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Performance Overview 

 

Ravenscroft Specialist Fund Management Limited (the “Investment Manager”) presents its report on 

the Company (also referred to in this report as “Bailiwick”) for the period ended 30 June 2021.  

 

Bailiwick’s NAV per share as at 30 June 2021 is £1.4758, an increase of 11% since 31 December 2020 

(£1.3304) and representing an all-time high for the Company. This level was achieved after the 

payment of 2.5p dividend per share that was announced on 28 May 2021 and paid on 18 June 2021. 

 

The Investment Manager is pleased to report on an excellent performance from its portfolio over the 

first six months of 2021, despite the ongoing challenges posed by COVID-19. This strong return has 

been underpinned by the uplifts in the Company’s listed stocks and supported by robust performances 

amongst its unlisted investments, with further details set out below. 

 

The current share price is £1.35 to £1.45. 

 

Portfolio Review 

 

SANDPIPER CI GROUP LIMITED (“Sandpiper”) 

Investment: Ordinary Shares 

TISE Listed:    SANDPI 

% of Bailiwick’s net assets: 31.02% 

% 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, Iceland and Matalan 

Sandpiper’s share price at 30 June 2021 was 87p, up from 80p at the start of the year. 

In May 2021, Sandpiper released its annual report and audited financial statements for the period 

ended 30 January 2021, reporting increases of just over 6% in revenue and 3% in trading EBITDA on 

the previous year. 

Sandpiper’s results for the year to 30 January 2021 highlight the company’s resilience throughout 

a challenging 12 months with lockdown related store closures and pandemic related costs, such as 

PPE and social distancing measures.  Trading across the food retail outlets was outstanding as these 

remained open and trading through the various lockdowns.   

Sandpiper continues to show ambition, and this has been evidenced by its recent expansions in the 

Isle of Man and Alderney. Management is confident that the company will continue to perform well 

and grow in the future. 

 

SIGMAROC PLC (“SigmaRoc”) 

Investment: Ordinary Shares 

AIM Listed:    SRC 

% of Bailiwick’s net assets: 20.12% 

% of voting rights held:  6.40% 

Business Summary: AIM listed buy-and-build construction materials company with the goal of 

generating shareholder value from a highly targeted investment strategy. SigmaRoc was founded 

to purchase Ronez in Guernsey and Jersey, closely followed by its own dedicated cargo vessel for 
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bulk shipping activities. SigmaRoc has since made a number of acquisitions in the UK and most 

recently in Belgium and France 

SigmaRoc’s share price at 30 June 2021 was 94.5p, an impressive increase of 31.5p from 63.0p as 

at 31 December 2020. 

In its trading update published on 19 May 2021, SigmaRoc announced that the Group had generated 

revenues of £36.7m in the first quarter of 2021, an increase of 12% over the same period in 2020 

which was itself largely unaffected by the pandemic.  Both margins and cash generation continue 

to be strong. 

Highlights from the past 6 months include: the launch of a cement-free, ultra-low carbon concrete 

block (Greenbloc) with the range of similar products to be extended from January 2022; the 

significant expansion of its European aggregates business; the acquisition of B-Mix Beton and 

Casters Beton; and entry into a joint venture with Carrières du Boulonnais, a high-grade limestone 

and construction materials company based in Calais. 

SigmaRoc enjoyed a very positive first half of the year and management is confident that this will 

continue over the rest of 2021. On 15 July, SigmaRoc announced that it had conditionally agreed to 

acquire Nordkalk, a limestone developer in Finland, for a total consideration of €470m funded by a 

combination of new equity raised (£260m), issue of shares to the seller and external debt. 

 

GUERNSEY RECYCLING (1996) LIMITED (“GRG”) 

Investment: B ordinary shares 

Private Company 

% of Bailiwick’s net assets: 14.86% 

% of voting rights held:  28.84% 

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

the Channel Islands, the UK and Cayman Islands 

GRG has enjoyed an excellent start to the year with revenues and profits ahead of budget and the 

equivalent prior year period.  The company has been affected by lockdown restrictions in various 

guises across all its operating locations but has navigated these effectively and commodity prices 

have remained solid in 2021, having bounced back in 2020 from the exceptional lows experienced 

in 2019. Management now anticipates EBITDA for the full year to significantly outstrip its original 

budget. 

GRG continues to explore further acquisition opportunities to expand and complement its existing 

operations, whilst also giving focus to the successful integration of its recent acquisitions. The 

Investment Manager remains fully supportive of the management team and its strategic plans. 

 

JACKSONS GROUP LIMITED (“Jacksons”) THE 

OCTANE PCC LIMITED - OCTANE CELL  

Investment: Ordinary Shares 

  Preference Shares 

Private Company 

% of Bailiwick’s net assets: 10.11% 

% 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 high end brands such as 

Aston Martin, Audi, Bentley, BMW, Jaguar, Land Rover, Mercedes Benz, Mini, Porsche, Smart, and 

Volkswagen amongst others. Strongly asset-backed, with net assets equal to 65% of the valuation.  
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Operations were closed in Guernsey and the Isle of Man due to local government lockdowns 

imposed earlier this year. Despite this, management worked tirelessly to recover any losses and as 

a result, strong profits delivered over the first half of the year are anticipated to continue with a 

robust return expected for 2021 as a whole. 

Possible supply issues with microchips are facing the sector, but management are taking steps to 

mitigate the impact of this where possible. There has also been a noticeable increase in appetite 

for electric cars since the first lockdown, and the multi-generation shift to electric cars is likely to 

underpin demand for years to come.  

The Investment Manager is pleased with Jacksons' performance to date which continues to be 

resilient in response to the pandemic, with management focused on improving its working capital 

cycles and exploring opportunities within its property portfolio to clear down existing debt.  

 

THE INTERNATIONAL STOCK EXCHANGE GROUP 

LIMITED (“TISEG”) 

Investment: Ordinary Shares 

TISE Listed:   TISEG 

% of Bailiwick’s net assets: 4.68% 

% of voting rights held:  13.61% 

Business Summary: TISEG, headquartered in Guernsey, is the holding company of The International 

Stock Exchange Authority Limited which operates the investment exchange known as The 

International Stock Exchange (“TISE”). 

TISEG’s share price increased from £9.00 as at the year end to £10.25 at 30 June 2021. 

TISEG continues to build on its strong performance from 2020, with post-tax earnings per share for 

the first half of 2021 expected to be ahead of the prior year.  A 30% increase in the number of 

securities admitted to the Official List of TISE compared with the first 6 months of 2020 was 

reported, taking the total number of listed securities to 3,431 as at 30 June 2021. 

The company has retained its position as one of the leading venues for listing international high 

yield corporate bonds and has also seen strong growth in securitisation business.  A new Qualified 

Investor Bond Market, a dedicated exchange offering for the listing of bonds marketed to qualified 

investors, was launched in August 2021.  

 

JERSEY ELECTRICITY PLC (“JEL”) 

Investment: A Ordinary Shares 

 

LSE Listed:    JEL 

% of Bailiwick’s net assets: 4.24% 

% of voting rights held:  1.96% 

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. 

JEL’s share price as at 30 June 2021 was 595p per share, an increase of 67.5p from 31 December 

2020 (527.5p). 

JEL has continued to perform well, with the ongoing pandemic having limited impact.  In its half 

yearly report for the 6 month period to 31 March 2021, JEL announced an increase in revenue of 
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£2.9m compared with the same period in the prior year and net cash of £5.9m (2020: £2.9m net 

debt).  Strong performance and slightly lower operating costs have offset the rise in wholesale 

energy costs.  The company paid an interim dividend of 7.20p per share (2020: 6.80p) in June 2021.  

 

MITONOPTIMAL INTERNATIONAL LIMITED 

(“Miton”) 

Investment: Ordinary Shares 

  5% Loan Notes 

  6% Loan Notes 

Private Company 

% of Bailiwick’s net assets:  3.86% 

% of voting rights held:  11.41% 

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

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

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

Miton continues to sell off the business piecemeal and is currently in the process of disposing of its 

Wolverhampton and Guernsey subsidiaries. The repayment of Bailiwick’s loan notes has been 

agreed from the expected proceeds. 

 

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

Investment: Ordinary Shares 

  Preference Shares 

Private Company 

% of Bailiwick’s net assets: 3.29% 

% 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 retail 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. 

Alongside many businesses in Guernsey, Oatlands was forced to close during the lockdown 

restrictions implemented in early 2021. Despite the challenges this posed, management 

successfully completed a number of ongoing projects in the first half of the year to improve its 

offering: Guernsey’s first fast-food drive through; an upgrade to the crazy golf course; and the 

redevelopment of the former Jungle House to a children’s nursery. 

Oatlands welcomed a new investor, Guy Hands, in July this year to sit alongside Bailiwick and 

director Chris Coles. This restructure fulfilled the retirement wishes of a fellow director and enabled 

him to sell his interest whilst also raising funds with a view to invest in further opportunities within 

the existing grounds of Oatlands. Each of the three shareholders will hold an equal share in the 

business, including both ordinary and preference shares.  

 

CHANNEL ISLANDS MEDIA GROUP LIMITED 

(“CIMG”) 

Investment: Ordinary Shares 

Private Company 

% of Bailiwick’s net assets: 2.43% 

% of voting rights held:  30.36% 

Business Summary: CIMG comprises two wholly owned subsidiaries: The Guernsey Press Limited 

(“the GP”) and TPA Guernsey Limited (“TPA”). The GP is a key source of news and information across 
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the Bailiwick of Guernsey. TPA is a professional services company creating marketing and digital 

development output across a range of media in Guernsey and Jersey, with a focus to grow its 

offering in Jersey.  

CIMG has focused this year on improving the organisational structure of the GP, integrating new 

team members, and onboarding new clients in TPA while ensuring that service levels remain high 

for existing clients. 

The GP saw a fall in advertising revenue during the local lockdown in early 2021. This was driven by 

business customers seeking to preserve cash through cutting their discretionary expenditure. 

Activity bounced back to pre-COVID levels, however, following the easing of restrictions at the end 

of the first quarter. 

TPA is experiencing strong demand and winning significant new clients both in Guernsey and in 

Jersey where it has placed particular emphasis on future growth.  

 

LE PLATON RESIDENTIAL HOME (“Le Platon”) 

Investment: 7% Loan Notes due 2025 

Private Company 

% of Bailiwick’s net assets: 0.89% 

% of issued loan notes held: 57.69% 

Business Summary: Established in 1914 as a care home for elderly residents of Guernsey. 

Construction started in November 2018 to extend the building and refurbish other existing parts to 

create a fully compliant, market standard 50-bedroom care home for elderly residential and 

dementia care. 

Phase one of the development was completed last Autumn and 20 new beds were made available. 

Phase two is delayed due to restricted labour resources in Guernsey and construction material 

supply issues. Management expects to claw back some of the delay following the easing of border 

restrictions, with the revised completion date now being May 2022.  

 

POLYGON GROUP LIMITED (“Polygon”) 

Investment: 8% bonds due May 2022 

 

TISE Listed:    POLYGONG 

% of Bailiwick’s net assets: 0.88% 

% 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 across Guernsey and Jersey.  

Polygon released its financial results for the year ended 30 June 2020 earlier this year, reporting a 

profit of £1m and increasing its Net Asset Value from £22.7m to £23.8m.   

Polygon announced in September 2020 that it had completed its acquisition of a 35% shareholding 

in Advisa Group Limited and has agreed terms with the sellers to increase such shareholding to 50% 

over the next three years.  

 

Ravenscroft Specialist Fund Management Limited 

12 August 2021 
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 ����������������������84�68����                 ,9:#%9&&& ����������������������84�68����                 ,9:#%9&&& ���;<������=> ���;<������=>����?<����� ����?<�����@ @A*���B+))�B�+C/�'�(!(���+(D)*+(��)E+CE/C+B��F+)��!�B*���B+))�B)+BB(�F/B+FC�B!!(���+(D)*+(�*!C��()!"G-:9,#&9::&+��!�%H9&&&9&&&I(���+(DJ*+(�)���))/�+BK&./��#&#,0K,��E�LF�(#&#&1%H9&&&9&&&I(���+(DJ*+(�)2$M���� M��� *+� + F���"�E�+C ��B�(�)B �� :&9&&& )*+(�) �� B*� N!L'+�D +B B*� (�'!(B��O �+B�$PQQRSTUVWXXQYSTUSXQZ[\T]US\]SXQZ[\QYŜ[X\TQRA*�+L!/�B)E*+(O��"!(B*�'�(�!�"!(B*���(�EB!()_9̀���)BL��Ba+�+O�(_)+��b�L���)B(+B!(_)"��)+(���)EC!)�����!B�:+����B*���E!L�)B+B�L��B$A*�F+C+�E�)!/B)B+����O+BB*�(�'!(B��O�+B���(�C+B�!�B!B*�)�"��)+(���)EC!)�� �� �!B� c$A*�(� +(� �! !B*�( )/F)�d/��B ����B) B! (�'!(B$ef[XQRSfQZYSghSXQZ[\QYŜ[X\TQRJ�(i�!""(�Dj!kC+��*+�+F���"�E�+C��B�(�)B��-&%9&&&)*+(�)0K,��E�LF�(#&#&1-&%9&&&2��B*�N!L'+�D+BB*�(�'!(B��O�+B�+��*�C�,Hl9::c0K,��E�LF�(#&#&1,%&9&&&2)*+(�)��j+���)E(!"Bm!C���O)n�L�B��9B*�'+(��BE!L'+�D !" B*� ̀���)BL��B a+�+O�($J/)��o+(�!�*+�+F���"�E�+C��B�(�)B��K#H9,,-0K,��E�LF�(#&#&1K#H9,,-2)*+(�)��B*�N!L'+�D+BB*�(�'!(B��O�+B�+��*�C�H&9&&&0K,��E�LF�(#&#&1H&9&&&2)*+(�)��j+���)E(!"Bm!C���O)n�L�B��9B*�'+(��BE!L'+�D !" B*� ̀���)BL��B a+�+O�($.!*�m��k!!�*+�+F���"�E�+C��B�(�)B��,&&9&&&)*+(�)0K,��E�LF�(#&#&1H%9&&&2��B*�N!L'+�D+BB*�(�'!(B��O �+B�$.!�j+���)E(!"B9+��(�EB!(!"B*�̀���)BL��Ba+�+O�(9*+�+F���"�E�+C��B�(�)B��,9K&&9&&&)*+(�)0K,��E�LF�(#&#&1 ,9#%&9&&&2 �� B*� N!L'+�D +B B*� (�'!(B��O �+B�$p(�+�qrstuvwxyz+��(�EB!(!"B*�̀���)BL��Ba+�+O�(9*+�+F���"�E�+C��B�(�)B��,l,9&&&)*+(�)0K,��E�LF�(#&#&1 ,l,9&&&2 �� B*� N!L'+�D +B B*� (�'!(B��O �+B�$A*� ��(�EB!() E!�)���( B*+B B*� N!L'+�D *+) �! /CB�L+B� E!�B(!CC��O '+(BD$A*�(� +(� �! E!LL�BL��B) !( E!�B��O��E��) B! (�'!(B$I�##./CD#&#,9B*�N!L'+�D)!C�+#$:#{!(���+(D)*+(���B�(�)B��opn�L�B��|}qt~�tw����B!+B*�(�'+(BDk*!*+)����)B����B!I+BC+��)+)'+(B!"+(�)B(/EB/(��O$A*�)*+)+C)!��+FC��!��!"B*�!(�O��+C)*+(�*!C��()+��'(��E�'+C)B!���B�/�B!+E*+�O���'�()!�+CE�(E/L)B+�E�)$�+E*!"B*�B*(��)*+(�*!C��()��I+BC+��)*!C�)+��d/+C )B+�� �� B*� F/)���))9 ��EC/���O F!B* !(���+(D +�� '(�"�(��E� )*+(�)$��


	Bailiwick Investments Limited accounts 30 June 2021 final_pdf

