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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. 

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 now comfortably exceeds £500 
million.

Share price movements in the quarter 

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, including social housing. The 
company also holds an interest in a lending business.  

Portfolio valuation 
Pulford’s portfolio is now valued at £293 million of net 
assets, across 40 different holdings. See the portfolio 
sector split below. 

Funds deployed  
During the quarter, Pulford deployed just under £10 
million. This included around £3 million to existing care 
home and data centre operators; and a similar amount 
in a block discounting arrangement with a company 
that provides hire-purchase, leasing and refinance for 
business assets to firms wanting to invest and grow.

Pulford Trading portfolio sector split by value  

Pulford Trading Ltd
Company update 
Pulford’s valuation produced a strong 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 
has worked hard with their management teams to 
preserve liquidity and value in the assets to ensure 
that the businesses are well placed to capitalise on 
the anticipated recovery as national restrictions are 
removed.

The company continues to look at opportunities to 
take holdings in existing businesses that are inherently 
resilient and offer good prospects for growth.

Company name Sector Type Total value  
£m

% of Pulford 
net asset value

Magnus Care Group Limited* Care homes Capital & loan 64.7 22.0

Harlow Properties Limited Data centre Loan 21.6 7.4

Downing Development Finance plc** Property development Capital & loan 21.4 7.3

Talis Care Limited Care homes Capital & loan 19.4 6.6

GTP3 LLP Data centre Capital & loan 17.4 5.9
 

Top 5 holdings in Pulford Trading by value 

Share price movement 
Pulford’s share price increased by 2.49% to 127.23p 
in the last quarter.

Past performance is not a guide to future performance.
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*Magnus Care Group is holding company that has six subsidiaries which operate care homes spread across the UK. 
**Downing Development Finance is a lending business whose funds are spread across 20 secured loans to UK property developers and trading 
businesses.    
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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 £245 million of net 
assets across 37 different holdings. See the portfolio 
sector split below.

Funds deployed  
During the quarter, Bagnall deployed just under £27 
million. This included £20 million into the Downing 
Renewables and Infrastructure Trust plc, which raised 
over £122 million at launch last December, has featured 
in the Financial Times and was awarded the Green 
Economy Mark by the London Stock Exchange.

Bagnall Energy Ltd
Company update 
Bagnall produced a positive return in the quarter. Most 
of the company’s returns came from its solar holdings, 
the key element in its core generation portfolio, with its 
wind farms producing additional contributions. Many 
of these assets benefit from long-term fixed revenue 
streams.

Bagnall continues to re-balance its portfolio, enhance 
asset diversification and create sustainable income 
streams by holding a diverse portfolio of renewable 
energy generating assets and other infrastructure assets, 
mainly in the UK and Ireland.

The importance of renewable energy to the UK’s 
infrastructure continues to dominate headlines, 
reinforcing our view that energy assets remain an 
attractive long-term investment area.

Bagnall Energy portfolio sector split by value  

Company name Sector Type Total value  
£m

% of Bagnall 
net asset value

Chalkhill Life Holdings Limited* Solar Capital & loan 39.6 16.2

Magnus Assets One Limited** Gas peaking Capital & loan 28.5 11.7

Juno Holdings Limited*** Solar Capital & loan 24.6 10.1

Ixora Energy Limited Anaerobic digestion Capital & loan 24.4 10.0

Downing Renewables & 
Infrastructure Trust plc Mixed energy Capital 20.0 8.2

Top 5 holdings in Bagnall Energy by value

Share price movement 
Bagnall’s share price increased by 1.67% to 120.55p 
in the last quarter.

Sh
ar

e 
pr

ic
e

Anaerobic digestion

37 
holdings

Gas peaking16.9%47.5%
19.0%

4.8%

8.2%
Solar

Wind
Mixed energy

3.2% Other

*Chalkhill Life has 48 underlying holdings in ground-mounted and commercial and residential rooftop installations across the UK. 
**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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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.  

Sector overview 
Special educational needs (SEN) schools provide 
specialist education for pupils exhibiting distinct 
learning difficulties associated with mental, 
developmental, cognitive and/or physical health 
conditions. Over 20% of the estimated 1.4 million 
pupils with SEN have an Education, Health 
and Care Plan, which entitles them to receive 
government funding via the High Needs Budget, 
money specifically allocated for SEN. 
Source: National Statistics

The business 
In February 2020, Pulford set up Bridges Care 
& Education (BCE) jointly with an experienced 
management team with an excellent track record 
to build a leading SEN schools platforms in the UK. 
With 35 places, the first school opened in Somerset 
in September 2020. There are plans to almost 
double the capacity of this school and open a 
second school in Devon with 45 places. BCE owns 
the underlying freehold properties on its schools.
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 Financial 
year to date*

Compound  
annual return Annual return to 30 September each year*

(to 31 Dec 20 
since inception) 2020 2019 2018 2017 2016 2015

  Pulford Trading +1.67% +3.09% -4.98% +1.47% +4.01% +4.05% +5.68% +4.87%

  Bagnall Energy +2.49% +2.39% -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 - Bridges Care & Education
Supporting growth 
The SEN sector is a resilient growth market with a 
shortage of high-quality provision and high barriers 
to entry. It is bolstered by long-term trends, such as 
student population growth, a better understanding 
and diagnosis of SEN, positive regulatory 
developments and increasing rates of mental health 
issues in children. BCE hopes to drive significant 
growth from opening new schools and differentiating 
itself from competitors through its outcomes-
oriented approach and strong relationships with local 
authorities. 


