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Thank you for joining us for our performance review of our personal trading company services for the 
period to December 22. My name's David Stein. I'm one of the investment managers here at Stellar 
Asset Management. The purpose of this video is to support the quarterly evaluation reports that you 
receive, and those reports will be made available to you via our investor portal. 
  
But for this video, we're really seeking to get into some of the context and commentary around some 
of the key underling partnerships that drive performance within our personal trading company services 
based on previous feedback. We will be keeping this video relatively high level. We will touch on each 
of the sectors in which we operate in some of the key partnerships within those sectors. 
  
But as always, on receipt of your quarterly evaluation reports, if you do have any additional questions 
or you would like additional information on any of the underlying partnerships in which you're 
invested. Please do not hesitate to reach out to our client services team and I will pass on the details, 
contact details for our client services team at the end of this video. 
  
Generally speaking, 2022 has been a mixture. There's been plenty of positive activity that's taken place 
within our personal training company services across a number of the sectors in which we operate, but 
there have also been challenges that we have faced. And these challenges are largely derivative of 
wider macroeconomic challenges, such the unprecedented levels of inflation, rise in interest rates and 
the impact that these things have on consumer spend and consumer behavior. 
  
For us, this year's really reinforced the importance of diversification and the value that having a 
diversified portfolio can have, particularly in these challenging periods, in order to mitigate that, 
mitigate those challenges and stabilize portfolio. We start by looking at some of the exits that we've 
achieved in the year to December, 2022. 
  
I'm very pleased to report that we completed on the sale of our two farming partnerships in Q4 2022. 
The farming market has been particularly challenging in recent years. The loss of access to EU 
subsidies, coupled with the fact that there's been a huge amount of uncertainty as to what a post 
Brexit UK farming landscape will look like and how it will operate has meant that the market itself has 
been negatively impacted and has largely stagnated since 2017. 
  
For us, it was therefore a real positive to be able to secure an exit at a sales price considerably above 
the independent valuations that we recently had done on the farms themselves, we've managed to 
effectively manage that sale process and to crystallize a profitable return for investors. So given where 
we have been in recent years with these farms being valued below a pound, and investors will recall 
from our previous reports that they've continued to be valued below a pound for us to therefore 
crystallize a profitable return and to be able to get that capital and profit back to investors and to 
redeploy that capital and profit into areas in which we see greater opportunity to add value, we feel 
that this is a really strong  result in a very difficult market. So we don't anticipate any further 
deployment into the farming sector in the near term. 
 
And for now, we just await the final crop revenue from the crop sales the last farming year. We expect 
to receive those in January 2023. So in Q1 2023, we'll be able to distribute final profit and final capital 
to investors and we'll be, and that will mark the exit of our exposure to farming.  
We also sold our wind farms in Q4 2022, crystallizing an above target return for investors. Distributions 
of the majority of capital and profit will be returned to investors in early Q1 2023. The sale itself only  
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completed a couple of days before Christmas, so we're just finalizing profit distributions at the  
 
moment. There is an element of the consideration that has had to be held back by the purchaser, and 
this is whilst we sort out an administrative issue with the land registry. We do not foresee there being 
any issue in terms of getting the administrative point resolved with the land registry, but it is just a 
matter of timing. So the majority of this, the majority of investors capital and profit will be returned in 
early Q1 2023. 
  
We're expecting the remainder of capital and profit to be returned by the end of Q1 2023, but we are 
at the mercy of the efficiency of the land registry. In the meantime, our solar partnerships have 
performed well. We have six solar partnerships, all but one of them are in line with or above 
expectations for the year in terms of output and revenue. 
  
The one partnership that has fallen short of budget this year has been the Fifth Green Partnership. The 
reason there that has been to do with a number of different issues around the panels on site. We have 
now resolved all of those issues that been consider a amount of remedial work that's gone into 
resolving those issues. 
  
But we are in a position now where the back end of the year has been much better from a perform 
performance perspective. December and November, we're more in line with budget expectations and 
we are therefore expect 2023 to continue in that way. Since inception, the Fifth Green partnership is 
on track with budget expectations, so we're not too concerned on that front. We're pleased to be back 
up and running at full capacity. 
 
 We are in talks with a purchaser for cellular portfolio, an exit that would result in meeting target 
expectations. However, this sale is not anticipated to complete in Q2 2023, so we'll update investors 
more on this sale the next time in which we come to reports. 
 
We currently have two active partnerships in the golf sector, both of which located in the New Forest 
area in New Hampshire. We have Paultans Golf Club, which we purchased in 2019. We also have Stellar 
Bramshaw LLP, which contains Bramsham Golf Club and the Bell Inn. The Bell Inn is a 28 bed four-star 
country inn situated opposite the car park from BramShaw Golf Club. So we purchased both of those 
assets in 2021. 
 
Across all of our, our assets in the New Forest, the story has been relatively similar. As with all 
hospitality businesses in 2022, there have been challenges, particularly challenges around recruitment 
and retention of staff, but also challenges around the higher levels of cost inflation. Q4 was particularly 
difficult cause the anticipated seasonal impact on golf revenue was compounded by unprecedented 
levels of inflation. 
  
We have, in many instances, been able to mitigate the inflationary impact by passing that cost on to 
consumers, but it nonetheless has had an impact on profitability so far this year. So as we sit in 
December 22, the year end for each of these businesses is March 2023. We are expecting each of the 
businesses to end the financial year in profitable position, albeit we will fall short of our budget 
expectations. 
  
Plenty of positive activity has taken place to ensure that these assets are well positioned for improved 
trading performance moving forward. This is included enhancements to internal management teams,  
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and there's also been further renovations across these businesses to add value and to further diversify 
revenue streams to continue to seek, to offset the seasonal impact associated with golf. 
  
We are really confident in terms of how these assets are positioned. They're relatively new 
acquisitions, and we do foresee improved trading performance moving forward.  
 
Whilst there continues to be recovering the UK hotel market following the pandemic, there's no doubt 
that throughout 2022, the UK hotel industry has felt the effects of market challenges that are 
referenced in relation to golf and leisure being staffing challenges and unprecedented levels of 
inflation. Knight Frank recently reported the revenue per available room is actually pretty much back to 
where it was pre pandemic. However, gross profit margins are still short of where they were in 2019, 
and this is demonstrative of the increase in costs. 
  
For the hotels within our service, it has been a contrasting story over the course of the last year. Whilst 
we have been able to partially offset the effective inflation by passing costs onto consumers, it has had 
an impact on performance, particularly at Murrayshall Hotel, which has struggled from a trading 
perspective throughout 2022. 
  
The hotel has seen significant improvement in terms of capturing the right type of customer, resulting 
in enhanced room rates, and also enhanced levels of onsite spend. Unfortunately, occupancy levels at 
Murrayshall Hall continue to fall short of expectations and have done during the period of December 
22, and as a result that increased revenue from the enhanced rates and from the increased onsite 
spend has not been sufficient to offset the increase in costs. 
  
We are working very closely with the internal management team at Murrayshall Hotel to drive 
occupancy levels, and this will be the main priority again through 2023. We are still confident in the 
asset and the assets capability. There's a lot of work that has gone into renovating the asset and 
elevating the asset standing. 
  
There is also a lot of work in the background around further development opportunity on site, so we 
are pursuing that. We will continue to update investors as and when we have news in that regard. But 
for now, the focus is solely on driving performance and improving occupancy levels.  
 
The story at our Holiday Inn express in Strathclyde is different throughout 2022. We have been able to 
capture a unique opportunity in that we've utilized the hotel to accommodate Ukrainian refugees. This 
piece of business has been underwritten by the UK government and has enabled us to secure long-
term strong rates, and also because of the long-term nature of the business. It also results in slightly 
less costs in terms of servicing those occupants. 
  
This has meant that the bottom line performance for Strathclyde, has far exceeded our budget 
expectations for the year. EBITDA at the hotel is actually 176% up on budget, year to date as of 
December 22, and the financial year does not end until March, 2023. We are anticipating a distribution 
of surplus profits to go back to investors at the end of Q1 2023, and we'll update investors on that 
during our next report. 
  
Bradford has experienced significant transformation. With pandemic related restrictions having 
hindered trading in both 2020 and 2021, we were finally able to recommend our initial investment 
strategy, which involves continuing the refurbishment of the home that had been placed on hold since 
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the onset of the pandemic in March, 2020. 
  
The home is an 80 bed purpose-built care home with four wings of each of 20 beds. I'm very pleased to 
report that 60 of 80 beds are now fully refurbished and operational. So three out of the four wings has  
 
been fully refurbished for context that the home becomes profitable. That's around the 53 residence 
marks. So, so 53 of the current 60 operational beds need to be full in order for the home to begin 
generating profits. Very pleased to report there in the last quarter we have now entered into that 
territory the refurbishment of the asset has had a direct impact on trading performance, and a good up 
of occupancy has been experienced since finalizing that refurbished.  
 
That said, unfortunately that pickup has happened relatively late in the year, and as such, the net asset 
value for the home in Q4 2022 will not necessarily reflect the positive direction of travel that has taken 
place at the latter end of the quarter. We are confident though in the direction of travel heading into 
2023. 
  
Our focus for the first half of 2023 is to finalize refurbishment of the final wing and thereby have 80 out 
of 80 beds, renovated and operational. In the meantime, driving occupancy and seeking to drive 
trading performance by filling up each wing.  
 
In terms of our bridging and lending activity, we have two active partnerships currently within our 
personal trading company services, both of which are nearing conclusion. 
  
So as a QSL partnership, there is still some profit to be returned from the partnership. Investors have 
had their capital back. No new funds are being committed to new loans within this partnership. So 
we're waiting on the return of final interest amounts from our partner, at which point we'll be able to 
return final profits to investors and to conclude that partnership. 
  
As we previously reported to investors, the Sky Amber Partnership has experienced two instances of 
default historically, there are no longer any outstanding loans. However, we are taking the steps to 
reclaim money owed on those loans that had defaulted or unfortunate the mercy of third parties here. 
So at definitive timeline is difficult to provide, but we will continue to update investors as and when 
things progress. 
  
Forestry continues to offer great benefits from a diversification perspective and continues to be an 
attractive sector offering many a hedge against inflation. Panmure Forest, our forest in Aberdeenshire 
continues to perform well. Our harvesting and planting programs were executed on time and on 
budget with harvesting income, actually exceeding our budget expectations. 
 
Separately, we've had the asset independently valued as a December 22, and I'm very pleased to 
report there's been up an uptick of 8% in terms of that valuation since our last valuation, which took 
place in June 22. During the period of December, 2022, we have bolstered our exposure to forestry 
with the acquisition of Dunhrae Estate in Galloway in Scotland. 
  
Dunhrae estate represents a commercial planting opportunity, so we bought the land. The land is 
prime in the prime region for Scottish forestry and has permission for planting to commence on the 
land. We were very pleased to acquire this asset off market.  In doing so, we're confident that we've 
secured the property at good value and below market value. 
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This is supported by TilHill 2022 report. In which the average reported price for plantable land in 
Scotland was 15% above the price in which we have purchased Duchrae Estate for. So we're very 
pleased with the position in which we're starting and we are going to commence planting onsite in Q1 
2023. 
  
 
We have continued to make progress cross our residential developments in the second half of 2022 at 
our development in Northampton. All units have either been fully sold or are reserved and solicited 
hands with, with the completion of the sale of the final units expected in the early part of Q1 2023. 
During the construction period at Northampton, we did experience challenges that were felt across the 
residential development market. 
  
The impact of the pandemic alongside the impact of Brexit meant that there were strains on supply 
chain, and as a result, build costs did go up and did exceed our budget expectations. This has more 
recently been compounded by the fact that the housing market has experienced challenges from a 
sales perspective. At the moment, it is relatively subdued, and this has led to sales delays and a 
compromise on some sale prices at the latter stage of sales and as a result, this has meant that 
profitability of the scheme has been negatively impacted. We are reviewing opportunities to extract 
additional value on behalf of investors. 
  
We're exploring the potential for a freehold sale on site. We're also exploring the marriage value 
associated with the surrounding sites. We'll continue to update investors on this, but in the meantime, 
in Q1 2023, investors will receive a further return on capital.  
 
At our development in Nayland we completed construction in Q3 22. We've made progress from a 
sales perspective since practical completion. Two thirds of the units have either been completely sold 
or in solicitor's hands and expected to complete imminently. There are three units that remain on the 
market. As with Northampton, we have experienced lull in inactivity in the sales markets in general, 
but we completed the build at Nayland on time and on budget. We've also sold previous units that 
have completed, have been sold at above budget prices, and so there is headroom in the scheme. 
We're confident that we will exit well from Nayland in the first half of 2023. 
  
There remains a lack of supply of good quality well positioned commercial units, but demand has not 
faltered. We have strong belief in the projects within our personal returning company services that 
they're well placed to capitalize on this, on this demand post-construction, we've established a strong 
track record of delivering these types of types of projects. 
  
We're very pleased to have strengthened our exposure to this sector in 2022. Personal trading 
company services currently hold two commercial developments. The first is a site in Poole in Dorset, 
and the second is a site in Tunbridge Wells in Kent and both sites are situated within existing industrial 
estates and are therefore very well positioned from a transport perspective, meaning they're high 
quality sites. 
  
We were able to secure both sites off market, meaning that we're confident that we purchased them 
at below market value, and we're therefore in a very strong starting position to begin construction and 
to exit well. For both projects we are awaiting planning decisions and we expect the planning decision 
in the first quarter of 2023 after which construction will commence with a time horizon for both 
project of two years once planning permission has been achieved.  
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In the meantime, we have already had interest from a number of parties that are interested in 
purchasing the units once constructed. We will continue to develop these conversations as 
construction commences.  
 
Thank you very much for taking the time to listen to our performance review for the period to 
December 2022. As mentioned at the start of this video, if there is any additional information that  
 
you'd like or if you have any queries off the back of this performance update or your quarterly 
evaluation report, please do not hesitate to reach out to our client services team. Their phone number 
and the email address for our client services team can be seen on the screen. 
  
As always, your feedback is highly valued. We are really keen to ensure that we're optimizing our 
service to investors and that our reporting is providing you with the information that you need. So any 
feedback or suggestions for improvement in the future, very much appreciated and will be taken on 
board. 
  
Thank you very much. 
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