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As an investor in the Downing Estate Planning Service, you own shares in either Pulford Trading Limited 
or Bagnall Energy Limited, or a mix of the two. Pulford trades predominantly in asset-backed sectors and 
Bagnall in energy and infrastructure. Both companies also share an interest in a lending business. 

During the quarter the share prices of Pulford and Bagnall increased by 0.92% and 0.41% respectively.

Please note, past performance is not a reliable indicator of future results.

 Annual performance

12 months to  
30 Sep 2020

Compound  
annual return* Annual return to 30 September each year**

(since inception) 2019 2018 2017 2016 2015

  Pulford Trading -4.98% +2.87% +1.47% +4.01% +4.05% +5.68% +4.87%

  Bagnall Energy -2.03% +2.25% +0.11% +1.35% +3.16% +5.54% +3.68%

*Compound return to 30 September 2020 since inception. All performance data is net of ongoing costs and fees. 
**The company financial year for both Pulford and Bagnall runs from 1 October to 30 September.



Background 
Established in February 2013, Pulford focuses on asset-
backed businesses such as care homes, data centres and 
property development, including social housing. The 
company also holds an interest in a lending business.  

Portfolio valuation 
Pulford’s portfolio is now valued at £284 million of net 
assets, across 41 different holdings. See the portfolio 
sector split below. 

Funds deployed  
During the quarter, Pulford deployed £14 million, 
around half of which was to acquire the assets of two 
businesses whose assets consist primarily of property 
development loans.

Pulford Trading portfolio sector split by value  
(as at 30 Sep 2020)

   Pulford Trading Ltd
Company update 
Pulford’s valuation produced a positive return over the quarter, 
mainly due to income from its property development loan book 
and an uplift in the value of the company’s care homes, which 
have remained fully operational during the Covid-19 pandemic.

Although Pulford’s hospitality businesses have been affected  
by the national lockdown, the company continues to work 
closely with their management teams to reduce costs and 
increase income where possible. News of vaccines for Covid-19 
has brought valid hopes of a recovery in this sector. 

A further positive is that the company expects there to be an 
increasing number of opportunities to take holdings in existing 
businesses, at a time when their valuations are relatively low, 
with the aim of maximising longer-term value for investors.

Company name Sector Type Total value  
£m

% of  
net asset value

Magnus Care Group Limited Care homes Capital & loan 60.3 21.2

Downing Development Finance Plc Property development Capital & loan 40.2 14.1

Harlow Properties Limited Data centre Loan 21.2 7.4

Talis Care Limited Care homes Capital & loan 19.0 6.7

GTP3 LLP Data centre Capital & loan 14.9 5.3

Top 5 holdings in Pulford Trading by value (as at 30 Sep 2020)

Share price movement 
Pulford’s share price increased by 0.92% to 124.14p 
in the last quarter.

Past performance is not a guide to future performance.
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Background 
Established in March 2013, Bagnall initially focused solely 
on interests in renewable energy generation and a lending 
business. The company has subsequently broadened its 
strategy to include energy infrastructure assets.

Portfolio valuation 
Bagnall’s portfolio is now valued at £239 million of net 
assets across 36 different holdings. See the portfolio 
sector split below.

Funds deployed  
During the quarter, Bagnall deployed just under £25 
million, the vast majority of which was used to take 
interests in a business that has a substantial solar farm 
portfolio.

Bagnall Energy Ltd
Company update 
Most of the company’s returns in the quarter came from its 
solar holdings, the key element in its core generation portfolio. 
These assets benefit from long-term fixed contracts that 
mitigate the impact of any future drop in power prices.

In the coming months, Bagnall will look to re-balance its 
portfolio, enhance asset diversification and create sustainable 
income streams by taking further interests in the well-
established wind power sector.

The British government has recently emphasised the strategic 
importance of renewable energy to the UK’s infrastructure, 
reinforcing our view that energy assets remain an attractive 
long-term investment area (see the case study on the next 
page).

Bagnall Energy portfolio sector split by value  
(as at 30 Sep 2020)

Company name Sector Type Total value  
£m

% of   
net asset value

Chalkhill Life Holdings Solar Capital & loan 38.0 15.9

Magnus Assets One Limited Gas peaking Capital & loan 29.7 12.4

Juno Holdings Limited Solar Capital & loan 24.4 10.2

Ixora Energy Limited Anaerobic digestion Capital & loan 24.3 10.1

Redstow Renewables Limited Anaerobic digestion Loan 12.8 5.4

Top 5 holdings in Bagnall Energy by value (as at 30 Sep 2020)

Share price movement 
Bagnall’s share price increased by 0.41% to 118.57p in 
the last quarter.
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Past performance is not a guide to future performance.
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www.downing.co.uk
Important notice: This document is for investors in DEPS and their 
advisers. It has been prepared by Downing LLP (Firm Reference No. 
545025), St Magnus House, 3 Lower Thames Street, London EC3R 
6HD. It is for information only and does not constitute an offer or 
invitation to apply for shares in the service. Please see the relevant 
product literature for details of the charges and risks.

For more information on this performance summary please call us on 020 7416 7780  
or email customer@downing.co.uk.  

Pulford & Bagnall combined Type Total value  
£m

% of DEPS  
net asset value

Magnus Care Group Limited Capital & loan 60.3 11.5

Downing Development Finance Plc Capital & loan 40.2 7.7

Magnus Assets One Limited Capital & loan 38.9 7.4

Chalkhill Life Holdings Limited Loan 38.0 7.3

Ixora Energy Limited Capital & loan 31.9 6.1

Juno Holdings Limited Capital & loan 24.4 4.6

Harlow Properties Limited Loan 22.9 4.4

Talis Care Limited Capital & loan 19.0 3.6

Redstow Renewables Limited Loan 16.8 3.2

GTP3 LLP Capital & loan 14.9 2.9

The above information relates to the Downing Estate Planning Service as a whole as at 30 September 2020.
The holdings listed represent those held directly by Pulford or Bagnall plus their beneficial interests in the 
underlying loans held in the lending business Bridging Trading LLP.

Top 10 holdings in Pulford and Bagnall combined

Case study  
 
Aquilo Power LLP

Sector overview 
Wind farms generate electricity by harnessing the kinetic energy of the wind. 
The onshore wind sector currently supplies over 13GW of total installed 
capacity and is an established part of the UK’s renewable energy sector. 
Source: https://www.renewableuk.com/page/UKWEDhome/Wind-Energy-Statistics.htm 

The business 
In 2014, Downing funds made an initial investment into Aquilo’s first operational 
500kW wind turbine and since then the portfolio has grown to four turbines. 
Downing manages these assets in house, with the turbine manufacturer (Dutch 
company EWT) providing operation & maintenance services under a 10-year 
agreement. The turbines benefit from the Feed in Tariff administered by Ofgem.

Supporting growth 
The government recently gave the go-ahead for onshore wind to bid for the 
‘Contracts for Difference’ scheme, which supports low carbon electricity 
generation; and their ‘Ten Point Plan for a Green Industrial Revolution’  
envisages significant power demand to meet the electrification of transport  
and heating. We expect to see renewed growth in core renewable technologies 
like onshore wind, which can provide green energy for electric vehicle charging 
and supply clean hydrogen to help to reach the country’s ‘net zero’ carbon 
targets.
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