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Performance overview 

Ravenscroft Limited (the “Manager”) presents its report on the Company for the year ended 31 

December 2019, following a busy year. The primary focus of this report is, as always, to update 

shareholders on the performance and activities of the Company and its investee businesses during the 

period in question. This year, with the ongoing COVID-19 pandemic leaving no industry unaffected, 

we also provide a brief update on its potential impact for each portfolio company at the time of 

writing, and the responses of their management teams. 

Shareholder return  

On 29 November 2019, the Board declared a dividend of £0.03 per share (2018: £0.03), which was 

paid on 17 December 2019, taking the total dividend for 2019 to £0.055 per share (2018: £0.055).  

The graph below shows the shareholder return (year on year) together with the year end share price 

since the Company was incorporated.  The returns have been calculated based on the movement in 

share price plus the dividend paid in that calendar year. 

 

The total shareholder return from inception to 31 December 2019 is 102% (2018: 107%) based on the 

cumulative dividends paid by the Company to date and the increase in share price.   

Net Asset Value 

2019 saw the NAV per share of the Company decline by 5.29% from £1.41 to £1.33, driven by some 

mixed results across the underlying portfolio, along with the dividends paid as noted above 

A number of assets performed well: SigmaRoc rose to 49.5p per share, up by 10.5p; Sandpiper shares 

rose 2.5p per share post listing in May; and TISE paid returns of £893k to the company across the year. 

These were offset by some negative movements in 2019 that combined to reduce the NAV, most 

notably the revaluation of the Company’s holding in Octane PCC Limited which saw a £3.7m reduction 

in fair value at the year end, reflecting the challenges faced by the wider automobile sector over the 

year.  

Set out below is the annual NAV per share since incorporation.  Please note that a special dividend of 

£0.25 was paid in June 2014 which caused the NAV to dip at the 2014 year end.   
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2019 activity highlights 

Disposals  

 January – full redemption of SigmaRoc plc 6% convertible loan notes. 

 March – sale of Nelson House at a price of £4.63m, extinguishing all related bank debt and realising 

an 8% IRR for the Company over its ownership period. 

 April – sale of all the Company’s equity and debt interests in Prospero Holdings Limited for a total 

consideration £475k. This followed agreement between the Manager and the Board that Prospero 

was unlikely to fulfil its growth potential in the Channel Islands originally projected in 2016. 

 May – sale of a portion of the Company’s shares in SandpiperCI Group Limited, as part of the 

placing and admission to the Official List of The International Stock Exchange (see further below). 

 November – final redemption of the Company’s remaining equity holding in Acorn Group Holdings 

Limited, concluding the exit process and recouping all but £50k of the historical provisions 

previously made against the Company’s investment. 

Investments 

 January and October – further equity investments in SigmaRoc plc of £0.92m and £1.23m 

respectively as part of placings undertaken at 41p per share.  A further £420k was invested at 42p 

in March and April. 

 June - £2.2m participation in a £7m equity raise in Guernsey Recycling Group, to fund the 

acquisition of a complementary UK business as well as additional property in Guernsey and Jersey. 

 September – establishment of and £4.9m investment into a 50:50 joint venture with MXC 

Guernsey Limited to purchase The Guernsey Press Company Limited. 

 

Further details relating to the 2019 investment activity is detailed in the portfolio review below. 

Post year-end events 

 Investment of £1m in The Octane PCC Limited (Jacksons Group Limited) as part of a £4m rights 

issue (see further below). 

 Investment of £750k in Le Platon residential home in Guernsey by way of a 7% loan note which 

will generate an annual income stream of £52.5k.   
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Portfolio review 

SANDPIPERCI GROUP LIMITED (“Sandpiper”) 

Investment: Ordinary Shares 

TISE Listed: SANDPI 

% of Company’s investment portfolio: 32.93% 

% of voting rights held: 29.99% 

Business Summary: Jersey-headquartered international retail and food service operator with over 

80 stores across four countries, partnering with blue chip brands including Morrisons, M&S, Costa 

Coffee and Iceland. 

2019 highlights 

 As part of the successful listing of Sandpiper’s ordinary shares on TISE in May 2019, the 

Company sold a portion of its holding, raising gross proceeds of £4.78m.  This sale was necessary 

to ensure the Company did not become a controlling shareholder of Sandpiper, and realised a 

£928k profit for the Company. 

 Whilst the interim results announced in November 2019 reported a year on year decline in 

revenue of 3%, we were encouraged to note a 1.1% increase in EBITDA, indicating that 

management has good control over costs.  We were also pleased to report the 1.5p dividend 

paid in December 2019, in line with the company’s stated intention to pay two dividends per 

year. 

 At the end of 2019 the Company committed £4.055m to invest into a Sandpiper placing as part 

of its conditional acquisition of The Guernsey Pub Company Limited.  Unfortunately, due to the 

effects of COVID-19, this transaction did not complete and the Company’s cash commitment is 

now released.  

 Following its listing at 75p, Sandpiper’s share price maintained a steady level and finished the 

year at a mid-price of 77.5p.  Subsequent to the year end, the impact of COVID-19 on stock 

markets saw the mid-price drop to 70p at the end of April. 

COVID-19 update and conclusion 

The impact of COVID-19 and the resulting lockdown restrictions imposed by governments have had 

a mixed impact overall on Sandpiper’s franchise operations. Its supermarkets and grocery stores 

have been open throughout as essential services and have been very busy, while non-essential retail 

stores have largely been closed to customers during the period of lockdown.  Management has 

proactively sought to continue to provide services to their communities whenever possible, and 

home delivery services have been available across a wide range of Sandpiper’s franchise operations. 

At the time of writing we note that several of Sandpiper’s retail stores have now reopened in Jersey, 

and we are cautiously optimistic that the gradual easing of restrictions underway across the Channel 

Islands may lead to an increase in operations throughout Sandpiper’s portfolio, and ultimately a 

return to its previous performance. 

We continue to believe in the quality of the management team and its ability to perform robustly 

through the current uncertainty.   

 

 

 



BAILIWICK INVESTMENTS LIMITED 

INVESTMENT MANAGER'S REPORT 

FOR THE YEAR ENDED 31 DECEMBER 2019 

__________________________________________________________________________________ 

9 

 

 

JACKSONS GROUP LIMITED (“Jacksons”)       

THE OCTANE PCC LIMITED - OCTANE CELL  

Investment: Ordinary Shares 

  Preference Shares 

Private Company 

% of Company’s investment portfolio: 15.12% 

% of voting rights held: 39.52% 

Business Summary: Motor dealerships in Guernsey, Jersey, Isle of Man and Isle of Wight, including 

Jacksons and Motor Mall in the Channel Islands. Offers full franchises for Audi, Mercedes Benz, 

Volkswagen, Bentley, Porsche, Smart, Aston Martin, BMW, Mini and Jaguar Land Rover amongst 

others. 

2019 highlights 

 2019 was a challenging year for Jacksons, as it was for the entire UK car industry. The supply of 

cars was significantly delayed following the introduction of WLTP emissions testing, and Brexit 

uncertainty impacted buyer confidence. 

 Due to the difficult trading conditions experienced during the year, and following the 

completion of several, major capital projects in 2018, the board decided to undertake a £4m 

equity raise that was completed in January 2020. The Company invested £1m in new preference 

shares alongside existing investors, including Jacksons management. 

 Management have recently implemented cost-saving initiatives and improvements to the 

organisational structure, and despite the challenges noted above Jacksons has returned a 

robust performance and remained profitable in 2019. The business has grown its turnover by 

58% over the last 4 years.  

COVID-19 update and conclusion 

COVID-19 is inevitably having a significant impact on Jacksons’ trading, with car dealerships having 

been closed through restrictions imposed by governments in all its jurisdictions. However, at the 

time of writing, we are encouraged to note that car showrooms and servicing facilities are now 

open in Guernsey, Jersey and the Isle of Man following easing of restrictions across the Crown 

Dependencies. We are cautiously optimistic that this may signify the start of a return to full 

operations over a period of time, as the UK government has also released plans for the phased exit 

from its own lockdown. We have been very pleased with management’s response to the pandemic 

so far, with senior management and staff taking significant pay reductions to protect cash flow in 

the business. It is also of comfort that Jacksons owns the majority of its trading premises in the four 

jurisdictions where it operates. 

Given the challenges faced by Jacksons, we took a conservative approach at the year end and 

recommended a write down in the holding value of the Company’s investment from £14.4m to 

£10.7m.  Despite what appears to be a negative picture, turnover has been growing strongly and 

the business remains profitable.  We continue to stay in close contact with management to oversee 

cash flow and trading projections and to offer support as required. 
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SIGMAROC PLC (“SigmaRoc”) 

Investment: Ordinary Shares 

AIM Listed: SRC 

% of Company’s investment portfolio: 14.02% 

% of voting rights held: 7.88% 

Business Summary: AIM listed buy-and-build construction materials company, founded to generate 

shareholder value from a highly targeted investment strategy 

2019 highlights 

 SigmaRoc completed four acquisitions during the year, complementing their existing 

operations, substantially growing their South Wales quarrying platform and creating a new 

platform in Belgium through the acquisition of Carrieres du Hainaut, the global leading supplier 

of Belgian Blue Stone, as well as significant volumes of construction aggregates. 

 To facilitate these acquisitions, SigmaRoc increased its external debt from £19.7m to £59.7m 

over the year and raised £44m net of fees through the issue of 110,178,693 new Ordinary 

Shares across two placings in January and October at a price of 41p per share. The Company 

took part in both these placings, investing a total of £2.9m with a view to capitalising on any 

medium term price gains through partial share sales. 

 The Annual results to 31 December 2019 reported a strong performance for the year, with 

group revenue increasing by 71% to £70m, and an Underlying EBITDA of £14.5m representing 

a 48% increase on the prior year. Organic growth was reported at 6.7% for revenue, and 9% for 

EBITDA. 

 SigmaRoc’s share price rose to 49.5p at the year end, and reached a high of 52p per share in 

February 2020. The Company sold 1,090,000 shares above a floor of 51p in early 2020, before 

the share price fell due to the COVID-19 pandemic. The price per share fell to a low of 23.5p at 

the beginning of April, before recovering to its current price of 35.5p. 

COVID-19 update and conclusion 

Following a very strong first quarter of the year, operations across SigmaRoc’s trading locations 

have been affected to varying extents, depending on the restrictions being applied locally. All group 

companies are in operation to some degree at the time of writing, and although the second 

quarter’s performance will certainly be softer than originally expected, management is confident 

that SigmaRoc has sufficient liquidity available to navigate the COVID-19 pandemic. 

We were delighted with the annual results from SigmaRoc and the increase in its trading price 

during the latter part of 2019. Despite the setback in terms of share price in 2020, we continue to 

remain positive about the business and its potential for future success.  
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GUERNSEY RECYCLING (1996) LIMITED (“GRG”) 

Investment: B ordinary shares 

Private Company 

% of Company’s investment portfolio: 13.84% 

% of voting rights held: 26.69% 

Business Summary: Guernsey-headquartered waste to resource management group operating in 

the Channel Islands, the UK and Cayman Islands 

2019 highlights 

 In January 2019, GRG secured new Guernsey government contracts including a 10-year 

agreement for dry recyclables and a 5-year scrap metal agreement. 

 In June 2019, the Company participated in a £7m equity fundraise by GRG to fund the 

acquisition of Greenway Environmental (“Greenway”) and additional industrial land in 

Guernsey and Jersey. The land in Guernsey was swiftly developed into a new waste segregation 

facility that opened its doors in October 2019. 

 The acquisition of Greenway, based in the Midlands and Merseyside, is a complementary 

business to BKP Waste and Recycling based in Hampshire which was acquired by GRG in 2018.  

The combined business provides a UK-wide hazardous waste, liquid and general waste 

management facility. 

 Group revenue and EBITDA fell behind budgeted levels for the 2019 calendar year, although 

revenue grew year on year and EBITDA finished in line with 2018. The shortfall to budget was 

largely driven by the impact of exceptionally low global commodity prices on the recycling 

business in the Channel Islands. However, this was partially offset by a positive, unbudgeted 

EBITDA contribution from the Greenway acquisition and also some cost efficiencies. 

COVID-19 update and conclusion 

GRG has undergone partial closures of its businesses through government-led restrictions in 

reaction to the COVID-19 pandemic but has maintained certain levels of operation throughout. A 

number of its services have been deemed essential where others have not, and management has 

acted accordingly and worked alongside local authorities. As restrictions are eased across the 

Channel Islands and the UK, we expect to see levels of operation increase. We continue to be 

impressed with GRG’s management and are confident that its proactive approach will successfully 

help the business navigate its way through the crisis. As we write, certain restrictions have begun 

to be lifted in Guernsey that enable GRG to open further, and we cautiously await further steps in 

that direction.  

Commodity prices may at times fluctuate substantially due to changes in supply and demand, as 

was the case on the downside in 2019, and trading suffered as a result.  We therefore prudently 

recommended a write down in the holding value of the investment from £10.70m to £9.78m at the 

year end.  However, we are optimistic that this will recover in time and we remain fully supportive 

of its strong management team and their plans for the future. 
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CHANNEL ISLANDS MEDIA GROUP LIMITED 

(“CIMG”) 

Investment: Ordinary Shares 

Private Company 

% of Company’s investment portfolio: 6.92% 

% of voting rights held: 50.00% 

Business Summary: a 50:50 joint venture established by the Company and MXC Guernsey Limited 

(“MXC) to acquire The Guernsey Press Company Limited (“The Guernsey Press”). The Guernsey 

Press is a key source of news and information across the Bailiwick of Guernsey, offering multi-media 

platforms such as the website and app “GY4 You”, as well as the production and distribution of the 

local newspaper and the wholesale and distribution of national newspapers and magazines. 

2019 highlights 

 The acquisition of The Guernsey Press by CIMG completed on 30 September 2019, with a 

significant portion of the sale value attributed to the property which is occupied by The 

Guernsey Press itself, alongside 3 other commercial tenants. 

 CIMG’s focus is on working with the management team of The Guernsey Press to develop 

strategy, particularly with regards to digital initiatives. 

 A potential acquisition is in advanced stages of negotiation which will, if successful, provide The 

Guernsey Press with the expertise required to enable it to grow its digital business and capitalise 

on its strong local presence from the newspaper operations. 

 EBITDA for the year ended 31 December 2019 was generally in line with the re-forecasted 

budget at the time of acquisition, but lower than original expectations for the year, largely 

driven by a challenging advertising environment. 

COVID-19 update and conclusion 

The Guernsey Press has inevitably seen a significant drop in advertising revenue over the course of 

the COVID-19 pandemic, as local businesses seek to cut non-essential expenditure and preserve 

cash. Management remains confident, however, that the business will maintain a strong cash 

position throughout the crisis. It has implemented appropriate measures to operate safely through 

the lockdown restrictions in place, and has also developed a local shopping website which supports 

local retailers to offer their goods online. 

Much of The Guernsey Press’ existing revenue is built around physical newspapers, and although 

we are confident that its loyal readership offers it more protection than many other local 

publications, this revenue has dropped over time in line with the general decline of the printed 

press across the world.  The move towards a digital focus is expected to create many more revenue 

generating opportunities; we continue to work closely with the Company’s JV partner, MXC, and 

the management of The Guernsey Press in this respect and remain excited about the future 

prospects.   
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MITONOPTIMAL INTERNATIONAL LIMITED 

(“Miton”) 

Investment: Ordinary Shares 

  5% Loan Notes 

  6% Loan Notes 

Private Company 

% of Company’s investment portfolio: 4.96% 

% of voting rights held: 11.41% 

Business Summary: independent multi-asset investment managers with offices in the Channel 

Islands, UK and South Africa, focused on the delivery of discretionary fund management and client 

portfolio management services to a global client base of intermediaries and private clients. 

2019 highlights 

 Funds under management (“FUM”) decreased to £817m (2018: £888m) largely driven by the 

sale of its Isle of Man business early in 2019 when it also closed its Singapore operation.  

 Despite some progress made, 2019 was another challenging year for Miton as the business 

made a slight loss.  

 Income received from the loan notes totalled £165k during 2019.  

COVID-19 update and conclusion 

Miton has seen some falls in revenue as a result of lower stock markets during the COVID-19 

pandemic. However, the business continues to deliver recurring revenue streams, albeit at a lower 

level than budgeted, and management remains confident that it will successfully navigate the crisis. 

Measures have been put in place to allow all staff to work from home and remotely deliver client 

services as before. 

The Company has indicated its desire to exit the investments in Miton.  We are actively exploring 

opportunities for disposal and, given the trading difficulties noted above, we have prudently 

recommended a reduction in the valuation of the Company’s equity holding in Miton to £500k. 

 

JERSEY ELECTRICITY PLC (“JEL”) 

Investment: A Ordinary Shares 

 

LSE Listed: JEL 

% of Company’s investment portfolio: 4.13% 

% of voting rights held: 2.12% 

Business Summary: The core business is the supply and distribution of sustainable, low carbon 

energy.  Related services include commercial and domestic building services, energy solutions, 

environmental engineering, retail, IT and property.  The States of Jersey owns 62% of the ordinary 

share capital, which is unlisted. 

2019 highlights 

 Results for the year ended September 2019 reported, year on year, group revenues up 3% to 

£110m and group pre-tax profits down 3% to £14.8m. Profits were impacted by a mild winter 

which saw electricity unit sales fall 1% 

 Ordinary dividends of 15.25p per share were paid during the financial year, an increase of 5% 

on the prior year. 



BAILIWICK INVESTMENTS LIMITED 

INVESTMENT MANAGER'S REPORT 

FOR THE YEAR ENDED 31 DECEMBER 2019 

__________________________________________________________________________________ 

14 

 

 

 A 3.5% tariff rise was implemented in April 2019, only the second rise in five years. A further, 

planned increase of 2.5% for April 2020 has been deferred as part of a range of measures to 

help mitigate the impact of COVID-19 on the community 

 In June 2019, the Company purchased an additional 150,000 shares for a total consideration of 

£646,306, increasing its holding in JEL to 2.12% from 1.63%. 

COVID-19 update and conclusion 

As a key essential service provider, JEL has operated throughout the COVID-19 crisis with the health 

and safety of its staff and customers as its principal focus whilst maintaining an unbroken level of 

service. Financially, we expect there to be some impact from the closure of its showrooms during 

the period of lockdown, along with the deferral of the planned tariff increase, but overall we would 

expect continued, robust performance from JEL. 

JEL continues to be a solid performer and a reliable source of income for the Company.   

 

THE INTERNATIONAL STOCK EXCHANGE 

GROUP LIMITED (“TISEG”) 

Investment: Ordinary Shares 

TISE Listed: TISEG 

% of Company’s investment portfolio: 3.81% 

% of voting rights held: 13.61% 

Business Summary: TISEG is the holding company of The International Stock Exchange Authority 

Limited which operates the investment exchange known as The International Stock Exchange. 

2019 highlights 

 In addition to the dividends of 12.5p per share in April and 20p per share in October, a special 

dividend of 200p per share was paid in July. This represented a delivery on TISEG’s previous 

commitment to shareholders that some of its cash reserves, having been maintained for the 

pursuit of acquisitive or scale-up growth opportunities, would be distributed to shareholders if 

no suitable opportunities were to arise. 

 The annual results for the year ended 31 December 2019 were pleasingly positive. Revenue 

increased by 4% year on year to £7.58m, and profit before tax rose by 8% to £3.63m. Initial fees 

from new listings were down on the prior year, but this was more than offset by annual fees 

from existing listings. 

 In February 2020, TISEG announced the resignation of its CEO, Fiona Le Poidevin.  A process is 

underway to identify her successor and there will be an orderly transition. 

COVID-19 update and conclusion 

Following a strong start to 2020, management has announced that it expects COVID-19 to result in 

a slowdown in activity, but that TISEG will continue to remain cash-generative. It is confident in the 

long-term prospects of the group, and we note that its cash position at the end of 2019 was a very 

healthy £8.4m. After initially deferring the declaration of a dividend with its annual results, TISEG 

announced a 20p dividend at the end of April 2020, to be paid in June. 

TISEG does not have an appointed market maker and therefore its share price is not published on 

TISE itself.  The Company valued its investment in TISEG at £7.00 per share as at 31 December 2019, 

down from £9.50 as at 31 December 2018 and reflecting the dividends paid during the year. 
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Overall, the 2019 results from TISEG are very positive and we await an update on the appointment 

of a new CEO in due course. 

 

OATLANDS VILLAGE (F B LIMITED) (“Oatlands”) 

Investment: Ordinary Shares 

  Preference Shares 

Private Company 

% of Company’s investment portfolio: 3.14% 

% of voting rights held: 44.15% 

Business Summary: Oatlands Village is home to a variety of attractions for locals and tourists in 

Guernsey and comprises a number of rental units, including a range of high quality rental outlets 

and a popular restaurant, The Kiln. Oatlands also owns and operates Oaty and Joey’s Playbarn (“the 

Playbarn”), Guernsey’s premier children’s attraction. 

2019 highlights 

 The Playbarn, having opened in December 2018, returned a solid first year’s performance. 

Overall revenues finished in line with expectations, but EBITDA fell short of budget for the year 

and we have therefore prudently recommended a write down in the holding value of the 

investment from £2.37m to £1.81m. 

COVID-19 update and conclusion 

The restrictions put in place by the States of Guernsey to contain the spread of COVID-19 on the 

island have currently resulted in the closure to customers of all business premises at Oatlands. 

Management has continued to work alongside its tenants and to offer support to them during this 

difficult period. It has also taken appropriate, proactive steps to limit the impact of this closure on 

the Playbarn and its staff, making use of available government assistance measures and limiting 

non-essential expenditure. As Guernsey progresses with its Exit Framework from the COVID-19 

restrictions, Management is cautiously optimistic that the Playbarn and Village will reopen and 

benefit from renewed interest following this extended lockdown.  

 

POLYGON GROUP LIMITED (“Polygon”) 

Investment: 8% bonds due 2022 

 

TISE Listed: POLYGONG 

% of Company’s investment portfolio: 1.05% 

% of issued bonds held: 25.3% 

Business Summary: Polygon is an independent, family-owned investment company managing a 

diverse portfolio that provides support and unique investments to businesses, sophisticated 

investors and high net worth individuals. 

2019 highlights 

 8% coupon paid in May 2019 

 Results for the year ended 30 June 2019 show an increase in net assets to £22.76m (2018: 

£19.7m) and a 36% increase in profit to £3.1m (2018: £2.3m) 

 



BAILIWICK INVESTMENTS LIMITED 

INVESTMENT MANAGER'S REPORT 

FOR THE YEAR ENDED 31 DECEMBER 2019 

__________________________________________________________________________________ 

16 

 

 

COVID-19 update and conclusion 

Polygon’s management has confirmed that it is monitoring the situation regarding COVID-19 and 

continually reviewing its position. However, it anticipates that any impact will be non-material and 

is not expecting any change to the annual payment of bond interest in May 2020. The investment 

provides a reliable stream of income for the Company and one we are currently content to 

recommend is held until maturity in 2022.   

 

Summary 

The Board and the Manager remain focused on the Company’s investment objective of attaining long 

term capital growth, while mindful of the value that many shareholders attach to dividend stream that 

the Company has been able to provide in its stock selection. 

The Manager employs a team of highly experienced and qualified individuals who are responsible for 

sourcing, evaluating, negotiating and, where appropriate, concluding investments after approval by 

the Company’s Board.  The Manager monitors the ongoing performance of each investment in the 

portfolio with a view to realising its full potential, and reports to and advises the Board in this respect.  

The Manager continues to seek out and review potential investment opportunities for the Company. 

As at 31 December 2019, the company had £6.9m in cash reserves, providing a solid base of liquidity 

from which it can act on investment opportunities and needs within or without its existing portfolio 

and service dividend expectations.   

At the time of writing, the COVID-19 pandemic remains an ever-changing situation. Whilst recent 

developments in the Channel Islands and the UK would appear to indicate an improvement in the 

status surrounding the virus itself on these shores, we await how and when the respective 

governments will take the appropriate steps to restore some positive momentum to their economies. 

At this stage it is impossible to quantify what the ultimate impact on the Company will be. We continue 

to work closely with all our private investments to monitor their operations and liquidity positions, 

and continually follow the progress of the listed portfolio entities. As detailed in the portfolio review 

above, while the practical and financial impacts of COVID-19 on the investee companies has varied 

greatly, we are encouraged by the consistent and positive actions taken to date by their management 

teams and staff. We will continue to monitor them closely as they navigate this crisis. 

 

Ravenscroft Limited 

21 May 2020      
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������������	
��

������
��
����
�������
���������������


���������
��
���
��
������
�

�
������� 
��
��������



����������� !"#��$!���$%&�'!!%( ��
�������������������
��
)*
��
�+,-./.01231.4/56770+8,.15677059.27:1420;56770<7=.0123256770>7=3?53/,5@246700.4/3?56770A1B7257C@7/070DB7E4-@3/FG30307?6-3/3=7,+HIG.008JK7:114327-8/7231.4/@4?.:FLB.:B.0:4/0.017/1L.1B1B7@2./:.@?70481?./7,./1B7M824@73/N7:82.1.703/,O32P710+81B42.1F=8.,7?./704/048/,27-8/7231.4/@4?.:.708/,721B79.27:1.Q7RDB727-8/7231.4/@4?.:.70327,70.=/7,147/08271B313/F27?7Q3/1:4/6?.:1046./172701:3/J7-3/3=7,3@@24@2.317?F313??1.-703/,1B311B727-8/7231.4/46.109.27:14203/,07/.42-3/3=7-7/1.0./?./7L.1B1B72.0P@4?.:.7053/,54JK7:1.Q7054651B753?172/31.Q75./Q701-7/1568/,R 5555555555555555555555STGUSS55555555555555555555555VWGWWW55555555555555555555555VXGXVY555555555555555555555TXXGZV[5�������������������������\��]� ���̂5555555555555555555555YWGVWW5���������������������(��\̂(��555555555555555555555555UGWZW5�������������������������\����������������������������]\���������������������������]\(�_� `` 55555555555555555555ZZVGTWU5abcdefgchi677032708JK7:1143//83?27Q.7LJF1B7j432,469.27:1420RDB71413?27-8/7231.4/@3.,141B79.27:14206421B7F7327/,7,YZ97:7-J72XWZV3-48/17,14kVUGWWWlXWZSmkVWGWWWnRo.1B7667:1624-ZA:14J72XWZV1B7EB3.2-3/.07/1.1?7,143/3//83?67746kTWGWWWlXWZSmkYUGWWWnG3/,1B727-3././=9.27:142032773:B7/1.1?7,143/53//83?56775465kYUGWWW5lXWZSm5kXpGUWWnR5 �����������������������������(\���������������������������]̂\��_�qr



������������	
��

������
��
����
�������
���������������


���������
��
���
��
������
�

�
������� �������������
����������������
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���L52531MF NDC4:@1.0514D.=O4@:5=1P47:5=1C0/?5@1/D1.?:/251I.0H5:@1;701/=5D:/?.31.@@5:@17013/.6/3/:/5@1:9.:1:9515D:/:E1?.D1.??5@@1.:1I5.@405I5D:1=.:5QL52531RF S97@51/D2732/D81/DC4:@17:9501:9.D1P47:5=1C0/?5@1/D?34=5=1/D1L52531M1:9.:1.05176@502.6351;701:951.@@5:17013/.6/3/:ET15/:9501=/05?:3E1U.@1C0/?5@V1701/D=/05?:3E1U=50/25=1;07I1C0/?5@VQ1.D=L52531WF S97@51</:91/DC4:@1;701:951.@@5:17013/.6/3/:E1:9.:1.051D7:16.@5=17D176@502.6351I.0H5:1=.:.1U4D76@502.6351/DC4:@VX ������������������Y��JY����11111111111111Z[T\[WT[]W111111111111111R\T[R\T̂__111111111111111Z[T\[WT[]W1������������������Ỳ��YJ̀������ R[MZab5@/8D.:5=1.:1;./012.3451:9074891C07;/:170137@@1.:1/D?5C:/7Dc5:U37@@Vd8./D17D1;/D.D?/.31.@@5:@1.:1;./012.3451:9074891C07;/:170137@@ ����������������̀eY�f�Y������������������������f�Y�eeỲ�f�����������������f�Y�eeỲ�f�111111111111111UZT̂̂ gT[MMV����������������fYee�Y���#a 11111111111111]_TŴZTRẐ1����������������e�Ỳ��Y����������������������YfJ�YJf��11111111111111Z[T_Z[T̂WW111111111111111M\T_̂ T̂_]Z1hD3/@:5=1/D25@:I5D:@L/@:5=1/D25@:I5D:@ ����������������f�Y�eeỲ�f�1111111111111111\TR\RT[\[1������������������Yf��Yefe#1111111111111111\TR]gTRgM1R[MZS9535253/D:95;./02.3459/50.0?9E</:9/D<9/?9:95;./02.345I5.@405I5D:/@?.:5870/@5=/D/:@5D:/05:E/@=5:50I/D5=7D:956.@/@7;:9537<5@:35253/DC4::9.:/@@/8D/;/?.D::7:95;./02.345I5.@405I5D:/D/:@5D:/05:EX-70:9/@C40C7@5T:95@/8D/;/?.D?57;.D/DC4:/@.@@5@@5=.8./D@::95;./02.345I5.@405I5D:/D/:@5D:/05:EXN;.;./02.345I5.@405I5D:4@5@76@502.635/DC4:@:9.:05P4/05@/8D/;/?.D:.=O4@:I5D:6.@5=7D4D76@502.635/DC4:@T:9.:I5.@405I5D:/@.L5253WI5.@405I5D:Xi@@5@@/D8:95@/8D/;/?.D?57;.C.0:/?43.0/DC4::7:95;./02.345I5.@405I5D:1/D1/:@15D:/05:E105P4/05@1O4=85I5D:T1?7D@/=50/D81;.?:70@1@C5?/;/?1:71:951.@@5:17013/.6/3/:EXN-BA9.@.9/50.0?9/?.3=/@?37@405;0.I5<70H<9/?9C0/70/:/@5@.D=0.DH@:95352537;I.0H5:C0/?576@502.6/3/:E4@5=/D1I5.@40/D81/D25@:I5D:@1.:1;./012.345X1S951:9055135253@17;1/DC4:@1.05F 11111111111111Z[T\[WT[]W1jb5:./3@17;1:951G7IC.DEk@1/D25@:I5D:@1?.D1651;74D=1/D1:951@?95=43517;1C70:;73/71I725I5D:@17D1C.851]X11111111111111_]T̂R]TWg]1������������������Y��fYe�e�������������������������eY����1111111111111111111111111111111l111hD=50N-BAM[T;7337</D8:95@.357;c53@7Dm74@5.D=05C.EI5D:7;053.:5=67007</D8@7DM\n.0?9R[MgT:95.@@5:@.D=3/.6/3/:/5@7;o./3/</?H>07C50:Em73=/D8@L/I/:5=?.DD737D85065?7D@73/=.:5=U@55D7:5R:7:95;/D.D?/.3@:.:5I5D:@V.@/:9.@?5.@5=C072/=/D8/D25@:I5D:053.:5=@502/?5@:7:95G7IC.DEXA46@5P45D::7:9.:=.:5o./3/</?H>07C50:Em73=/D8@L/I/:5=/@I5.@405=.:;./02.345:907489:95/D?7I5@:.:5I5D:Xi@.05@43:C052/74@3E?7D@73/=.:5=?.@9T05?5/2.635@.D=C.E.635@7;o./3/</?H>07C50:Em73=/D8@L/I/:5=.05D7</D?34=5=/D;/D.D?/.31.@@5:@1.:1;./012.345Xb5?7D@73/=.:/7D17;1.@@5:@1.D=13/.6/3/:/5@17;1o./3/</?H1>07C50:E1m73=/D8@1L/I/:5= jpq



������������	
��

������
��
����
�������
���������������


���������
��
���
��
������
�

�
������� �����	���
��������������������

��������� �!"#$�"%"&��'()*+,-.*,/01)+),* �2���2�������������2�342453��������� 6�����������������������2�5525����������2��327�����������89:)*+,-.*,/01)+),* 6���������������������6���������������������6���������������������6���������������������6����������������������3247�2�5��������(,;,:.<=()*+,-.*,/01)+),* >?@AB?BBB.........@?CDE?C>F......... G.....................H?HE>?BBB.........89:)*+,-.*,/01)+),* G.....................G.....................G.....................G.....................G.....................<<?@<H?C>F.......I,+J): ���������������������������6�����������������������������������6�������������������2�5525������������������������������6���.....................DE>?BBB.KJ*+,.1,/L/:)9M ...........................G.....................F?DE<?B@D.....................DE>?BBB.NJ/):)+),*.OJ9JM,O,9+ ...........................G...' ................HC?@DC?CFB.................CF?@>B?@A>...............FB?DB@?B>@.I,+J):N)9J9/)J:.P,1;)/,* ...........................G.....................F?A<F?DD@.................F?A<F?DD@.................EDB?BBB. ................@?CDE?C>F.�������������������244�245��...........................G...QR9*+10/+)R9 ������������������2�4�2����(,;,:.@ SR+J:................F?B<>?BBB.T9;,*+O,9+.U1RV,1+L ...........................G.....................E?>DD?@>B.................E?>DD?@>B.���������������������������6���................................G...���������������������������6��� ����������������523342347�����������������45�2����������������������2��423�3���������������4�27332574�8+):)+),*T9;,*+O,9+.U1RV,1+L ����������������45�2�������������������������������6��� ..............HC?@DC?CFB.��������������������������������6�����������������������������������6����"%"&��KJ*+,.1,/L/:)9M �����������������2��327��������������������2���2�34������������������2���2����89:,**/J0*,-WLJ*V,/)X)/,;,9+?+Y,QROVJ9L1,/RM9)*,*+1J9*X,1*W,+Z,,9:,;,:*RXXJ)1;J:0,Y),1J1/YLJ*J++Y,,9-.RX.+Y,.1,VR1+)9M.V,1)R-.-01)9M.ZY)/Y.+Y,./YJ9M,.YJ*.R//011,-[\]̂_̀ab_]àcdacedfgĉdhi_SY,XR::RZ)9M+JW:,J9J:L*,*Z)+Y)9+Y,XJ)1;J:0,Y),1J1/YL+Y,QROVJ9Lj*X)9J9/)J:J**,+*O,J*01,-J+XJ)1;J:0,J+@<.k,/,OW,1.HB<Flm,-)J �����������������27��2����....................EDB?BBB.��������������������������������6���8+):)+),* ...........................G... ................F?DE<?B@D.T9;,*+O,9+.nR:-)9M ................EDB?BBB. �����������������2�342453���������������������������������6���mR+R1.S1J-, (,;,:.H= = =opqrsturptsvwtvxwyzvqw{|r ..............<@?ACA?FFF.�������������������27��2����N)9J9/)J:.P,1;)/,* ���������������������������6������������������������������6���mR+R1.S1J-,N)9J9/)J:.*,1;)/,* ...........................G...................................G...T9;,*+O,9+.nR:-)9M ................H?HE>?BBB.��������������������45�2���������������������244�245�����������������������������6����������������������2���2�34�' 'SY,-,+,1O)9J+)R9RXZYJ+/R9*+)+0+,*}~����������1,�0)1,**)M9)X)/J9+�0-M,O,9+WL+Y,QROVJ9L[SY,QROVJ9L/R9*)-,1*RW*,1;JW:,-J+J+RW,OJ1�,+-J+J+YJ+)*1,J-):LJ;J):JW:,?1,M0:J1:L-)*+1)W0+,-R10V-J+,-?1,:)JW:,J9-;,1)X)JW:,?.9R+.V1RV1),+J1L?.J9-.V1R;)-,-.WL.)9-,V,9-,9+.*R01/,*.J/+);,:L.)9;R:;,-.)9.+Y,.1,:,;J9+.OJ1�,+[SY,XR::RZ)9M+JW:,J9J:L*,*Z)+Y)9+Y,XJ)1;J:0,Y),1J1/YL+Y,QROVJ9Lj*X)9J9/)J:J**,+*O,J*01,-J+XJ)1;J:0,J+@<.k,/,OW,1.HB<Al �"%"&��N)9J9/)J:.*,1;)/,* ���������������������������6������������������������������6���QR9*+10/+)R9 ................................G..............................G...................<@?ACA?FFF.������������������523342347� ����&..................H?CH>?BBB.����������������2�4�2������
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