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RECORD EARNINGS!
Highest earnings from low risk portfolio

/ Gross Earnings of 12.03pps
‘.ll g pp

Carry forward of 2.23pps

% Dividend of 7.90pps post amortisation

‘ ‘ Low risk portfolio and power strategy

a
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POWER STRATEGY EXCELS IN TIME OF COVID
Portfolio and power fixes drive record earnings

IRRADIATION \ I V4 «  Outside typical variance - first time since IPO
—‘— . Witnessing higher inter-month volatility in period
+11.1% / i N . Seven year average remains within 5-7% bound forecast
. High capture rates and energy production
GENERATION . ‘Clipping’” of production due to high irradiation
+8.3% . Isolated issues on plants resulting in lower availability
REVENUES . Power strategy performed e.xtrem(.ely well under Coivd ‘test
. Low risk approach, PPAs typically fixed for 12-36 months
+6.6% *  Went into Covid with over 90% of revenues fixed
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ANNUAL RESULTS HIGHLIGHTS

Excellent performance in the financial year?!

FY 2019/20 FY 2018/19 FY 2017/18

Total underlying earnings 12.03

(2.50) (2.40) (2.24)
10.13 8.91 7.73
o o
2.23 0.60 0.30

< ‘:: bluefleld 1. BSIF accoun ts FY19/20. 3



POWER PRICE FIXES PROTECTED AGAINST MARKET FALL

c. £10m benefit from power price contract fixes vs baseload prices

BSIF’s average PPA price and UK power price (E/MWh)?

75 - . ( +£97m
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:-1-1-:- period change UK Baseload power price =~  ====- Renegotiated wgt avg PPA price

BSIF portfolio power price compared to UK Day Ahead Auction Prices?

@ BSIF weighted average power price

Weighted average fixed power price (BSIF) 60 -

UK Day Ahead Auction Prices?

= - £7.5/MWh since June 2019 ,
40 A+

£/MWh
UK Day Ahead Auction Prices

= -£13.2/MWh since June 2019

20 ~

June 2019 June 2020

% ‘:: bluefleld 1. Bluefield analysis, 2. Nord Pool monthly data



SOLAR PV: REVENUE GENERATION

Converting irradiance to portfolio income

Power Generation Process

* Expected variability +/- 7% based on
90% confidence interval

* Warranted by contractor
* Expectations set by lenders technical

advisor based on analysis of plant
design and expected losses

e Power revenues based on PPAs fixed
contracts

* ROC/FiT tariffs fixed on commissioning
for 20-25 years

U
1N

0 Solar irradiation —— l

AS S S S QS SS S QK SSS S QIS SS S QIS S SN

A S S S S A S O S S A S S S SR SSS
MMM, AR U . N N . W .Y

PV Modules

S Y
RN AN, M. . RN
§

AS S S S RS S S S K S S S S QIS SN QS S SN

AN MMM RN NN MM

AN MMM NN MM M

Revenue Generation Process

FY 2019/20 per MWp'

Irradiation k\}\;fjriz

Performance Ratio 79.1%
=
-

Plant Output 1,047
MWh

|
0 Electricity inDC —

Inverter |—|
o Electricity in AC
N—
Transformer l_l

Long-term Off-taker

TR

ROC % FiT

% PPA

it £81.8/ £52.0/
ants MWh MWh

-
-
£85.4k/ £54.3k/
MWp l#l
-
-
Revenue [ £139.7k/MWp ]

2,
bluefleld 1. Figures are representative from FY19/20 accounts to show the Company’s revenue generation process



CONSOLIDATED PORTFOLIO EARNINGS

Converting income into covered dividends

Year to 30 June Year to 30 June June 2020 commentar
2020 (£m)? 2019 (Em)? y

. PPA revenue of £25.7m, regulated revenue
I AL I ey S of £40.2m & other revenue of £3.8m
Portfolio and project finance interest costs (14.7) (13.7) Inclgdlng £0.6m interest payments for
Project Durrants
I Total Portfolio Income Earned 55.0 50.7

I Group Operating Costs (5.8) (5.4) Ongoing charges: FY20 1.10% (FY19: 1.07%)
I Group Third Party Interest Costs (4.6) (4.6) Interest on Aviva long-term & RCF financing
I Underlying Earnings (': 44.6 :‘,- 40.7

Earnings & dividend flows: FY 2019/20 vs FY 2018/19 (pps)*

FY 2019/2020
Underlying earnings of £44.6m 1 . " FY 2018/2019
— 12 : (8.31)
12.03 pps 10
+ 8
FY18/19 Reserves of 0.60 pps 6
= 4
12.63 pps 2
0.60 0.30 0.60
0
Reserves Underlying earnings Total debt Dividend Reserves ¢/f
b/f (pps) per share repayments declared* (pps)

% ‘:: bluefleld 1. BSIF accounts FY19/20. *Dividends declared and paid post year end. 6



VALUATION PARAMETERS
Valuation benchmarked to market activity

Commentary'?

Weighted average price of acquisitions since 20132

= Valuation underpinned by:

v

Low risk portfolio — low leverage (c.34%), high regulated
revenues (c.60%), no currency risk

Discount rate of 6.0% (6.50% 31 Dec 2019, 7.18% 30 June
2019)

Blend of three leading forecasters power curves
Inflation of 3.0% to June 2024, 2.75% thereafter

Weighted average life of portfolio 27.4yrs (Jun 19; 24.2yrs)

UK solar market pricing (Em/MW)?

£/MWp

BSIF June 2020

1.21

BSIF Sep 2020

1.28

Competitors

:Post—period end
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NAV CONSISTENT WITH PRIOR YEAR

Asset life extension brings additional value compared with June 2019

NAV Movement in Period (Em)?

300

240
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60

30 June 2019 NAV

(31.1)

8.4

(1.30)

period

T

T T

7’ of BSIFIL

the Company

Dividends paid in e Valuation movement Fai#value movement Income released to Net Operational costs 30 June 2020 NAV
M. of Investments

Portfolio Valuation Movement in Periad (£m)/1."

655.0
640.0
625.0
610.0
595.0
580.0
565.0
550.0
535.0
520.0

Z.sbluefield

Jun-19
Valuation

New investment

Rebased
valuation

N,
e e e e e e e e e e e e s ek e s e e e e e e -
\
|
407
|
427 I
(56.4) (5.8) /
.............. w— B -
Cash receipts ~ Power price Updated Asset life Equity discount  Balance of
from portfolio updates (incl. Corporate Tax  extensions  rate change to portfolio return
PPAs) rate from 17% 6%
to 19%

1. BSIF accounts FY19/20.

Jun-20
Valuation



SENSITIVITY ANALYSIS
BSIF valuation remains robust against fluctuations of key parameters

Directors’ Valuation!: £624.3m

-£60m -£40m -£20m £0m £20m £40m £60m

Inflation rate £0.25%

Discount rate £0.50%

Power price + 10%

Energy yield (10 year P90/P10) (51.8)

51.4

Asset life + 5 years

Interest shield + 50%

Operational costs + 10%

’::":: blllefleld 1. BSIF accounts FY19/20.



ESG
Detailed reporting on activities from board and Investment Adviser

BSIF delivered Equivalent to Investment Adviser
carbon savings of powering p & Service Companies \’
126,000 tonnes 170,000 Carbon offset d
CO.,e homes programme
GUERNS E.

Principles for
Responsible
Investment

GREEN

=PRI

s %“bluefield 10



COVID RESPONSE
Integrated teams enabled quick and effective response to remote working

. 50 staff across three businesses remote working since 23 March
. No disruption to service provision and remote working continuing until at least January 2021
. Engineers designated as Key Workers and able to continue remedial works (e.g. Hill Farm transformers)

"bluefield

J Partners LLP Investment & Asset

Financial Management ”bluefleld

Reporting & Monitoring N Services

Operation &
Maintenance

2" bluefield

J W Operations

s =bluefield
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MANDATE CHANGE
UK Solar fund with complementary additions

NV
s

= A {

B 4T G2

* Solarinvestment fund, not less than 75% including development

NN
>

*  Specific complementary technologies added: Onshore wind and hydro

* Battery storage capability to manage potential volatility

“ ‘:: bluefleld 1. BSIF accounts FY19/20
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RECORD EARNINGS!
Highest earnings from lowest risk portfolio in UK renewables sector

/ Gross Earnings of 12.03pps
‘.ll g pp

Carry forward of 2.23pps

% Dividend of 7.90pps post amortisation

‘ ‘ Low risk portfolio and power strategy

a

< ‘:: bluefield 1. BSIF accounts FY19/20
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DISCLAIMER

This presentation is being made and this document is being issued by Bluefield Partners LLP (the Investment Adviser), which is authorised and regulated by the Financial Conduct Authority (the FCA), in relation to
Bluefield Solar Income Fund Limited (the Company). This document is only 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).

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. The information and opinions contained in this document are for background purposes only and do not purport to be full or complete. No reliance may be placed for any
purpose on the information or opinions contained in this document or their accuracy or completeness. 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 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 this document is being distributed in the United Kingdom only to and is directed only at persons who have professional experience in matters relating to investments who fall
within the definition of “investment professionals” in Article 19(5) of, or a person failing within Article 49(2) (High Net Worth Companies, etc.) 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.

Z.sbluefield 15



TRACK RECORD

IMPORTANT NOTICE REGARDING TRACK RECORD INFORMATION

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 has no investment or trading history and the track record information and performance data included herein relates to business

acti
gen

vities that are not directly comparable with the Company’s investment objective and therefore are not indicative of the returns the Company will, or is likely to,
erate going forward. 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:

N
1N

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.

bluefield 15
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