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Bluefield Partners LLP is a London based
investment specialist who is the
investment adviser to the Bluefield Solar
Income Fund

Our teams have generated above target
returns for our investors across every fund
we have established

Bluefield’s approach to creating, sustaining
and maximising value to our shareholders
is a function of having expertise at every
part of the investment cycle

Pure-play renewable energy fund, focused
on solar PV

Exclusively UK focused, with at least 75%
solar, with the ability to invest up to 25% in
complementary renewable technologies

Sterling income with a progressive dividend
policy

Maximise earnings through focusing on
operational performance and PPA strategy

James
Armstrong

James Armstrong is
a founder of the
Investment Adviser
with 17 years of
renewable energy
experience.

James has been
involved in over £1.9
billion of UK and
European energy
transactions and
over £650 million
third-party financing
at Bluefield.

Nelil
Wood

Neil is a partner at
Bluefield Partners
LLP and oversees
Bluefield’s UK solar
income fund.

Since joining
Bluefield in 2013,
Neil has been
involved in over £1.3
billion of UK
renewable deals and
arranged over £600
million of both short-
and long-term 3rd
party financing.




Board of directors

Introduction to the Bluefield Solar Income Fund Board

John Scott
Chair

John Scott was
appointed as a non-
executive director of
the company on 12
June 2013 and as the
Chair on 29 November
2022.

Mr. Scott is a former
Investment banker
who spent 20 years
with Lazard and is
currently a director of
several investment
trusts.
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Meriel Lenfestey
Non-executive director

Meriel Lenfestey brings

over 20 years of board
level experience to
Bluefield Solar and was
appointed as a non-
executive director of
the company in April
2019.

Since 2016, Ms.
Lenfestey held a
portfolio of non-
executive director and
advisory roles across
various industries.

Michael Gibbons
Senior independent
non-executive director

Michael Gibbons CBE
FEI was appointed as a
non-executive director
of the company in
October 2022.

Mr. Gibbons has been in
the energy industry for
much of his career,
taking senior positions
in ICI, Powergen and
Elexon, where he was
Chair from 2013-22. He
has held a wide range
of senior appointments
in the private and public
sectors for 20+ years.

Elizabeth

(Libby) Burne
Chair of the Audit and
Risk Committee

Libby Burne has over
20 years’ experience
working within the
financial services
sector and was
appointed as a non-
executive director of
the company in
October 2021.

Ms. Burne holds a
portfolio of non-
executive
directorshipsin the
venture capital, real
estate and insurance
sectors.

Christopher
Waldron

Non-executive Director

Christopher Waldron
was appointed as an
independent non-
executive director of
the company on 1
December 2023.

Mr. Waldron brings over
35 years’ experience as
an investment
manager, specialising in
fixed income, hedging
strategies and
alternative investment
mandates.
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BSIF timeline

Over a decade of sustainable accomplishments
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c. £500m of acquisitions made,
primarily new build assets funded

through construction. efficiency and growing the dividend.

BSIF is the first solar-focussed fund
in the UK to successfully IPO.
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Limited fundraising and acquisition activity as a result
of capital discipline. Continued focus on operational

Recommenced investment and fundraising activity with
a focus on high quality investments that complement
the existing portfolio.

Strategic -
GUERNS E. zirlt{\ershlp with
G R E E N Infrastructure.

FUND
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SUSTAINABLE

Energisation of
50MW CfD project
- Yelvertoft and
45MW Mauxhall
Farm.
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Priorities
Creating value in a closed market

Strategic Partnership: Continuation of the strategic partnership with GLIL enabling
iInvestment momentum into a selection of ready to build and development projects

Capital Allocation: Recycling capital in a disciplined manner supporting RCF

repayments and continuation of the share buyback programme

Proprietary Pipeline: Future stability secured with CfDs secured on 431MW of solar
developments

2"zbluefield
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Key financial highlights

Overview of the key financial metrics for FY24

Financial
Overview

Defensive
Debt
Strategy

Attractive
Dividend

2"z bluefield
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Notes: (1) Pre amortisation of debt (2) Includes Revolving Credit Facility (3) Long-term debt (4) Based on full year dividend of 8.90p and opening share price of 106.8p
on 27 September 2024 (5) Based on full year dividend of 8.80p and a share price on 27/09/24 of 118.4pps (last available date before FY23 accounts publication)

£1,389m

Gross Asset Value

FY23: £1,438m

44%

Gearing®

FY23:41%

c.1.4x
FY24 dividend cover

FY23:2.1x

129.75p
NAV per share

FY23:139.7p

3.4%

Average Cost of
Debt®

FY23:3.5%

8.90p
FY25 dividend target

FY24: 8.80p

£94.6m
Operational cash
flow®

FY23: £108m

11.8 years
Weighted Average
Maturity @

FY23:12.6 years

c.8.3%
Dividend yield®

FY23:7.3%®

7



Dividend track record
Steady, growing dividend with high visibility of future cash flows

£328m

Dividends

8.80p

104%

Total return to : .
Shareholders since IPO® s anr}loalg}ged SUCE

c. 1.4x

Dividend cover for FY24 FY23/24 dividend®

0.20p m

EZ.ZOp:

7

0.25p 0.18p 0.07p

7.43p

13/14 14/15 15/16 16/17 17/18 18/19 19/20 20/21 21/22 22/23 23/24

M Dividend Target Additional Dividend ~ ® Amount Announced  # Remaining

2"z bluefield
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Notes: (1) Total return is based on the NAV movement and dividends paid; (2) £13.3m (2.20 pence per share) announced Aug-24 to be paid on 30-Sep-24 8



Portfolio overview

Robust UK renewable asset portfolio with high visibility of income

Key highlights

26.5 834MW 200+

Wid. avg. asset life Operational net

remaining (years) capacity DESEELeEe

Geography

45

&

SINGLE TURBINE

WIND FARM

» MICRO SITES
<5MWp
5 - 10MWp
® 10-45MWp
® >45MWp

NISINGLE WIND | +) CONSTRUCTION ASSETS
TURBINE PORTFOLIO

~bluefield
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Subsidy split®

All operational assets in the
portfolio receive subsidies

Technology mix(?

Solar focus with some wind to
offer complementary generation
profile

1.58"

ROCs/MWh

Limited asset concentration risk

Bradenstoke 8%
West Raynham 6%

Welborne 6%

39%

Raventhorpe 5%

Top 10 assets by
capacity

Elms 4%

Hardingham 2%
Pentylands 2%
Molehill 2%

Hoback 2%
Littlebourne 2%

Notes: (1) Split by capacity; all operational projects have subsidy-backed revenues; (2) Split by capacity; (3) for solar portfolio only, FiT tariffs converted to 9

equivalent ROC banding



Portfolio revenue mix
Highly fixed, inflation-linked revenues with limited power price risk

» Fixed revenue makes up 67% of total revenue out to 2034 on a discounted basis.

» Fixed revenues are projected to increase from the completion of construction of CfD-backed projects. The
additional fixed revenues included in the chart below are from our AR4, AR5, and AR6 projects.

High Proportion of Fixed, Inflation-Linked Revenues (£m) for 10+ Years(®
100%

80% 37% 37% 38% 38% 36% 36% 36% 42%
60% 20%
40% '
53% 61% 62% 61% 61% 62% 63% 64% 63% 57%
20%
0%

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

W Regulated Revenues W Merchant PPA

100%
80% B

60% 7 L L A S A A A S S SIS SIS SIS A A A A A A7

40%

20%

0%
2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

‘blll@fleld mFixed # Additional CfD Revenues M Merchant

l‘ solar Income Fund

Notes: (1) As at 31 Dec 2024 10



Simple business model
Converting irradiance and wind resource to shareholder dividends

647,920 MWh 834 MW 162,682 MWh
4

Solar irradiance and operational . Wind resource and operational
performance Portfolio performance
810,602 MWh
Energy generated from portfolio in

Fy24 Revenues derived from long-dated
v index-linked regulated revenues in
addition to electricity sold via PPAs

1 .8X , £95m on the wholesale power market.

Operational cash flows

Gross cash cover(? Cost base tightly controlled, with

v underlying portfolio achieving high
‘o . EBITDA margins.
Majority of principal payments
made in September and — ( ) £30m
December Debt repayments
v
£58m £65m c. 1.4x
Brought forward distributable —> £8.5m net brought forward < Dividend cover
reserves distributable reserves
' ' FY24@

RCF repayment, acquisition, share Forecast dividend cover

buybacks, and portfolio CapEx Distribution surplus FY25(3)
='"=bluefield
74V Solar Income Fund
Notes: All figures shown for the period ending 30 June 2024 (1) Gross cash cover is in-period earnings not including debt payments (2) Dividend cover includes 11

distributable reserves brought forward and is net of debt payments (3) Post completion of £20m share buyback programme announced in March 2024



Valuation,
Capital
Structure, &
Active
Management

Over a Decade of
Sustainable
Returns
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Capital structure

Consistently defensive debt strategy since IPO

Breakdown of debt by structure Portfolio Gearing: 30%®
£423m at allin cost of 3.4%

£607m

HoldCo level
£184m Revolving
(30%) Credit Facility

Inflation-

Linked
Long-term 0
debt at HoldCo £

level, fully
amortising
with an
average
duration of c.
12 years
remaining

B Long-term debt mRCF

2" bluefield
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Notes: (1) Portfolio gearing refers to the long-term debt as a percentage of gross asset value



Valuation factors

No changes to key factors underpinning the valuation

Discount Rate

= Equity risk premium of 3.6% represents an attractive
spread to 15-year gilt yields for a UK portfolio majorly
composed of the lowest risk renewable asset class

June  December December
2024 2023 “une2023 5555
Discount 8.00% 8.00% 8.00% 7.25%
Rate
15-Year Gilt
Yield® 4.44% 3.92% 4.53% 3.98%
Impllec! Risk 3.56% 4.08% 3.47% 3.27%
Premium

Selected Disposal Activity

Inflation

" Revenues and costs have been rebased to 2024 terms
using actual inflation with no changes to short-term or
long-term inflation

2025 -2029 2030+

RPI 3.00% 2.25%

UK Power 3.00% 2.25%

= Post period end, the disposal of a stake in a subsidised portfolio of operational UK solar plants completed, in line with the latest NAV

Stake
1.3/1.4 ROC Portfolio® 50%

Capacity Consideration
112MW £70 million

2" bluefield
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Notes: (1) Source: Bloomberg (2) Disposal completed post period end
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NAYV bridge: 12-month period

Positive impact of inflation offset by dividend payments

Updated ROC inflation for April
2024 following higher levels of
inflation through 2023

Accretion arising
from share buybacks

Other movements include
tax, degradation, debt, and

O e Payment of dividends

e m—————————

7 adjustments
139.7 1.9 11 0.9 0.4
129.7
(1.3) (2.0) (2.2)
(8.8)
Jun-23 ROC Development REGOs Share Other Operational Power Dividends paid  Jun-24
inflation and construction buybacks movements updates prices
- i Inclusion of Actual operational b Change in power price
Value from recognising | ! ! .
! REGOs to performance and updated ! ! forecasts in the year by
consented developments . ) i i .
: 2030 operational cost profiles | i independent forecasters

2"z bluefield
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Notes: Units for NAV bridge are pence per share
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Active management
Proactive and innovative approach to enhance shareholder value

Value enhancement
Operational
performance

)

==

Power price
strategy

Strategic investment
activity

Specialist teams established over the past decade to deliver an aligned, dedicated and

diversely skilled workforce to an increasingly complex business

2" bluefield
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Operational performance

Strong track record and commitment to revenue growth

-

o

Generation (GWh)

Leading in-house technical expertise has supported strong operational performance
Diversification of solar and wind power off-take providers reduces counterparty risk

Rolling capital investment and repowering programmes in place to optimise long-term portfolio performance

Cumulative Solar Generation vs Forecast(® PPA Counterparty Breakdown (Solar and Wind)®@
5,000 0.3%
4,500

3,500

Constellation - 94 MW (10.6%)
Shell - 70 MW (7.8%)
Statkraft - 55 MW (6.1%)

Total . 20 MW (2.2%)

3,000
2,500
2,000
1,500
1,000

Engie I 18 MW (2.0%)
500

Other I 12 MW (1.4%)

Power NI I 12 MW (1.4%)

Cumulative Forecast Generation (Gwh) B Cumulative delta

~bluefield

¥ solar Income Fund

Notes: (1) BSIF data; (2) breakdown on a capacity basis 18



PPA Strategy
& Future
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PPA strategy

Power sales optimisation underpinning strong earnings

» Power sales strategy of securing short-term PPAs smooths out the volatility in electricity markets

« Competitive tender processes run regularly for fixed and floating price contracts, with flexibility to secure
contracts for varying durations, typically 12-36 months, to maximise value

Fixed PPAs at Attractive Levels vs Forecast Power Prices®

78% of 74% of 40% of 14% of
Capacity Fixed Capacity Fixed Capacity Fixed Capacity Fixed

140

100%
80%
60%
40%
20%
0%

£/MWh

Highly Fixed Short-
Term Revenues 2024 2025 2026 2027
(PPAs and 94% Fixed 80% Fixed 63% Fixed 63% Fixed

Subsidies)@

2" bluefield
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Notes: (1) Power price forecasts based on Jun-24 valuation in real 2024 terms (2) Fixed revenue includes subsidy income 20



Development and construction strategy

313MW of planning permissions secured during the period

* The current value of the construction projects and consented projects in the BSIF valuation is £99.2m.

« The development pipeline offers both capital recycling opportunities (through disposals of projects) and
future investment opportunities (with subsidised and unsubsidised revenue streams).

» The composition of the development pipeline consists of 63% solar projects and 37% battery projects.

Development pipeline (MW). Total = 1,557 MW Solar Construction and Consented Projects
CfD Composition

) Energised post
Construction

period end Other 6,2;1\1/\/
Pipeline 119
183MW ?
30%
Consented
614 MW
Solar Capacity ARS
In planning 213MW
34%
AR6
Development 153MW
25%

="'~ bluefield

=
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Data correct as at 31 January 2024; consented projects are pre-construction; development projects are pre-planning submission 21
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ESG highlights

Key activities & progress in FY 23-24

Climate change mitigation

* Avoided over 167,800 tonnes of CO,e
emissions (2023: 173,000 tonnes).

* Equivalent of 300,000 UK homes

powered with renewable energy (2023:
288,000 homes).

* Undertook a second physical climate
scenario analysis for the Company’s wind
portfolio.

* Developed near-term net zero targets
covering the Company’s Project scope 1, 2
and 3 emissions.

Looking Forward:

Look to embed the results of the climate
modelling to inform strategic decision-
making and deliver a roadmap to
support the Company in achieving its
decarbonisation commitments.

2" bluefield
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Generating energy
responsibly

* Partnership with Lancaster University
focused on end-of-life decision-making
for renewable assets.

* Completed a review of human rights
due diligence (HRDD) processes.

* Published the Company’s second SFDR
Principal Adverse Impact (PAI)
statement in June.

Looking Forward:

Continue to develop HRDD and wider
due diligence mechanisms to help
identify, mitigate, and prevent social
and environmental impacts across the
Company’s operations and, where
possible, supply chain.

Positive local impact

* Continued partnership with Earth
Energy Education to deliver an
additional 29 educational workshops
to 501 pupils from schools local to the

Company’s assets (between Sept 23 — July
24)

* West Raynham Solar Farm became the
first site in the UK to receive inaugural
Wild Power® gold certification.

* Developed a Nature Strategy aligned
to the TNFD framework.

Looking Forward:

Finalise nature-related KPIs, which
will be used to monitor and
communicate the Company’s future
nature activities.

Notes: Project Scope 1, 2 and 3 emissions refers to the Greenhouse Gas (GHG) emissions that sit within the Company’s Scope 3 Category 15 Investments.
TNFD stands for the Taskforce on Nature-related Financial Disclosures which is a framework that provides a structured approach for businesses and financial institutions to 23
assess, manage, and disclose nature-related risks and opportunities.



Public Policy

Supporting the journey to net zero

Engagement with New Labour Government

* Hosted Minister Michael Shanks at Manor Farm
Eggington —a BSIF-owned site alongside key
investment partner, GLIL Infrastructure —in
September 2024

* Look forward to future collaborative initiatives
with Government to support the Clean Power
mission by 2030

Contracts for Difference (CfD) low-carbon
support scheme

* Welcome the increased budget in latest
allocation round 6

» Actively involved in policy discussions on AR7
and future rounds

2" bluefield
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Market Normalisation

Power prices in the UK are normalising following an anomalous period of inflated pricing

» UK power prices have begun to normalise to prices in excess of those seen before the period of extraordinary
pricing in the early 2020s

* The levels of pricing forecast are higher than the prices seen over the majority of the Fund’s life
» BSIF has successfully fixed power at a premium to 2024 pricing and to the BSIF power forecast

» The blended power forecast out to December 2027 is 62% higher on average than the average price prior to
2021.

Extraordinary
pricing

Pre-2021 stable pricing
Average price: £43/MWh®

A

v
A
v

125

100

75 \

50
25
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Historic N2EX BSIF Forecast = ----- BSIF Wtd Avg PPA Fixes
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Notes: Source: Bloomberg, Leading Market Forecasters; (1) for the period January 2014 to December 2020 25
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Priorities for FY25
Ensuring the continued fortitude of the fund

=== Reducethe RCF

Following the post period end completion of a part-disposal, the RCF balance has been

reduced by £50.5m to £134m. Our intention is to continue to reduce the RCF balance
through FY25.

Strategic maximisation of the pipeline

The Fund has identified over 300MW of development capacity for disposal in the year to
maximise the realisation of value in order to strategically finance pipeline constructions.

Continuation of the strategic partnership

BSIF and GLIL intend to commit capital together to construct approximately 10% of the
Fund’s development pipeline. An initially identified portfolio of c. 17MW of CfD AR4
development assets is expected to be grid connected within the next twelve months.

2"z bluefield
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Disclaimer And Important Notice

This Annual Results Presentation (the Presentation) in relation to the Bluefield Solar Income Fund Limited (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, 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 Group or any investment opportunity to which this Presentation relates.

Track Record: This Presentation contains track record information and performance data regarding BSIF to which Bluefield is the investment adviser, or any other fund advised by Bluefield. Such information is not
necessarily comprehensive and users should not consider such information to be indicative of the possible future performance of BSIF. 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 BSIF 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.

=" bluefield
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Disclaimer And Important Notice

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.

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; (i) 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 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.

United States of America: Interests in BSIF will not be registered under the U.S. Securities Act of 1933, as amended, or any state or non-U.S. securities laws, or with any non-U.S. securities regulator, and BSIF will not be
registered under the U.S. Investment Company Act of 1940, as amended.

Guernsey: The Fund is a 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 Fund’s administrator. The shares are listed on the London Stock Exchange’s Main Market for listed securities.

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 to 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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Bluefield Group

Differentiated, end-to-end platform

2 Dbluefield ~bluefield

Jh Development “4\N" Construction

2"bluefield
Jk Partners LLP

S.bluefield bluefield

J’ ) Operations \™ Services

=".bluefield
“4VS Ssolar Income Fund



Case study

Materials Passport: Lancaster
University Research Project

As the first generation of solar and wind farms near the end
of their economic lifetimes, responsible decommissioning
is emerging as a key sustainability issue. The Company has
partnered with Lancaster University to launch a research
programme focused on the end-of-life decision-making for
renewable assets.

The first stage of the programme is a project focused upon
the development of a materials passport for a new build
solar farm. The aim of the project is to map the constituent
equipment and components needed to build a solar farm
to enable insight into opportunities to enhance the
recyclability, recycled content, and recovery of materials.

Material passports are gaining traction across the
construction industry. The Company is pleased to have
applied this concept to a UK solar project and looks
forward to leveraging the data to better consider circular
economy principles in future construction projects.

2" bluefield
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Notes: A materials passport is a digital or physical document that provides detailed
information about the materials used in a product or physical infrastructure, focusing on
their properties, origin, and potential for reuse or recycling.




Case study

Engaging the next generation

In partnership with Earth Energy Education, the
Company delivered its second sustainability-focused
education programme between Sep 2023 - July
2024:

* 29 educational workshops were delivered to local
schools, including 13 in-school workshops and 16
solar site visits, engaging 501 children.

« 10 Bluefield employees volunteered as part of the
site visits, engaging pupils on topics such as green
careers, biodiversity and climate change.

“The science coordinator at Lliswerry High told me
how grateful he was to be able to offer this
opportunity to his pupils. He explained that due to
the school's location and catchment the
countryside environment was new to most pupils,

making the experience even more important.”

2" bluefield
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Case study
West Raynham

In May 2024, West Raynham Solar Farm was awarded
inaugural gold certification from Wild Power®, an
independent certifier providing tools and processes to
help developers and operators measure, manage,
monitor and report on their biodiversity efforts.

As a result of management practices and site-based
improvements implemented between 2022-2024, West
Raynham Solar Farm became the first site in the UK to
receive Wild Power® gold certification.

“We are delighted to have issued the UK’s first Wild
Power® certification to Bluefield’s West Raynham

Solar Farm. We commend Bluefield for their work to
enhance the biodiversity measures at the site and
congratulate them for achieving Wild Power’s gold

standard at West Raynham. This marks a milestone

in Wild Power’s journey, and we hope that
Bluefield’s achievement will encourage others to
follow suit, contributing to our mission to make it
easy and viable for nature to thrive at renewable
energy sites.”
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Construction projects

93MW of solar PV progressed
through construction to operations

» Partnered with two contractors with deep
experience in the UK solar market
(Bouygues Energies & Services and
EQUANS) for the delivery of the projects

» The Bluefield Group progressed the site
to ready-to-build status, oversaw
construction, and performed a full ESG
assessment of procurement and supply
chain processes, providing services
across the full lifecycle

» Close collaboration with ecologists and
archaeologists ensured that the solar
farms have been constructed in a
considerate manner

» Both sites were energised post-period
end and will add c. 11% to the Fund’s
generating capacity

="2bluefield
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Phased partnership with GLIL

Phase I [Complete]: Acquisition of 247MWp operational portfolio

Phase II [Complete]: Sale of 50% stake in c. 112MWp of BSIF’s
operational assets in line with carrying value

Phase III: [In progress] Co-investment in a subset of BSIF’s development
pipeline

2"zbluefield

#¥* Solar Income Fund

36



Capital allocation strategy
Disciplined approach to the deployment of capital

* The Company has focussed on making high quality investments with attractive returns that complement the
existing portfolio, deploying over £1bn since IPO.

* This has allowed the company to develop a material and accretive proprietary primary pipeline whilst
continuously evaluating opportunities to acquire operational portfolios.

* The operational cashflows from these investments has led to a dividend surplus, and the ability to reinvest
cashflows into our proprietary pipeline.

£665m £782m £1,389m 834MW
Equity Deployed Net Asset Value Gross Asset Value Operational Capacity
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Notes: (1) Investment value on left-hand Y axis includes leverage; (2) Excludes post period-end transactions; (3) Includes construction projects; (4) £13.4m (2.20
pence per share) announced Jan-24
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Capital structure
Overview of debt

* The below shows a detailed breakdown of BSIF’s external debt
« A high proportion of debt has a fixed interest rate meaning the relatively low cost of debt is “locked in”

« No imminent maturity dates for external debt and all external debt® is amortising, limiting refinancing risk

» Several debt tranches held at HoldCo level above the underlying assets, resulting in less stringent lender requirements for
PPAs, allowing BSIF to take advantage of a more flexible PPA strategy and access more competitive pricing

Category ou ts?grcfiir?gal(Em) Maturity % Interest Fixed®  All-in Interest Rate

Syndicate Fund-level RCF 184 May-25 0% SONIA +1.9%
Bayern LB Project-level 6 Sep-29 100% 5.50%
Syndicate Project-level 66 Dec-33 100% 3.50%
Aviva Project-level 82 Sep-34 100% 2.88%
Aviva Project-level 65 Sep-34 100% 3.70%
Macquarie Project-level 7 Mar-35 100% 4.60%
Macquarie Project-level 20 Mar-35 100% 4.70%
Gravis Project-level 36 Jun-35 100% 6.48%
NatWest Project-level 121 Dec-39 85% 2.70%
M&G Project-level 17 Sep-37 100% 3.28%
M&G Project-level 3 Sep-37 100% 4.28%

Total/Wtd Avg 607 67% 4.46%

Total/Wtd Avg excl. RCF 423 96% 3.44%

Notes: (1) Except fund-level RCF (2) Fixed percentage represents floating-rate interest (3) inflation-linked tranche 38



NAYV sensitivities
Based on portfolio as at 30 June 2024

Movement in NAV (Em) based on changes in key assumptions

Inflation rate +0.50% -£46.5m (-6.0%)

Discount rate £ 0.50% -£20.6m (-2.6%)

Power price £ 10.00% -£62.9m (-8.1%)

O&M # 10.00% -£11.6m (-1.5%)

Energy yield (10 yr P90/P10)  -£102.8m (-13.2%)

"= bluefield
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+£44.5m (+5.7%)

+£16.4m (+2.1%)

+£58.1m (+7.4%)

+£6.9m (+0.9%)

+£104.7m (+13.4%)
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Investment performance
BSIF total return has outperformed UK equities and RPI

Since 1 Jan 2014 (first full year after IPO), BSIF’s total return has significantly outperformed
broader UK equities and RPI inflation
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Source: Bloomberg 40
Notes: Total return shown between 1 Jan 2014 and 31 December 2023.



Fund statistics
Key fund policies

m » Guernsey-domiciled closed-end investment company
Listin » London Stock Exchange Premium Segment (LSE: BSIF)
g - FTSE-250 index member

Launch date « July 2013

Return target » Quarterly dividends with a target aggregate dividend of not less than 8.90 pence per ordinary share for the
year to 30 June 2025

* Geographically focused on the United Kingdom
» Investment Restrictions (by % of Gross Asset Value at the time of investment):
o 25%: non-solar renewable energy assets (including non-subsidised assets) and energy storage assets
o 10%: non-UK assets within portfolios containing a mix of UK and non-UK assets
o 5%: UK solar development opportunities that are pre-construction and may be without planning
Investment policy approvals or grid availability.
» Investment Restrictions (by % of Net Asset Value at the time of investment):
o 25%: nosingle asset
» The portfolio shall at no time consist of fewer than ten individual assets.
* The full investment policy may be found on the Company’s website:
https://bluefieldsif.com/investors/investment-policy/

* Non-recourse finance may be used at the SPV level to provide leverage for specific assets or portfolios
Leverage provided that total non-recourse financing within the portfolio does not exceed 50%.
» At holding company level, the Company may make use of both short-term debt finance and long-term
structural debt that does not exceed 50% of the Gross Asset Value when taken together with SPV debt.
* 0.80% per annum of the NAV up to and including £750m; 0.75% per annum of the NAV above £750m and
up to and including £1.0bn; and 0.65% of the NAV above £1.0bn

* Fully independent board of five non-executive directors
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