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Á Sterling income fund listed on the London Stock Exchange.

Á Primary objective to deliver stable, long-term sterling income via quarterly dividends. 

Á Majority regulated revenues directly linked to RPI.

Á Mandate to invest only UK solar PV assets.

Á Portfolio of utility -scale ground-based solar farms.

Á 446.5 MWp 1 of generating capacity.

Á £576.3m Directorsô valuation and market capitalisation of £436m 1

Á Full pay-out model with target dividend for FYE June 2018 of 7.4pps

BLUEFIELD SOLAR INCOME FUND

Sterling income fund with revenues largely uncorrelated to traditional markets

1. BSIF accounts



31. BSIF accounts

EARNINGS & DIVIDENDS (6 -MONTH PERIOD) 1

PORTFOLIO PERFORMANCE AGAINST BUDGET 1

VALUATION & RETURNS (6 -MONTH PERIOD) 1

Variable H2 2017

Total earnings and reserves 4.24 pps

Debt amortisation 1.97 pps

Dividend distribution 1.80 pps

Reserves end of half-year 0.47 pps

Variable H2 2017 FY 2017 FY 2016

Irradiation -4.4% -0.3% -3.7%

Operational 
performance +2.7% +2.6% +1.8%

Generation 
performance -1.8% +2.3% -2.5%

Revenue 
performance -1.7% +3.5% -5.9%

BSIF ï2017/18 INTERIM RESULTS HIGHLIGHTS

Operational outperformance continues to increase

Variable H2 2017

Net Asset Value (NAV) 112.4pps

WACC 5.9%

Equity discount rate: 7.02%

Total Shareholder Return  (TSR) 5.22%

Total NAV return 4.4%
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SOLAR PV: REVENUE GENERATION

Converting power generation to revenues

Solar irradiation 

Electricity in DC

Inverter

Electricity in AC

Transformer

Long -term Off -taker

PV Modules

Electricity Grid

1

2

3

Solar irradiation

Plant Performance

Output

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

ÅWarranted by contractor 
ÅExpectations set by lenders technical 

advisor based on analysis of plant design 
and expected losses

ÅPower revenues based on PPAs fixed 
contracts

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

524.4
kWh/m 2

82.4%

432.1
kWh

£45.4/ 
MWh

£75.9/
MWh

£19.6k/
MWp

£32.8k/
MWp

£52.4k/
MWp

Irradiation

Plant Performance Ratio

Plant Output

Tariffs ROC        FiT PPA

Revenue 2

Actuals achieved in H2 2017/MWp 1

Power Generation Process Revenue Generation Process 1

1. BSIF Interim Accounts, 2. Figure excludes Liquidated Damages



51. BSIF 2017 accounts, 2. Bluefield analysis based on BSIF accounts, *excludes one-off transaction costs and the release of up-front frees related to the 
Companyôs debt facilities

Half year 
period to 31 

Dec 17 
(£m) 1

Half year 
period to 31 

Dec 16 
(£m) 1

17/18 Commentary

Portfolio Income 23.4 21.6
£23.1m revenue + £0.3m liquidated 
damages earned in the period

Portfolio and project finance interest costs (6.2) (5.7)
£0.4m interest payments for Project 
Durrants

Total Portfolio Income Earned 17.2 15.9

Group Operating Costs* (2.2) (1.9) Ongoing charges (annualised): 1.10%

Group Third Party Interest Costs (2.0) (2.3)
Interest on Aviva long-term & RCF 
financing

Underlying Earnings 13.0 11.7

BSIF earnings & dividend flows (pps) 2

Underlying earnings of £13.0m = 
3.51 pps 

+ 
Reserves of 0.73 pps 

=
4.24 pps

CONSOLIDATED PORTFOLIO EARNINGS 

Strong portfolio income allows debt amortisation and 7.43p distribution

0.73

3.51

-1.97

-1.8

0.47

0.00

1.50

3.00

4.50

Reserves b/f
(pps)

Underlying
earnings per

share

Total debt
repayments

Dividend
distribution

Reserves c/f
(pps)



Valuation 
Component 

(£m)

Dec 
2017

June 
2017

Dec 
2016

June 
2016

Portfolio EV 568.5 558.6 510.5 479.7

Project Co 
Debt

-12.9 -13.2 -13.6 -13.9

Projects 
valued at cost 

6.3 5.0 25.0 0.0

Project Net 
Current Assets 

14.4 23.0 9.2 17.9

�'�L�U�H�F�W�R�U�V�¶��
Valuation 

576.3 573.4 531.1 483.7

Valuation Highlights 1
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Â Continued competition for large scale UK solar assets has meant
the Directorôsvaluation is benchmarked at £1.29m/MWp
(£1.28m/MWp in Jun 17) and underpinned by three main
assumption changes:

Å Fall in the blended long term power forecast (c.8% from
Jun 17);

Å Adoption of interest shielding from £80m Eurobonds
following passing of the Finance Bill in November 2017;

Å Reduction in WACC of 0 .25%.

Â Total NAV return (inc. dividends) of 4.4% for the six months
ending 31December 20171.

Valuation Parameters Overview 1

WACC
Equity 

discount 
rate

Effective 
cost of 
debt

Leverage

BSIF 
Dec 
2017

5.90% 7.02% 3.7% 32%

BSIF 
June 
2017

6.15% 7.43% 3.1% 33%

VALUATION

Market activity maintains pricing tension for UK solar assets

1. BSIF accounts. 2. Bluefield Analytics.


