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3 AREAS OF GENERATING RETURNS

Creating returns: renewable technologies that offer the most attractive risk adjusted returns1

Protecting returns: focus on active management, a prudent debt strategy

2 Enhancing returns: driving higher returns from developments and power sales strategy

3



3Notes: As at 30 June 2023; (1) Split by capacity; (2) for solar portfolio only, FiT tariffs converted to equivalent ROC banding

CREATING RETURNS: STABLE AND DEFENSIVE CASHFLOWS

Technology Mix(1)
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4As at 30 June 2023

ENHANCING RETURNS: DEVELOPMENT PIPELINE

Development Pipeline in excess of 1.5 GW
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ENHANCING RETURNS: CASE STUDY 1
Yelvertoft Solar Farm: c. 50 MW site in Northamptonshire

Bluefield Renewables 
Development

Bluefield Services 
Engineering

Bluefield LLP 
Investments

Bluefield Construction 
Management

CfD qualifying project
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Source: Bluefield Solar Income Fund June 2023 Annual Results

ENHANCING RETURNS: POWER SALES STRATEGY

PPA Strategy to Maximise Short-Term Revenue
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PROTECTING RETURNS: ACTIVE MANAGEMENT

Bluefield 
Renewables 

Development

Bluefield Partners 
LLP

Bluefield Services
Bluefield 

Operations

End to end Platform



8As at June 2023

PROTECTING RETURNS: DEBT STRATEGY

Breakdown of Debt by Structure

HoldCo level 
Revolving Credit 
Facility (up to 3 

years)

Long-term debt 
at HoldCo level, 
fully amortising 
with an average 
duration of c. 13 
years remaining

Breakdown of long term debt:
£431m at all in cost of 3.5%

£431m 
(74%)

£153m 
(26%)

£584m

Long-term debt RCF

Fixed
80%

Inflation-
Linked

20%



9Source: Bluefield Solar Income Fund Annual Results (2023)

PROTECTING RETURNS: CAPITAL DISCIPLINE
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New investments Cumulative MW

£665m
Equity Deployed

£273m
Total Dividends Paid

813MW
Operational Capacity

£854m
Net Asset Value

£1,438m
Gross Asset Value

Capital not deployed when 
attractive opportunities not 

present
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GENERATING RETURNS: BLUEFIELD’S PARTNERSHIP WITH GLIL

Phase I: Acquisition of 247MWp operational portfolio

Phase II: Sale of 50% stake in c. 100MWp of BSIF’s operational 
assets in line with carrying value

Phase III: Co-investment in a subset of BSIF’s development pipeline



11Source: MarketWatch for historical 15Y gilt yields

FINAL THOUGHTS: RISK-FREE RATE VS BSIF DISCOUNT RATE
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DISCLAIMER

• DISCLAIMER AND IMPORTANT NOTICE

• This presentation (the Presentation) in relation to the Bluefield Solar Income Fund (BSIF) is being made and this document is being issued by Bluefield Partners LLP (Bluefield), which is 
authorised and regulated in the United Kingdom by the Financial Conduct Authority.

• Confidentiality: This Presentation has been prepared solely for the use of the intended recipient and should not be distributed to or relied upon by any other person. This Presentation should 
not be taken away, reproduced, redistributed or passed on, in whole or in part, to any other person without Bluefield’s consent, other than as required by law or regulation, and must be 
returned on request to Bluefield and any copies thereof destroyed. By accepting this Presentation, the recipient agrees to keep confidential at all times information contained in it or made 
available in connection with it.

• No Offer: This Presentation is provided for informational purposes only and does not constitute an offer to sell, or the solicitation of an offer to buy, any securities in any jurisdiction. In 
particular, this presentation is not directed at, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any jurisdiction where such distribution, 
publication, availability or use would be contrary to applicable law or regulation or would require any registration or licensing within such jurisdiction. This Presentation does not constitute or 
form part of, and should not be construed as, any offer for sale, placement or subscription of, or solicitation of any offer to buy or subscribe for, any interests in any fund and/or vehicle in any 
jurisdiction, including the United States, nor should it or any part of it form the basis of, or be relied on in connection with, any contract or commitment whatsoever in any jurisdiction, 
including the United States.

• Not Advice: The information contained in this Presentation is not intended to be, and should not be construed as, investment, financial, legal, tax or other advice, and is not a 
recommendation, endorsement or representation as to the suitability of any investment. You should seek independent professional advice before making any investment decision.

• Accuracy: This Presentation 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 Presentation are for background purposes only and do not 
purport to be full or complete.

• The information contained in this Presentation is based on publicly available information, internally developed data and other sources believed to be reliable, but no representation or 
warranty, express or implied, is made as to the accuracy, completeness or reliability of such information. Any projections or other forward-looking statements contained in this presentation 
are based on assumptions that may change and actual results may differ materially from those expressed or implied in such projections or statements. No representation or warranty is given 
by Bluefield or any of its or their respective affiliates, related bodies, partners, shareholders, officers, employees, representatives or advisers (the Parties) as to the accuracy or completeness 
of any statement, information, opinion or conclusion contained in this Presentation, nor will any of the Parties, to the extent permitted by law, be liable or responsible for any loss or damage 
suffered as a result of or in connection with any omission, inadequacy, incompleteness or inaccuracy of this Presentation.

• No Reliance: This Presentation must not be taken as the basis of any investment decision. Any investment in a fund or investment vehicle involves significant risk, including the risk of loss of 
capital invested. Any investment decisions must be based upon an investor’s specific financial situation and investment objectives and should be based solely on the information in any final 
offering documents of BSIF. This Presentation includes track record information and performance data regarding Bluefield Partners, BSIF, Bluefield Services Limited and Bluefield Operations 
Limited (the Bluefield Group). Such information is not necessarily comprehensive and potential investors should not consider such information to be indicative of the possible future 
performance of the Bluefield Corporate Vehicle or the Bluefield Group or any investment opportunity to which this Presentation relates.
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DISCLAIMER

• Track Record: This Presentation contains track record information and performance data regarding  BSIF. Such information is not necessarily comprehensive and users should not consider 
such information to be indicative of the possible future performance of the Fund. Past performance of BISF or other funds previously or currently advised by Bluefield are not a reliable 
indicator and cannot be relied upon as a guide to future performance of the Funds or Bluefield.

• Past performance is not indicative of future results; no representation is being made that any investment will or is likely to achieve profits or losses similar to those achieved in the past, or that 
significant losses will be avoided. Capital at Risk.

• Forward Looking Statements: This document may include “forward looking statements”. Such forward-looking statements are subject to various risks and uncertainties and speak only as of 
the date on which they are made. Accordingly, there are or will be important factors that could cause actual outcomes or results to differ materially from this indicated in these statements. 
You can identify these forward-looking statements by the use of words such as “outlook,” “indicator,” “believe,” “expect,” “potential,” “continue,” “may,” “should,” “seek,” “approximately,” 
“predict,” “anticipate,” “optimistic,” “intend,” “plan,” “estimate,” “aim,” “will” or the negative version of these words or similar expressions. 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 Fund's investments) are forward-looking statements. The Fund'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. 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 is expressly disclaimed (unless required to do so by applicable laws, regulations or rules).

• Accuracy: This presentation and any information contained in it may be amended or withdrawn at any time without notice. The information in this Presentation has not been audited or 
verified by any third party and is subject to change at any time without notice. Certain information contained herein was based on or obtained or derived from data published or prepared by 
parties outside the Bluefield Group, which whilst believed to be reliable, Bluefield and the Bluefield Group take no responsibility for the accuracy of any third-party information. No entity or 
personnel within the Bluefield Group makes any representation or warranty, express or implied, as to the accuracy or completeness of any third-party information or any opinions contained in 
this presentation. No entity or personnel within the Bluefield Group shall have any liability to any recipient of this presentation or any other person relating to or resulting from the use of or 
reliance on any such information contained within this Presentation or any errors or omissions related to such information.

• Third Party Websites: This presentation may contain references to websites operated by third parties. Any references to such third-party websites in this Presentation is in no way an 
endorsement by Bluefield of these sites. Bluefield does not monitor, edit or control such third-party sites and is not responsible in any way for the suitability of their content or for the quality 
of the products or services offered therein. Your choice to visit such websites is at your sole risk. If you have any questions regarding a website referenced in this Presentation, please direct 
them to the administrator of the relevant website.

• Third Party Trademarks: Any third-party trademarks, trade names and service marks included within this Presentation are the property of the owners thereof and are used for reference 
purposes only. Such use should not be construed as an endorsement of such products or services.

• No Approval By Regulatory Authorities: The contents of this Presentation have not been approved by any supervisory authority or securities commission in any jurisdiction.
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DISCLAIMER

• United Kingdom (UK): The issue, communication, or distribution in the UK of this Presentation is being made only to, or directed only at persons falling within one or more of the following 
exemptions from the promotion of unregulated collective investment schemes regime in section 238 of the Financial Services and Markets Act 2000, as amended from time to time (FSMA): (i) 
authorised firms under FSMA and certain other investment professionals falling within Article 14 of the FSMA (Promotion of Collective Investment Schemes) (Exemptions) Order 2001, as 
amended (CIS Order) and their directors, officers and employees acting for such entities in relation to investment; (ii) high value entities fatling within Article 22 of the CIS Order and their 
directors, officers and employees acting for such entities in relation to investment; (iii) persons to whom it may otherwise lawfully be distributed under the CIS Order or Section 4.12 of the 
FCA's conduct of business sourcebook, as applicable. The distribution of this Presentation to any other person in the UK is unauthorised and may contravene FSMA. No person falling outside 
such categories should treat this Presentation as constituting a promotion to them, or rely or act on it for any purposes whatsoever.

• Reliance on this Presentation for the purpose of engaging in investment activity may expose the recipient to a significant risk of loss or of incurring additional liability. If the recipient is in any 
doubt about the investment activity to which this Presentation relates, they should consult an authorised person who specialises in advising on such transactions or investment activity. For the 
avoidance of doubt, this Presentation does not constitute a direct or indirect offer or placement of any fund interests in an “alternative investment fund” or “AIF” for the purposes of the 
Alternative Investment Fund Managers Directive (2011/61/EU) and related implementing measures in any relevant jurisdiction (the AIFMD). Any references to EU law or the relevant 
provisions thereof should also be read as references to equivalent or similar UK domestic laws which may continue to apply in the UK following its exit from the EU.

• European Economic Area (EEA): This Presentation is a marketing communication. Please refer to the prospectus of BSIF before making any final investment decisions. For the avoidance of 
doubt, this Presentation does not constitute a direct or indirect offer or placement of any fund interests in an “alternative investment fund” or “AIF” for the purposes of the AIFMD. This 
Presentation does not constitute or form part of, and should not be construed as, any offer for sale, placement or subscription of, or solicitation of any offer to buy or subscribe for, any 
Interests in any investment vehicle in any jurisdiction, including the United States, nor should it or any part of it form the basis of, or be relied on in connection with, any contract or 
commitment whatsoever in any jurisdiction, including the United States. A formal offer will be made only on registration under Article 42 of the AIFMD or otherwise any other marketing 
notification or registration process permitted in compliance with the provisions of the AIFMD.

• Market Abuse: This Presentation contains or may contain inside information for the purposes of Article 7 of the EU Market Abuse Regulation (EU) 596/2014, as amended (MAR) and material 
non-public information for the purposes of the US insider trading regime. You hereby acknowledge that you are aware that this Presentation contains or may contain (1) “material, non-public 
information” within the meaning of the US insider trading regime, and (2) “inside information” within the meaning of MAR, concerning current or prospective Bluefield Group investments. 
You agree, and agree to advise your representatives and affiliates, who will hereby be deemed to have agreed, that: (1) applicable law, including US securities laws, prohibit any person who 
has material, non-public information about a company from: (a) purchasing or selling securities of such company (or attempting to do so) or from communicating such information tnoo any 
other person under circumstances in which it is reasonably foreseeable that such person is likely to purchase or sell such securities; (b) any unlawful disclosure of such information; and (c) any 
actual or attempted market manipulation, and you hereby agree to refrain from purchasing or selling such securities or communicating such information to others; (2) the EU market abuse 
regime prohibits the following behaviours: (a) actual or attempted dealing in securities on the basis of inside information relating to those securities, including by trading or by cancelling or 
amending an order; (b) unlawful disclosure of inside information; and (c) actual or attempted market manipulation, and you hereby agree to refrain from engaging in these prohibited 
behaviours and otherwise comply with the requirements of the MAR in respect of such information.

• Please note that for additional and important disclosure information, you should refer to the footnotes and endnotes contained within each section of this Presentation, as applicable.
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