) taken or transmitted into or distributed in Canada, Australia, Japan, the Republic of Ireland or the Republic of South Africa, or any other jurisdiction where to do so
may constitute a violation of the securities laws of any such jurisdiction, or to any resident of any such jurisdiction. Any failure to comply with these restrictions may constitute a violation of the securities laws of any
such jurisdiction.

The Company is categorised as an internally managed non-EU Alternative Investment Fund for the purposes of the Alternative Investment Fund Managers Directive (the AIFM Directive). As such neither the Company
nor the Investment Adviser is required to be authorised as an alternative investment fund manager under the AIFM Directive.

The Company is a registered closed-ended collective investment scheme registered pursuant to the Protection of Investors (Bailiwick of Guernsey) Law, 1987, as amended and the Registered Collective Investment
Scheme Rules 2008 issued by the Guernsey Financial Services Commission (the GFSC). The GFSC, in granting registration, has not reviewed this document but has relied upon specific warranties provided by Heritage
International Fund Managers Limited, the Company’s administrator. The Shares are listed and traded on the London Stock Exchange’s Main Market for listed securities.

A registered closed-ended collective investment scheme is not permitted to be directly offered to the public in Guernsey, but may be offered to regulated entities in Guernsey or offered to the public by entities
appropriately licensed under the Protection of Investors (Bailiwick of Guernsey) Law, 1987, as amended.
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TRACK RECORD

This document includes track record information and performance data regarding the Company. Such information is not necessarily comprehensive and potential
investors should not consider such information to be indicative of the possible future performance of the Company or any investment opportunity to which this
document relates. Past performance of the Company is not a reliable indicator and cannot be relied upon as a guide to future performance of the Company or the
Investment Adviser. The Company has no investment or trading history and the track record information and performance data included herein relates to business
activities that are not directly comparable with the Company’s investment objective and therefore are not indicative of the returns the Company will, or is likely to,
generate going forward. The Company will not make the same investments reflected in the track record information included herein. Potential investors should be
aware that any investment in the Company is speculative, involves a high degree of risk, and could result in the loss of all or substantially all of their investment.

Potential investors should consider the following factors which, among others, may cause the Company’s performance to differ materially from the track record
information and performance data described in this document:

e The track record information and performance data included in this document was generated by a number of different persons in a variety of circumstances and
who may differ from those who will manage the Company’s investments. It may or may not reflect the deduction of fees or the reinvestment of dividends and other
earnings.

e Results can be positively or negatively affected by market conditions beyond the control of the Company and the Investment Adviser.

» Differences between the Company and the circumstances in which the track record information and performance data was generated include (but are not limited
to) all or certain of: actual acquisitions and investments made, investment objectives, fee arrangements, structure (including for tax purposes), term, leverage,
performance targets and investment horizons. All of these factors can affect returns and impact the usefulness of performance comparisons and as a result, none
of the historical information contained in this document is directly comparable to the returns that the Company may generate.

* Market conditions at the times covered by the track record information may be different in many respects from those that prevail at present or in the future, with
the result that the performance of investment portfolios originated now may be significantly different from those originated in the past. In this regard, it should be
noted that there is no guarantee that these returns can be achieved or can be continued if achieved.

* The Company and its intermediate holding entities may be subject to taxes on some or all of their earnings in the various jurisdictions in which they invest. Any
taxes paid or incurred by the Company and intermediate holding entities will reduce the proceeds available from the sale of an investment to make future
investments or distributions and/or pay the expenses and other operating costs of the Company.
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