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PRIVATE & CONFIDENTIAL
THIS PRESENTATION AND ITS CONTENTS ARE NOT FOR RELEASE, REPRODUCTION, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY
OR INDIRECTLY, IN OR INTO THE UNITED STATES, CANADA, AUSTRALIA, JAPAN THE REPUBLIC OF SOUTH AFRICA OR ANY JURISDICTION WHERE SUCH
DISTRIBUTION IS UNLAWFUL. THIS PRESENTATION IS NOT AN OFFER OR AN INVITATION TO BUY, SELL OR SUBSCRIBE FOR SECURITIES.
IMPORTANT: Please read the following before continuing. The following applies to the slides that follow, the oral presentation of the slides by Bluefield Partners LLP (“the
Investment Adviser”), the question and answer session that follows that oral presentation, hard copies of these slides and any materials distributed at, or in connection
with, that presentation (collectively, the “presentation”), each of which should be considered together and not taken out of context.
This presentation has been prepared and issued by, and is the sole responsibility of, the Investment Adviser and is solely for use at a presentation to analysts for
information purposes only in relation to the initial placing (the “Initial Placing”), offer for subscription, open offer and subsequent placing programme (“Placing
Programme”) of up to 500 million new ordinary shares of no par value each in the capital of the Company (“New Ordinary Shares”) by Bluefield Solar Income Fund
Limited (the “Company”) (the “Fund Raising”). This presentation is confidential and should not be reproduced, redistributed or forwarded, directly or indirectly, to any
other person or published, in whole or in part, for any purpose.
This presentation is an advertisement and is not, and should not be construed as, a prospectus for the purposes of the UK version of the EU Prospectus Regulation
(2017/1129) which is part of UK law by virtue of the European Union (Withdrawal) Act 2018 (as amended and supplemented from time to time (including, but not limited to,
by the UK Prospectus Amendment Regulations 2019 and The Financial Services and Markets Act 2000 (Prospectus) Regulations 2019)) (the “UK Prospectus
Regulation”). This presentation is being supplied to you solely for your information and does not constitute or form part of, and should not be construed as, any offer for
sale or subscription of, or solicitation of any offer to buy or subscribe for or otherwise acquire, any securities of the Company in any jurisdiction.
Investors must only subscribe for or purchase securities referred to in this document on the basis of information contained in the prospectus relating to the Fund Raising
published by the Company on 29 June 2021 (the “Prospectus”) and not in reliance on this document. The Prospectus is available, subject to applicable law, free of
charge to eligible persons from the Company's registered office and on the Company’s website: www.bluefieldsif.com.
This document has not been approved by the UK Financial Conduct Authority or any other regulator. This document does not constitute or form part of, and should not be
construed as, an offer, invitation or inducement to purchase or subscribe for any securities nor shall it or any part of it form the basis of, or be relied upon in connection
with, any contract or commitment whatsoever.
Numis Securities Limited (“Numis”) has not authorised the contents of, or any part of, this presentation. By being in receipt of this document, you will be deemed to have
(a) agreed to all of the following restrictions and made the following undertakings and (b) acknowledged that you understand the legal and regulatory sanctions attached to
the misuse, disclosure or improper circulation of this document.

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 locality, state, country or other
jurisdiction in which such distribution, publication, availability or use would be contrary to law or regulation or which would require any registration or licensing within such
jurisdiction, including, but not limited to, Australia, Canada, Japan, the Republic of South Africa or the United States. Any person into whose possession this presentation
comes should inform themselves about, and observe, any such restrictions. Any failure to comply with these restrictions may constitute a violation of the securities laws of
any such jurisdiction.

In members states of the European Economic Area (the “EEA”), this presentation is directed only at “qualified investors” as defined in Article 2(e) of Regulation (EU)
2017/1129 of the European Parliament and of the Council of 14 June 2017, and repealing Directive 2003/71/EC (the “EU Prospectus Regulation”. In the United
Kingdom, this presentation is directed only at “Qualified Investors” (as defined in the UK Prospectus Regulation) who are also persons (i) having professional experience in
relation to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the “FPO Order”), (ii)
falling within Article 49(2)(a) to (d) of the FPO Order or (iii) to whom it can otherwise lawfully be distributed (each a “Relevant Person”). This presentation must not be
acted or relied on (i) in any member state of the EEA, by persons who are not “Qualified Investors” (as defined in the EU Prospectus Regulation) and (ii) in the United
Kingdom, by persons who are not Relevant Persons. Any investment or investment activity to which this presentation relates is available only to in the EEA, Qualified
Investors (as defined in the EU Prospectus Regulation) and in the UK, Relevant Persons and will be engaged in only with in the EEA, Qualified Investors (as defined in the
EU Prospectus Regulation) and in the UK, Relevant Persons.
By accepting this document and not immediately returning it, by your action, you warrant, represent, acknowledge and agree to and with the Company, the Investment
Adviser and Numis that: (i) you are outside the United States and are a Relevant Person or a Qualified Investor (as defined in the EU Prospectus Regulation) ;and (ii) you
are permitted in accordance with applicable laws, to receive such information.
The Company will not be registered under the US Investment Company Act of 1940, as amended (the “US Investment Company Act”), and investors in the Company will
not be entitled to the benefits of the US Investment Company Act. The securities to which this presentation relates have not been and will not be registered under the US
Securities Act of 1933, as amended (the “US Securities Act”). The Company does not intend to make any public offering of securities into the United States. The
securities of the Company have not been approved by the US Securities and Exchange Commission, any state securities commission in the United States or any US
regulatory authority, nor have any of the foregoing authorities passed up or endorsed the merits of any proposed offering of the securities of the Company or the adequacy
or accuracy of this presentation. Any representation to the contrary is a criminal offence in the United States.
The information in this presentation has not been independently verified. This presentation must not be relied upon for any purpose. None of the Company, the Investment
Adviser, Numis or any of their respective parent or subsidiary undertakings, or the subsidiary undertakings of any such parent undertakings, or any such person’s
respective partners, directors, officers, employees, agents, affiliates, advisers or representatives shall have any liability whatsoever (in negligence or otherwise) for any
loss howsoever arising for any information or opinions presented or contained in this presentation nor shall they accept any responsibility whatsoever for, or make any
representation or warranty, express or implied, as to the truth, fullness, accuracy or completeness of the information in this presentation (or any information that has been
omitted from the presentation) or any information relating to the Company, in any form whatsoever, howsoever transmitted or made available, or for any loss howsoever
arising from any use of this presentation or the contents or otherwise arising in connection therewith. To the fullest extent permitted by law and regulation, such persons
disclaim any and all responsibility or liability, whether arising in tort, contract or otherwise, that they might otherwise have in respect of this presentation.

The information and opinions presented or contained in this presentation (including forward-looking statements) speak as at the date hereof (unless otherwise stated) and
are subject to updating, revision, verification and amendment without notice and such information may change materially. None of the Company, the Investment Adviser or
Numis or any other respective affiliates or advisors are under any obligation to correct, update or keep current the information contained in this presentation or to publicly
announce or inform you of the result of any revision to the statements made herein except where they would be required to do so under applicable law. This presentation
is made on the express understanding that it does not contain all information that may be required to evaluate the Company. No part of this presentation, nor the fact of
its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision relating thereto, nor does it constitute a
recommendation regarding the securities of the Company. The information and opinions in this presentation are not based upon a consideration of any prospective
investor’s particular investment objectives, financial situation or needs. This presentation does not constitute an audit or due diligence review and should not be construed
as such nor has it been approved by any regulatory authority or supervisory body. You should make your own independent assessment and investigations as you deem
necessary and may wish to seek independent legal, regulatory, accounting, tax or such professional advice as appropriate with regards to the contents of this
presentation.
Matters discussed in this presentation may constitute forward-looking statements that reflect the Investment Adviser’s current views with respect to future events and
financial and operational performance of the Company. Forward-looking statements include statements concerning plans, objectives, goals, strategies, future events or
performance or underlying assumptions and other statements which are other than statements of historical facts. The words “anticipate”, “believe”, “estimate”. “expect”,
“forecast”, “intend”, “may”, “project”, “should”, “will” and similar expressions identify forward-looking statements. Others can be identified from the context in which they are
made. These forward-looking statements involve various assumptions, known and unknown risks, uncertainties, estimates and other factors which are beyond the
Company’s or the Investment Adviser’s control and which may cause actual results or performance to differ materially from those expressed or implied from such forwardlooking statements, whether as a result of new information, future events or results or otherwise. There can be no assurance that forward-looking statements will prove to
be accurate, as actual results and future events could differ materially from those anticipated in such statements. Past performance of the Company cannot be relied upon
as a guide to its future performance. No statement in this presentation is intended to be a profit forecast. Accordingly, you should not place undue reliance on forwardlooking statements due to the inherent uncertainty therein.
To the extent available, the industry and market data contained in this presentation comes from official or third party sources. The Investment Adviser has not
independently verified the data contained therein and there is no guarantee of the accuracy or completeness of such data. Accordingly, you should not place reliance on
any of the industry or market data contained in this presentation.
Non-reliance
Numis, which is authorised and regulated in the United Kingdom by the Financial Conduct Authority is acting exclusively for the Company and no one else in connection
with the Fund Raising and any other matters referred to herein. Numis will not regard any person (whether or not a recipient of this presentation) as its client in relation the
Fund Raising or any other matters referred to herein and will not be responsible to anyone other than the Company for providing the protections afforded to its clients nor
for providing advice in relation to the Fund Raising or such matters. Neither Numis, nor any person affiliated with Numis, accepts any responsibility whatsoever for, and
make no representation or warranty, express or implied, as to the contents of this presentation. By attending and otherwise accessing this presentation you warrant,
represent, undertake and acknowledge that (i) you have read and agree to comply with the foregoing limitations and restrictions including, without limitation, the obligation
to keep this presentation and its contents confidential and (ii) you are able to receive this presentation without contravention of any applicable legal or regulatory
restrictions.

Information for Distributors
Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on markets in financial instruments, as amended
("Directive 2014/65/EU"); (b) Articles 9 and 10 of Commission Delegated Directive (EU) 2017/593 supplementing Directive 2014/65/EU; (c) local implementing measures;
and/or (d) (where applicable to UK investors or UK firms) the relevant provisions of the UK MiFID Laws (including the FCA’s Product Intervention and Governance
Sourcebook ("PROD")) (together the "MiFID II Product Governance Requirements"), and disclaiming all and any liability, whether arising in tort, contract or otherwise,
which any ‘‘manufacturer’’ (for the purposes of the MiFID II Product Governance Requirements) may otherwise have with respect thereto, the New Ordinary Shares have
been subject to a product approval process, which has determined that such New Ordinary Shares are: (i) compatible with an end target market of retail investors and
investors who meet the criteria of professional clients and eligible counterparties, each as defined in PROD; and (ii) eligible for distribution through all distribution channels
as are permitted by PROD for each type of investors (the "Target Market Assessment").
Notwithstanding the Target Market Assessment, distributors should note that: the price of the New Ordinary Shares may decline and investors could lose all or part of their
investment; the New Ordinary Shares offer no guaranteed income and no capital protection; and an investment in the New Ordinary Shares is compatible only with
investors who do not need a guaranteed income or capital protection, who (either alone or in conjunction with an appropriate financial or other adviser) are capable of
evaluating the merits and risks of such an investment and who have sufficient resources to be able to bear any losses that may result therefrom. The Target Market
Assessment is without prejudice to the requirements of any contractual, legal or regulatory selling restrictions in relation to the Initial Issue and the Placing Programme.
Furthermore, it is noted that, notwithstanding the Target Market Assessment, Numis will only procure investors through the Initial Placing or any Subsequent Placing who
meet the criteria of professional clients and eligible counterparties.
For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or appropriateness for the purposes of the UK MiFID Laws
and/or EU MiFID II; or (b) a recommendation to any investor or group of investors to invest in, or purchase, or take any other action whatsoever with respect to the New
Ordinary Shares.
Each distributor is responsible for undertaking its own target market assessment in respect of the New Ordinary Shares and determining appropriate distribution channels.
For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or appropriateness for the purposes of the UK MiFID Laws
and/or EU MiFID II; or (b) a recommendation to any investor or group of investors to invest in, or purchase, or take any other action whatsoever with respect to the New
Shares.
Each distributor is responsible for undertaking its own target market assessment in respect of the New Shares and determining appropriate distribution channels.
Terms used but not otherwise defined in this presentation shall have the meanings given to them in the Prospectus.

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
activities 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,
generate 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:
•

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.

