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POWER PRICES
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HIGHLY PREDICTABLE

Solar Irradiation

PV Modules

Electricity in DC

Inverter

c. £78.09

FY 2021/22 1

c. 1,224
kWh/m2

Solar Irradiation

Electricity in AC

643
MWp

Installed Capacity

79.4%

c. 625,000

ROC/FiT Tariff

c. £53.36

ROC/FiT tariffs fixed on commissioning
for 20-25 years
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All figures are indicative and based on 643MWp solar capacity in BSIF’s portfolio.
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Excluding grid outages and significant periods of constraint or curtailment that were outside the Company’s control (for example, DNO-led outages and curtailments).

MAXIMISES REVENUE CAPTURE

Bluefield Solar Income
Fund Ltd

Debt

UK Hold Co

Equity

SPV

SPV

SPV

Driving value
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POWER SALES OPTIMISATION FOR STABLE INCOME
• Power sales strategy smooths out the volatility in electricity
markets

BSIF Average price (as at 30 Jun 2022)2

£114.50/MWh

• PPAs fixed for typically 12m-36m

BSIF Average fixed price Jan 2023-Jul 243

£209MW/h

• c. 200MW available to fix in H1 2023
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1 Blended
2.

Power Price curve based on three leading forecasters. BSIF average fixed prices based on 750MW as at 30/06/2022. BSIF average fixed prices based on 208MW post 30/06/22.

Based on wind and solar assets and includes fixed and floating contracts

3.Based on 270MWp fixed since January 2022

ROBUST STRATEGY IN A PANDEMIC AND AN ENERGY CRISIS
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1 Bloomberg/Bluefield

analysis * BSIF Annual Accounts FY21/22 and based on the closing share price as of 30/06/2022 of 131pps

DECC FORECAST AHEAD OF MARKET FROM 2013-2021
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1 Actual

power prices based on N2EX day-ahead base load settlements/DECC forecast 2013

PIPELINE/ORIGINATION
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CAPACITY GROWTH SINCE LISTING
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1

Based acquisitions to date : 47.5 MWp UK-based solar and wind portfolio (01/22) and 93.2MWp UK-based solar and wind portfolio (05/22)

EXPERTISE ACROSS THE VALUE CHAIN

PEOPLE

Development
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Reporting and

Portfolio

Finance

Management
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*Number of staff directly engaged on Bluefield Solar activities

MULTIPLE MARKET ENTRY POINTS ACROSS ASSET LIFE

Benefits:

Benefits:

Benefits:

Control, quality, pricing and timing

Speed to pricing

ESG, accretive
returns

Relations with developers & EPC

Strategic partnerships

Extensive industry network

Establishing working relations with

Deep network of banks, vendors and advisors

developers & EPC contractors (see appendix

allowing access to all multi-lateral public

for detailed list)

processes and to off-market projects
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RAPIDLY DEVELOPING PIPELINE OF SOLAR, WIND AND STORAGE
Capacity (MW)
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Funding Sources
• The Company has the flexibility to use the Revolving Credit facility or look to reinvest
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FINANCING GROWTH/
VALUATIONS & PUBLIC POLICY
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MAXIMISES DEBT OPTIONS

Bluefield Solar Income
Fund Ltd
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UK Hold Co
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Driving value
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FOCUS ON FIXED AND AMORTISING DEBT
CURRENT DEBT SUMMARY1

Short term

£200m Revolving Credit Facility & Accordion with RBSi and Santander UK
maturing in May 2024 with option to extend to May 2025
Short term debt provides flexibility to fund acquisitions ahead of insertion of
longer-term financing (equity or debt)

Medium term

£110m 3-year term loan with NatWest plc, maturing in August 2023, 75%
hedged until Q3 2037 under a swap agreement at c. 0.31%

Long term

Facilities total £280m, fully amortising by 2034 – 2035
Maximises operational and cost flexibility and as well as equity returns.
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1. BSIF Annual Accounts FY21/22

ACTIVE MANAGEMENT PRESERVES AND ENHANCES VALUE
Revenue
Enhancement

Cost
Optimisation

Capital
Works
Projects

Asset Life
Extension

Future
Development
Pipeline

Approach to building value
Enhancement of revenue
PPA hedging strategy improves terms from suppliers whilst reducing exposure to power market volatility
Optimisation of costs
Transfer of O&M Services to Bluefield Operations Limited has provided significant saving and enhanced service levels
Repowering & Capital Works Projects
Investment through repowering and Capital Works programmes in excess of £2.6m, maximises portfolio generation
Asset Life Extension
Over 332MWp of the Company’s portfolio has secured extensions from 25 years to up to 40 years from original commissioning
Development pipeline
Investment of c. 1% GAV into over 800 MW of PV and 300MW of co-located and standalone battery developments should
provide significant future value uplifts from construction and energisation
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Valuation sensitivity analysis demonstrates portfolio is robust to changes1
• Key sensitivities below illustrate the potential impacts of the Government’s mini-Budget in September 2022.
Inflation, interest rate and discount rate changes are relative to the 30 June 2022 assumptions.

+2.5 pps

-0.4 pps

+5.3 pps

-10.8 pps
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1

Bluefield Analysis. Inflation rate of 4.4% and 4.0% applied in this sensitivity for 2023 and 2024 respectively, instead of 3.4% and 3.0. Interest rate of 5.5% applied for debt that has not been fixed

as yet, compared to 4.0% in the BSIF valuation. Discount rate of 7.75% (and 9.5% for the period post-30 years) applied, compared to 6.75% and 8.0%.

IRREVERSIBLE MOMENTUM FOR RENEWABLE ENERGY

Why Policy
Support?

Consultations

•

Solar and wind are the lowest cost sources of energy today

•

Enhance energy security and can be rapidly deployed

•

Delivering the path to net zero

•

Review of Electricity Market Arrangements (REMA)

•

Immediate solutions to the energy crisis
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This presentation is being made and this document is being issued by Bluefield Partners LLP (the Investment Adviser), which is authorised and regulated in the United Kingdom by the Financial Conduct Authority (the FCA), in relation to Bluefield Solar
Income Fund Limited (the Company).
This document: (i) is for Investment Professionals (as defined in FSMA 2000) only, individuals without professional experience in matters relating to investments should not rely on this information; and (ii) is 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).
By reading these presentation slides, you agree to be bound by the following limitations: (i) 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; (ii) the information and opinions contained in this document are for background purposes only and do not purport to be full or complete; (iii) no reliance
may be placed for any purpose on the information or opinions contained in this document or their accuracy or completeness; (iv) 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 (v) 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 distributed: (i) in the United Kingdom only; (ii) to Investment Professionals or a person failing within Article 49(2) 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.
This document may include “forward looking statements”. All statements other than statements of historical facts included in this document, including, without limitation, those regarding the Company’s financial position, business strategy, plans and
objectives of management for future obligations (Including development plans and objectives relating to the Company’s investments) are forward-looking statements. Forward-looking statements are subject to risks and uncertainties and accordingly the
Company’s actual future financial results and operational performance may differ materially from the results and performance expressed in, or implied by, the statements. These factors include but are not limited to those described in the presentation.
These forward-looking statements speak only as at the date of this presentation. The Company and the Investment Advisor expressly disclaim any obligation or undertaking to update or revise any forward-looking statements contained herein to reflect
actual results or any change in the assumptions, conditions or circumstances on which any such statements are based unless required to do so by FSMA, the Rules of the Financial Conduct Authority or other applicable laws, regulations or rules.
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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 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:
•

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.

•

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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