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Investors in the Downing Estate Planning 
Service 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. 

Both IHT companies have posted 
increased valuations for the third quarter 
running, as they continue to recover from 
the effects of Covid-19; and the value of 
the combined net assets in Pulford and 
Bagnall is now approaching £550 million.

Share price movement (year to date)

Annual target return: 3-4.5%. This is not guaranteed and past 
performance is not a reliable indicator of future returns.
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Background 
Established in February 2013, Pulford focuses on asset-
backed businesses such as care homes, data centres 
and property development. The company also holds an 
interest in a lending business.  

Portfolio valuation 
The net asset value of Pulford’s portfolio is now £298 
million across 40 different holdings. See the portfolio 
sector split below. 

Funds deployed  
During the quarter, Pulford deployed just under £15 
million. 

This included over £10 million invested in care homes, 
£8 million of which was to fund a new 73-bed trading 
care home in Willenhall in the Midlands. 

In addition to the care home, just under £3 million was 
invested in various property developments.

Portfolio sector split by value  

Pulford Trading Ltd
Company update 
As lockdown measures ease, it is encouraging to see the 
values of the underlying trading companies improving. 
In particular, Pulford’s hospitality businesses are well 
positioned to benefit from the reduction in Covid 
restrictions and the return of consumer confidence.

The company continues to deploy its capital, mainly 
supporting growth in Pulford’s existing companies in 
the residential care and education sectors. Pulford 
continues to seek new opportunities and through 
its lending company, Bridging Trading LLP, is part 
funding a £24 million student property development in 
Canterbury.

There is growing evidence of increasing levels of 
corporate activity in Pulford’s target markets, which we 
believe will present opportunities to deploy more capital 
and deliver profitable returns from its current portfolio 
of companies.

Company name Sector Type Total value  
£m

% of Pulford 
net asset value

Magnus Care Group Limited* Care homes Capital & loan 64.6 21.7

Harlow Properties Limited Data centre Loan 23.8 8.0

Talis Care Limited Care homes Capital & loan 19.4 6.5

GTP3 LLP Data centre Capital & loan 17.5 5.9

Macc Care (Boldmere) Limited Care homes &  
specialist living Loan 16.9 5.7

 

Top 5 holdings by value 

Pulford’s share price  
increased by 0.50% to 127.87p in the quarter.

Past performance is not a guide to future performance.
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*Magnus Care Group is holding company wth six subsidiaries that operate care homes spread across the UK. 
    

   17  
  care  
homes



100

105

110

115

120

125

130

135

Mar 21Dec 20Jun 20Mar 20Dec 19Jun 19Dec 18Jun 18Dec 17Jun 17Dec 16Jun 16Dec 15Jun 15Dec 14Jun 14Dec 13Jun 13

Background 
Established in March 2013, Bagnall initially focused 
solely on interests in renewable energy generation and a 
lending business. The company has since broadened its 
strategy to include energy infrastructure assets.

Portfolio valuation 
The net asset value of Bagnall’s portfolio is now £246 
million across 35 different holdings. See the portfolio 
sector split below.

Funds deployed  
Bagnall deployed approximately £13 million during the 
quarter. 

This included £6 million into a portfolio of operational 
Norwegian run-of-the-river hydroelectric plants; a 
further £6 million into its UK battery storage project 
in Southampton (which is under construction); and 
around £0.4 million into new UK solar opportunities at 
attractive returns. 

Bagnall Energy Ltd
Company update 
Operating profit outperformed by 29% in the quarter, 
driven by better revenues and lower costs than 
expected. The main contributor was a strong trading 
period for the flexible generation portfolio. The UK 
solar portfolio also outperformed, with a higher than 
anticipated operating profit. The hydropower portfolio 
had lower than expected production but achieved better 
prices and so outperformed its operating profit targets. 
The anaerobic digestion portfolio also returned an 
operating profit in excess of target. 

In line with its strategy of re-balancing the portfolio, 
Bagnall disposed of a portfolio of UK operational solar 
parks (owned through Chalkhill Life Holdings Ltd) for  
£41 million. Bagnall’s loan to an anaerobic digestion plant 
was also repaid in full (c£13 million) during the quarter.

The company has identified a number of opportunities in 
the wind, hydro and fibre broadband areas in the UK and 
the Nordic region that it is pursuing to reinvest the net 
proceeds of these recent divestments.

Portfolio sector split by value  

Company name Sector Type Total value  
£m

% of Bagnall 
net asset value

Magnus Assets One Limited* Flexible generation Capital & loan 29.9 12.1

Juno Holdings Limited** Solar Capital & loan 24.9 10.1

Ixora Energy Limited Anaerobic digestion Capital & loan 24.1 9.8

Downing Renewables & 
Infrastructure Trust plc Mixed energy Capital 19.3 7.8

Populo Energy Limited Solar Capital 11.4 4.6

Top 5 holdings by value

Bagnall’s share price 
increased by 0.82% to 121.54p in the quarter.

Anaerobic digestion

35 
holdings

Gas peaking21.5%36.5%
16.2%

5.9%

10.1%
Solar

Wind
Mixed energy

6.5% Other

3.3% Hydro

*Magnus Assets One has four reserve power plants. 
**Juno Holdings owns 11 solar companies.

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 the Downing Estate Planning 
Service 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 us at customer@downing.co.uk.  

Elderley residential care home & senior living 
sectors  
The elderley residential care home sector exhibits 
strong investment fundamentals supported by high 
barriers to entry, an ageing demographic and an 
undersupply of market standard care home beds. 

The senior living sector provides purpose-built 
accommodation designed for older people, typically 
aged over 65. The investment case is underpinned 
by an undersupply of senior housing provision (with 
the existing stock considered to be substandard) 
and the UK’s senior population being the wealthiest 
demographic, which means they are better able to 
afford high quality senior housing.

The business  
MCG is an experienced developer and operator of 
elderley residential care homes and senior living 
apartments. Supported by Downing since 2017, 
the team has displayed strong operational and 
development capabilities. In particular, they have 
traded profitably throughout the pandemic and 
taken firm steps to safeguard homes for residents. 

30 June 2021

 Financial 
year to date*

Compound  
annual return Annual return to 30 September each year*

(to 31 Mar 2021 
since inception) 2020 2019 2018 2017 2016 2015

  Pulford Trading +3.00% +3.07% -4.98% +1.47% +4.01% +4.05% +5.68% +4.87%

  Bagnall Energy +2.51% +2.43% -2.03% +0.11% +1.35% +3.16% +5.54% +3.68%

Annual Performance

 *The company financial years for Pulford and Bagnall run from 1 October to 30 September.

 All performance data is net of ongoing costs and fees.  
 Past performance is not a guide to future performance.   

Case Study - Macc Care Group (MCG)
Supporting growth  
In December 2019, DEPS provided MCG with 
a loan facility to fund the development of 45 
senior living apartments and an 85 bed elderly 
residential care home scheme in Boldmere, an 
affluent residential village in Sutton Coldfield. The 
development project completed on budget and the 
the scheme was finished to a high specification.

To date, MCG have filled the care home with 20 
residents and it is expected to reach maturity in 
the next 18 months. The company has also made 
strong progress in selling the apartments, having 
completed the sale of twelve apartments and 
received reservations on a further nine. 


