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Purpose of Supplementary Prospectus
This document is being published in relation to the Placing Programme. This document is a
regulatory requirement under Prospectus Rule 3.4.1 following the publication on 4 October 2016 of
the Company’s audited annual report and financial statements for the financial year ended 30 June
2016 (the 2016 Annual Report).
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2.1

Significant new factor
2016 Annual Report
The publication of the 2016 Annual Report constitutes a significant new factor relating to financial
information contained in the Prospectus. By virtue of this document, the 2016 Annual Report is
incorporated in, and forms part of, the Prospectus.

2.2

Statutory accounts for the financial year ended 30 June 2016
Statutory accounts of the Company for the financial year ended on 30 June 2016, in respect of
which the Company's auditor, KPMG Channel Islands Limited has given an unqualified opinion that
the accounts (i) give a true and fair view of the state of affairs of the Group for the financial year
ended on 30 June 2016 and of its total comprehensive income for the financial year ended 30 June
2016, (ii) have been properly prepared in accordance with the International Financial Reporting
Standards as adopted by the EU and (iii) comply with Companies (Guernsey) Law, 2008, as
amended, have been incorporated into this document. KPMG Channel Islands Limited is a member
of the Institute of Chartered Accountants in England and Wales.

2.3

Historical Financial Information
The 2016 Annual Report is incorporated into this document and the Prospectus by reference in its
entirety. The following list is intended to enable investors to identify easily specific items of
information which are relevant to the Placing Programme. The page numbers below refer to the
relevant pages of the 2016 Annual Report.
Section

Page no(s)
3

General Information

4-5

Highlights

7

Corporate Summary
Chairman’s Statement

9-13

Company’s Investment Portfolio

14-15

Analysis of the Company’s Investment Portfolio

16

Strategic Report

17-29

Report of the Investment Adviser

31-65

Report of the Directors

67-71

Board of Directors

72

Directors’ Statement of Responsibilities

73

Responsibility Statement of the Directors in respect pf the 2016
Annual Report

74
75-81

Corporate Governance Report

2

Report of the Audit Committee

83-87

Independent Audit Report

89-92

Consolidated Statement of Financial Position

93-94
95

Consolidated Statement of Comprehensive Income
Consolidated Statement of Changes in Equity

96-97

Consolidated Statement of Cash Flows

98-99

Notes to the Consolidated Financial Statements for the year ended
30 June 2016
2.4

100-132

Selected Financial Information
Paragraph 2.2 (Selected Financial Information) in Part IX of the Prospectus is updated by the
following information.
The key audited figures that summarise the Company's financial condition in respect of the
financial year ended 30 June 2016 (and the corresponding figures for the financial year ended
30 June 2015), which have been extracted directly from the 2016 Annual Report, are set out in
the following table:

Year ended 30
June 2016
307,753
99.39
17,593
8,666
2.92
7.25

Net assets (£’000)
Net asset value per Ordinary Share (pence)
Total operating income (£’000)
Net (loss)/ profit (£’000)
Earnings per Ordinary Share (pence)
Dividend per Ordinary Share (pence)
2.5

Year ended 30
June 2015
288,391
103.58
19,540
15,151
6.71
7.25

No significant change
Other than the financial close of a new £187 million long-term debt facility and a £30 million
short-term revolving credit facility announced on 27 September 2016 and the subsequent
refinancing of the Group’s existing £200 million short-term revolving credit facility, there has
been no significant change in the financial or trading position of the Company since 30 June
2016, being the date to which the Group’s latest audited annual financial statements were
prepared.
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Update of the Summary of the Prospectus
3.1

B.7 of the Summary on page 5 of the Prospectus is updated as follows:
B.7

Financial
information

The selected audited financial information of the Group as at 30
June 2016 for the financial year ended 30 June 2016 (and the
corresponding figures for the financial year ended 30 June 2015),
which has been extracted without material adjustment from the
Group’s audited annual report and accounts for each period
referred to above, are set out in the following table.
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Net assets (£’000)
Net asset value per Ordinary Share (pence)
Total operating income (£’000)
Net (loss)/ profit (£’000)
Earnings per Ordinary Share (pence)
Dividend per Ordinary Share (pence)

Year
ended
30 June
2016
307,753
99.39
17,593
8,666
2.92
7.25

Year
ended 30
June
2015
288,391
103.58
19,540
15,151
6.71
7.25

Other than the financial close of a new £187 million long-term
debt facility and a £30 million short-term revolving credit facility
announced on 27 September 2016 and the subsequent
refinancing of the Group’s existing £200 million short-term
revolving credit facility, there has been no significant change in
the financial condition and operating results of the Group during
the period covered by the 2016 Annual Report or since 30 June
2016, being the date to which the 2016 Annual Report was
prepared.

3.2

B.35 of the Summary on page 7 of the Prospectus is updated as follows:
B.35

Borrowing
limits

Aggregate Group Debt will be limited to 50 per cent. of the Gross
Asset Value calculated immediately following the drawdown of the
latest amount of Aggregate Group Debt.
On 27 September 2016, the Company announced that it and UK
Holdco had entered into a long-term financing provided by Aviva
Investors, comprising two tranches both of which are fully
amortising over 18 years: £121.5 million is fixed at a cost of
2.875% per annum and £65.5 million has a cost of 0.70% plus RPI
per annum (the Long-Term Facility). In addition, the Company
and UK Holdco entered into a £30 million short-term revolving
credit facility provided by The Royal Bank of Scotland plc (the
RCF).
As at [7] October 2016 (being the latest practicable date prior to
the publication of this Supplementary Prospectus), the amount
drawn or committed under the Long-Term Facility and the RCF
was £197.7 million, together with other structured debt, giving a
gearing level of approximately 42.0 per cent. against the Group’s
Gross Asset Value (calculated as at 30 June 2016).
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4.1

Additional information
Copies of this document and the 2016 Annual Report are available for inspection at
http://www.morningstar.co.uk/uk/nsm and, until 25 October 2016, copies of both documents
may be obtained, free of charge, during normal business hours at the offices of Norton Rose
Fulbright LLP at 3 More London Riverside, London SE1 2AQ and at the registered office of the
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Company at Heritage Hall, PO Box 225, Le Marchant Street, St Peter Port, Guernsey GY1 4HY.
Copies of this document and the 2016 Annual Report are also available on the Company’s
website at the following address: www.bluefieldsif.com.
4.2

Save as disclosed in this document, no other significant new factor, material mistake or
inaccuracy relating to information included in the Prospectus has arisen or been noted, as the
case may be, since the publication of the Prospectus.
12 October 2016
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