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Interim results for the period ended 31 Dec 2022

INTRODUCTION
RECORD EARNINGS AND STRONG PRIMARY PIPELINE

/il * Record earnings for H1 period and forecast out to 2025
N
 Forecast dividend cover ratio over 2x times (June 2023)
rising to 3x times (June 25) post debt amortisation and
EGL:
Vi
= b l\
== l «  Public policy measures looking to solve the energy

trilemma of cost, security and net zero

« Significant growth opportunities through proprietary
pipeline
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1 Bluefield earnings forecast based on known power fixes and power forecasts as at 31.12.2022



PERIOD HIGHLIGHTS?
GROWTH AND PERFORMANCE

/’  Discount rate
[l ‘ | increased to 7.25%

« 142.40pps NAV

 Forecast dividend
cover ratio >2 times
for the full year
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1BSIF Interim Accounts FY22/23; 2 Includes all projects across construction, consented and in development

Interim results for the period ended 31 Dec 2022

Vg \ « Acquisition of c. 47 MWp
6 * c.215MWp consented
——

:C.)"(\  1.35GW:=development
o~ programme (solar c.
\> 950MW and battery c.

400MW)



Interim results for the period ended 31 Dec 2022

THE CURRENT PORTFOLIO £1.4bn

) OPERATIONAL ASSETS
Overview?

Strong operating performance across wind and solar 7 5 4 5 8

SOLAR WIND
Average revenue of c. £190/MWh3 over 34% higher than

period to Jun 22 REVENUE OVER SUBSIDY LIFE
17%

c. 53% Regulated, RPI linked revenues, average duration

of c. 13years
83%

= Solar Wind

OPERATING PORTFOLIO GEOGRAPHY (MW)

. . . . c.2% €.4%
Construction capacity relative to operational €2% ‘
portfolio? \\

m Construction B Operational
2'"=bluefield

74\ Solar Income Fund

= England Northern Ireland
1 BSIF Interim Accounts FY22/23 ; 2 Based on BSIF share price as at 30/12/2022 and total shares outstanding ; 3 Includes Power and Subsidies, solar

portfolio c. £181/MWh, wind portfolio c. £204/MWh = Scotland m Wales



Interim results for the period ended 31 Dec 2022

EARNINGS AND DIVIDEND
POWER SALES STRATEGY CREATING HIGH EARNINGS VISIBILITY OUT TO 2025

B Dividend Target M Additional Dividend  {!Forecasted Earnings
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84pp5 (c. 6.2% dividend yield)

Highest earnings and dividend per share
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*Dividend of 8.4pps is the published target for FY 22/23. Dividend yield is based on the closing share price as of 30/12/2022 of 136pps * Based on available information as at Dec 2022 and including carry forward surplus



Interim results for the period ended 31 Dec 2022

INTERIM RESULTS HIGHLIGHTS
DIVIDEND COVERED IN FIRST HALF OF FINANCIAL YEAR?

H1 2022/23 FY 2021/22 FY 2020/21

Pence per share Pence per share Pence per share

Total underlying earnings: 8.41 12.04 11.34
Debt amortisation (2.15) (2.50) (2.17)
Reserves brought forward 3.39 2.39 1.93
Total funds available for distribution 9.65 11.93 11.10
Dividend distributions (2.10) (8.20) (8.00)
Reserves carried forward« 7.55 3.39 2.67
Net asset value per share 142.40 140.39 115.80
2'"zbluefield 5
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1 BSIF Interim Accounts FY22/23; 2Underlying Earnings per share (pre amortisation of debt); 3 Dividends declared and paid post year end; 4 Reserves carried forward based on shares of c.611m



CONSOLIDATED PORTFOLIO EARNINGS
CONVERTING INCOME INTO COVERED DIVIDENDS

Earnings & dividend flows £51.4m = 8.41 pps _|_ 3.39 pps
H1 2022/23 vs H1 2021/22 (pps): Underlying FY21/22 b/f
Earnings reserves

H12022/23
14 1 H12021/22
12 A
2.15 .
: 2.03
4.31

6 -

Reserves Underlying earnings Total debt Dividend

b/f (pps)* per share repayments declared**
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1 BSIF Interim Accounts FY22/23; * Reserves b/f (pps) are from the relevant June period; **Dividends declared and paid post year end

Interim results for the period ended 31 Dec 2022

= 11.80 pps

3.21

Reserves ¢/f
(pps)



Interim results for the period ended 31 Dec 2022

CAPITAL STRUCTURE
PORTFOLIO DEBT SUPPORTS VALUE FOR EQUITY INVESTORS

Total debt: c. £531m, Gearing: c. 38% of GAV

\\
Driving value X
\
1,800 Capital works — upgrading :
1,600 asset infrastructure :
1,400 Debt Headroom | i
RCF I
1,200 HoldCo debt , , l
2 1000 Asset lives — securing :
S SPV debt extensions beyond 25 years I
2 800 |
“ I
600 :
i . .. . |
400 Equity Power price fixing — flexible i
PPA strate
200 gy /’
(o U —’,
Dec-22
Capital structure supports value drivers
2'"zbluefield 7
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1 Debt values as at 31/12/2022



Interim results for the period ended 31 Dec 2022

DEBT STRATEGY
CONSERVATIVE LIMIT OF 50% DE-RISKS EQUITY RETURNS

CURRENT DEBT SUMMARY1

Short term £200m Revolving Credit Facility & Accordion with RBSi and Santander UK
maturing in May 2024 with option to extend to May 2025
Short term debt provides flexibility to fund acquisitions ahead of insertion of

longer-term financing (equity or debt)

Medium term £110m 3-year term loan with NatWest plc, maturing in September 2023, 75%
hedged until 2038 under a swap agreement at c. 0.31%

Long term Facilities total c. £300m, fully amortising by 2029 — 2035

Maximises operational and cost flexibility and as well as equity returns

="zbluefield 8
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1 BSIF Interim Accounts FY22/23



Interim results for the period ended 31 Dec 2022

POWER/REVENUE STRATEGY
POWER SALES OPTIMISATION UNDERPINNING RECORD EARNINGS

BSIF Average fixed price (as at 31 Dec 2022)

Power sales strategy smooths out the volatility in £144.20/MWh

electricity markets

BSIF Average price (as at 31 Dec 2022)3

PPAs recently fixed for up to 36mths £149.70/MWh

c. 86MW available to fix in H2 2023 BSIF Average fixed price Jan 2023-Jun 24

£173.30/MWh
Forecasted Power Prices
600 Fixes based
v / on 140MW
400
300
200
\
100
0
2023 2024 2025 2026 2027 2028 2029 2030
e Blended power forecast curve @ BSIF Average fixed price (as at 31/12/22) ® BSIF Average fixed price (during reporting period)
L
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1Blended Power Price curve based on three leading forecasters; 2 BSIF average fixed price in the reporting period is based on 140MW; 3- Based on wind and solar assets and includes fixed and floating contracts; 4 Based on c. 650 MWp
fixed to Jun 24



Interim results for the period ended 31 Dec 2022

ELECTRICITY GENERATOR LEVY (the “EGL")
DETAILS OF THE EGL

Calculation
» Tax Payable = Generation Receipts — Electricity Generation x Benchmark Price — Allowance

» Generation receipts are the total revenue earned from applicable revenue streams. This excludes revenue from subsidies
and CfDs that are issued by the Low Carbon Contracts Company (LCCC)

* Benchmark price is £75/MWh — it was later confirmed that this price is indexed to CPI from April 2024 onwards, the price
is increased by the calendar year increase in CPI

* Allowance is £10m per annum at group level, allowance is applied pre-tax

Qualifying period
* The EGL is effective from 1 January 2023 to 31 March 2028

Other
» EGL payable is not deductible for the corporation tax calculation

* EGL is payable along with corporation tax

Valuation impact
* The total valuation impact of the EGL in Dec-22 is £87m

2" bluefield 10
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VALUATION PARAMETERS
DISCOUNT RATE FURTHER INCREASED TO 7.25%

EV:£1,222m NAV: £870m (142.2p per share)
Solar valuation: c. £1.38m/MW

« Valuation is based on market demand for assets equivalent to the Company’s over
the period

» BSIF’s solar valuation of c. £1.38m/MW is in-line with transactions in the market

Size of bubble represents MWp . BSIF Solar Portfolio Valuation ‘ BSIF Private
1.80x

1.70x
1.60x ‘

1.50x

1.40x .

1.30x ° ‘
1.20x .

1.10x
1.00x

0.90x
Dec-17 Apr-18 Aug-18 Dec-18 Apr-19 Aug-19 Dec-19 Apr-20 Aug-20 Dec-20 Apr-21 Aug-21 Dec-21 Apr-22 Aug-22 Dec-22 Apr-23

UK solar market pricing (Em/MW)
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1 BSIF Interim Accounts FY22/23

Interim results for the period ended 31 Dec 2022

Valuation
underpinned by

Discount rate of 7.25%
(6.75% Jun 2022)

Blend of three leading
forecasters power curves

Inflation of 10.90% in 2022,
5.50% in 2023, 3.00% in
2024-2029 and 2.25% from
2030

Weighted average remaining

life of portfolio 28.2 years
(Jun 22: 28.0 years)

11



Interim resl for the period ended 31 Dec 2022
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Achieved 100% EU Taxonomy alignment, "_. \T/ ) ,J,‘_.{ L b A P RN “ \
following an assessment of the current A 7 1o e b
portfolio by an external consultant o | 'H NN '
A X V\,‘:j“ '\‘_‘ ‘i‘:.
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Complied with Level 2 SFDR disclosure > o - a7
requirements and adopted a Sustainable oS W™ S
Investment Policy. The full disclosures 7 ‘ , V&

and policy are available on BSIF’s website: > [
bluefieldsif.com ) / 4
MWH OF RENEWABLE ENERGY. GENERATION

Established an ESG Committee at Board
Level, to support delivery of BSIF’s ESG >
strategy and provide a forum for mutual b4

discussion with the Investment Adviser

EQUIVALENT NUMBER OF HOUSES

POWERED
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Estimated annual figures based on forecasted generation data for the period 1 July 2022 — 30 June 2023



https://bluefieldsif.com/esg/sustainable-finance-disclosure-regulation/

FUTURE GROWTH

DEVELOPING PIPELINE OF SOLAR, WIND AND STORAGE

Capacity growth since listing

2500
2023 Dev. pipeline
2000 represents
ready to :"":
- build i :
§- 1500 pipeline 450: :
2 Lo
g .
g 0 78
E oo 118 131 22 19 ——
A
0 ]
> ™ \e) © A NS ) Q N v > X
N M Y N N N N 4% Vv Vv Vv P
R R PR RN R RN
Current portfolio 812MWp
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1 A further 65MW solar capacity is expected to energise between 2027-2029

Interim results for the period ended 31 Dec 2022

Controlled Pipeline

Ready-to-build

450MW, made up of 325MW solar and 125
MW storage projects either in or expected to
enter construction and energise by 2026,
requiring funding of c. £267m:

In Planning

216MW of solar projects currently in planning
In development

A further c¢. 409MW of solar projects and c.

240MW of battery projects in development
Funding Sources

The Company has the flexibility to use the
Revolving Credit facility or look to reinvest
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PUBLIC POLICY
FINANCIAL STABILITY AND CONSISTENT POLICY MAKING REQUIRED

Energy ‘trilemma’ solved by Renewables and Storage

Se

Quickest route to incr
energy security (battery s

will create a proxy for bas
supply)

2"z bluefield
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CONCLUSION
POSITIVE OVERALL FOR EARNINGS, PUBLIC POLICY AND STRATEGY

o<\
\>4 High visibility of future earnings

Near term proprietary pipeline

Public policy consistency (for now)
€N
Bv
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DISCLAIMER

DISCLAIMER AND IMPORTANT NOTICE
This Interim Review Report (the Presentation) in relation to the Bluefield Solar Income Fund (BSIF) is being made and this document s 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 Teaser Presentation should not be taken away, reproduced, redistributed or passed on, in whole o 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 o 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 the Bluefield Solar Income Fund. This Presentation includes track record information and performance data regarding Bluefield Partners, 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 Corporate Vehicle or 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. Such information is not necessarily comprehensive and users should not consider such information to be indicative of the possible future performance of the Fund. 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, will” or the negative version of
these words or similar expressions. Al 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 BSIF's
investments) are forward-looking statements. BSIF'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 s expressly disclaimed (unless required to do so by applicable laws, regulations or rules).

na v ” »u » “aim,”

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 o 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.

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 s 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;
(ii) 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; (ii) 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, o 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 “AlF” 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 the [Fund] 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 commitment whatsoever in any jurisdiction, including the United 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-US. 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.

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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Interim results for the period ended 31 Dec 2022

APPENDIX
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Interim results for the period ended 31 Dec 2022

SENSITIVITY ANALYSIS
BSIF VALUATION REMAINS ROBUST AGAINST FLUCTUATIONS OF KEY PARAMETERS

c.£1,222m

Enterprise Value *

-£150m -£100m -£50m £0m £50m £100m £150m

Inflation rate +0.50%
Discount rate £0.50%
Power price = 10%

Energy yield (10 year P90/P10) (104.9)

105.6

Operational costs + 10%

2" bluefield 19
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1 BSIF Interim Accounts FY22/23
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PORTFOLIO ACTIVITIES SUPPORT NAV GROWTH
ACTIVE MANAGEMENT PRESERVES AND ENHANCES VALUE

ece,
.....

Capital : Future
Revenue Cost P Asset Life
AP Works : Development
Enhancement Optimisation : Extension R
Projects Pipeline

Approach to building value

Enhancement of revenue
PPA hedging strategy improves terms from suppliers whilst reducing exposure to power market volatility

Optimisation of costs
Transfer of O&M Services to Bluefield Operations Limited has provided significant saving and enhanced service levels

Repowering & Capital Works Projects
Investment through repowering and Capital Works programmes in excess of £3.2m, maximises portfolio generation

Asset Life Extension
Projects with an aggregate capacity of c. 494MWp now have leases with terms in excess of 30years

Development pipeline
Current investment of < 1% GAV into over 625 MW of PV and 240MW of co-located and standalone battery
developments should provide significant future value uplifts from construction and energisation

2" bluefield 20
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Interim results for the period ended 31 Dec 2022

VALUATION INCREASE DRIVEN BY HIGHER POWER PRICES
ACQUISITIONS BRING FURTHER VALUE

Directors’ Valuation and NAV movement?

1,200.0 ~
122.7 41
— —
1,000.0 - i — - (23.4) 139
00 — oy — o
(34.0) -
(116.8)
800.0
600.0
400.0 +
200.0
0.0 -
Jun-22 New Development Cash receipts Date change, Power curve Updated Discount rate Levy tax Balance of Dec-22 Company net 31 Dec 2022
Directors investments Uplift from portfolio degradation, updates (incl. inflation change impact portfolio Directors  assets and RCF NAV
Valuation 0&M updates PPAs) forecast return Valuation

2" bluefield 21
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1 BSIF Interim Accounts FY22/23



ACTIVE MANAGEMENT
OPPORTUNITIES FOR EARNINGS GROWTH 2

4 21 40

PEOPLE 2 PEOPLE 3 PEOPLE

="zbluefield ="2Dbluefield -bluefield

™ Development J \N Partners LLP 4\ Services

Development

Portfolio Finance
Management

2" bluefield
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1Data as at 8/2/23; 2 Number of staff directly engaged on Bluefield Solar activities; 3 Includes Business Development/Investor Relations

Investment, Asset Management,
Construction Monitoring and
Engineering and Reporting and

Interim results for the period ended 31 Dec 2022

41

PEOPLE
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Operatlons

Operation &

Maintenance
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POWER GENERATION

Interim results for the period ended 31 Dec 2022

CONVERTING IRRADIANCE/WIND RESOURCE TO PORTFOLIO INCOME

\I/

[1

Solar Irradiation PV Modules Electricity in DC
Electricity in AC
Winds drives turbine Substation
Power Generation Process Warranted by contractor

Expected variability +/- 7% based

on 90% confidence interval
losses

Solar Irradiation Plant Performance

2"z bluefield
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Inverter

%

Electricity in AC

%

Expectations set by lenders technical advisor
based on analysis of plant design and expected

3 -

AN

Electricity in AC Transformer Long-term Off-taker

T
b

Transformer Power Grid

Power revenues based on PPAs fixed
contracts

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

Output
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RENEWABLE ENERGY, DELIVERED RESPONSIBLY

Driving shareholder value whilst promoting positive environmental and social impact through our work as a
pioneering and responsible renewables fund. As well as supporting the UK’s Net Zero carbon ambition, we
aim to enhance biodiversity across our sites, to support the UK in mitigating both the climate and ecological
crisis.

BSIF is helping to mitigate climate change through decarbonisation of the energy sector, whilst delivering long-
term dividends to our shareholders. We match our best-in-class shareholder returns with a best-in-class
approach to environmental, social and governance aspects. We recognise that being a renewables fund does not
mean that we can remove ourselves from wider environmental, social, and governance topics, and are conscious
of the potentially harmful impacts that come with being part of the renewables industry. We have committed to
further developing our robust due diligence processes and requirements of our suppliers and contractors and we
believe that the assets within our fund have a part to play at the local level as much as at the national level. We
aim to enhance biodiversity at our sites and integrate this in our efforts in the communities in which we operate,
recognising the interconnection between ecological and climate impact.
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ESG KEY PILLARS & SDG ALIGNMENT

Interim results for the period ended 31 Dec 2022

BSIF’s ESG ambitions will be achieved through Eight Sustainable Development Goals (SDGs) have
delivery of its ESG strategy, which is centred been mapped against BSIF’s ESG pillars:

around three key pillars:

1 CLIMATE 'l PARTNERSHIPS
ACTION FOR THE GOALS

Climate Change Mitigation
Supporting the UK in achieving its Net Zero Carbon ey
ambition whilst aligning to the TCFD

recommendations.

Pioneering Positive Local Impact | el
Enhancing biodiversity and encouraging community __
engagement at the local level throughout the asset ﬁ éﬁ
lifecycle

. . DECENT WORK AND INDUSTRY, INNOVATION
Generating Energy Responsibly ECONOMIC GROWTH AND INFRASTRUCTURE

Driving ethical practices within our operations and —=———
throughout our supply chain
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Interim results for the period ended 31 Dec 2022

BIODIVERSITY

As part of efforts to enhance biodiversity across the
portfolio, BSIF has made the following commitments as
part of its ESG strategy this financial year:

Developed a biodiversity policy which reflects the
fund’s ambition to become an industry leader in
biodiversity management

Developed a 12-month implementation plan, currently
being delivered by the Bluefield companies which
service the portfolio, to help achieve BSIF’s
biodiversity aspirations

Committed to undertaking independent biodiversity
assessments across at least 10% of sites annually
(relating to assets over IMW in capacity)

Committed to evaluating Biodiversity Net Gain (BNG)
across the operational portfolio and to achieve at least
20% BNG on new solar developments, going beyond
the 10% requirement of the Environment Act
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