
P
U

M
A

 H
E

R
IT

A
G

E
 S

H
A

R
E

H
O

L
D

E
R

 IN
F

O
R

M
A

T
IO

N

S H A R E H O L D E R 
I N F O R M AT I O N



The Offer

Minimum Subscription  
Minimum subscription of £25,000 with 
no maximum.

Share Classes   
Choice of income or growth shares.

Liquidity   
Twice yearly opportunity to request 
withdrawal of capital.

Key Features

Strategy   
Conservative trading strategy focused on 
secured lending.

Expert Trading Adviser Team   
Puma Investments is part of the Shore Capital 
Group, which has been established for 30 years, has 
approximately £800m of AUM and is listed on AIM.

Inheritance Tax   
It is intended that a subscription for shares in 
Puma Heritage plc will benefit from relief from 
Inheritance Tax provided the shares have been 
held for at least two years prior to and at the point 
of death.
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Capital Preservation and  
Inflation Protection
The Company’s principal focus is on 
capital preservation, generating stable 
returns for shareholders while seeking  
to offer robust downside protection. 

Flexibility and Control
The Company offers shareholders the 
capacity to tailor their shareholding 
through a choice of Growth Shares or 
Income Shares, and the ability to switch 
between the two. Shareholders may also 
withdraw their capital (subject to the 
terms set out in this Shareholder 
Information document and 
the Prospectus).

Puma Heritage’s core focus 
is on secured lending. Our 
primary objectives are to 
preserve capital and mitigate 
risk whilst generating stable 
returns for shareholders.

Welcome to  
Puma Heritage plc

Alignment of Interests
The interests of the Company’s advisers 
and Shareholders are entirely aligned: 
the Company’s advisers will not receive 
performance fees and the Trading Adviser’s 
annual advisory fees are only paid in 
full if a minimum annual return of 3% 
is achieved.

Inheritance Tax Relief
A subscription for shares in the Company 
is intended to provide Inheritance Tax 
mitigation after two years through 
Business Property Relief (BPR).
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THIS SHAREHOLDER INFORMATION DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE 
ATTENTION. Investors can only subscribe for shares through a financial advisor authorised pursuant to the Financial Services 
and Markets Act 2000 (“FSMA”) who specialises in advising on the acquisition of shares and other securities.

This document is not a “prospectus” in the context in which such term is used under the Prospectus Regulations 2005. 
You should only invest in the Company after reading the Prospectus, prepared in accordance with the Prospectus Rules made 
pursuant to section 73A of FSMA, which has been approved by the FCA in accordance with Rule 3.2 of the Prospectus Rules,  
a copy of which is available on the Company’s website (www.pumaheritage.co.uk) and at http://www.ramcapital.co.uk/puma-
heritage and at www.pumainvestments.co.uk/investors/current-offers/puma-heritage-plc. This document is a financial promotion 
for the purposes of Section 21 FSMA, the content of which has been approved by Puma Investments.

The Company is not authorised or regulated by the FCA or any other regulatory authority. None of the Shares have been admitted 
to dealings on any regulated market or any other investment exchange and no application for such admission has been made. 
It is not intended to make any other arrangements for dealings in the Shares on any such exchange.

Emerging or smaller unlisted companies tend to be companies to which a higher risk can be attached than to larger or more 
established companies. A prospective subscriber should be aware of the risks of subscribing for shares in such unlisted companies 
(including the potential risk of capital loss and of illiquidity in the Shares) and should make the decision to subscribe only after 
careful consideration and consultation with an independent financial adviser.

Prospective shareholders should read this document and the Prospectus, in their entirety, and in particular the attention of 
potential shareholders is drawn to the Risk Factors set out on pages 20 to 23 of this document.

Puma Heritage plc

(Incorporated in England and Wales with registered number 8285184 as a public company limited  
by shares under the Companies Act 2006, as amended)

Offer for Subscription of up to 15 million New Redeemable Income Shares  
and of up to 35 million New Redeemable Growth Shares

Joint promoters: 
Puma Investments and RAM Capital Partners LLP

Puma Investments and RAM Capital Partners LLP (“RAM”), each of which is authorised and regulated by the FCA, are acting 
as joint promoters in connection with the Offer. RAM and Puma Investments are acting exclusively for the Company and are  
not advising any other person or treating any other person as a customer or client in relation to the Offer, nor, subject to the 
responsibilities and liabilities imposed by FSMA or the regulatory regime established thereunder, will they be responsible 
to any such person for providing the protections afforded to their respective customers or clients or for providing advice 
in connection with the Offer.

This document does not constitute an offer of, or the solicitation of an offer to buy or to subscribe for, Shares to any person in 
any jurisdiction to whom or in which jurisdiction such offer or solicitation is unlawful. The offer, sale and/or issue of the Shares 
has not been and will not be registered under the US Securities Act of 1933, as amended or under any applicable laws or regulations 
of any state of the United States or under any applicable securities laws of Australia, Canada, Japan or South Africa.

The attention of Overseas Persons is drawn to the sections entitled “Overseas Persons” and “Important Notices” in the Prospectus.

The Offer will be open for 12 months from 18 June 2015 and is not underwritten. The procedure for, and the terms and conditions 
of, applications under the Offer are set out at the end of this document and Application Forms are available by contacting Puma 
Investments’ Shareholder Enquiries telephone number on 0207 408 4100. The minimum subscription per subscriber is £25,000. 
Details of the Offer Price are set out in the Prospectus. Completed Application Forms should be sent by post or delivered by hand 
(during normal business hours only) to SLC Registrars, 42-50 Hersham Road, Walton-on-Thames, Surrey KT12 1RZ.

Dated July 2015.



04 Letter from 
the Chairman

The company has a strong 
pipeline of established 
businesses across a range 
of sectors that are seeking 
debt financing.
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Peter Wisher, Chairman

Dear Prospective Shareholder,

THE BOARD IS DELIGHTED TO OFFER 
YOU THE OPPORTUNITY TO SUBSCRIBE 
FOR SHARES IN PUMA HERITAGE PLC, 
WHICH WAS ESTABLISHED IN 2012 TO 
OPERATE IN A RANGE OF SECTORS 
PREDOMINANTLY IN THE UNITED 
KINGDOM, WITH A PRIMARY FOCUS  
ON SECURED LENDING.

The Opportunity
The Company, through its wholly-owned 
subsidiary, undertakes trading activities 
with the principal aims of preserving 
capital and generating stable returns for 
Shareholders whilst seeking to offer 
downside risk protection.

The Economic Environment
Following the credit crisis, some small 
and medium size businesses are still 
finding it difficult to access the funding 
they require from traditional sources 
of funding, such as banks.

As a consequence, the Company focuses 
on providing finance to small and medium 
sized businesses, primarily in the form 
of secured asset-backed loans that are 
underpinned by substantial tangible assets, 
at conservative loan-to-value levels. The 
Board may consider alternative forms of 
security including, for example, contracted 
revenue streams. The Company also seeks 
to lend in particular to the real estate 
sector, where access to finance continues 
to be particularly constrained. Again,  
the Company seeks to offer finance at 
conservative loan-to-value levels.

The Company aims to provide debt for 
new projects, including the development 
of property or plant, which requires 
specialist knowledge. The Company looks 
to back counterparties with a proven track 
record in their chosen sector and will 
typically lend up to 70% of the cost 
of the project, but may be able to lend 
more depending on the dynamics of 
the individual deals. The Company can 
also provide bespoke loans secured on 
investment property suited to a range 
of borrowing scenarios where traditional 
bridging terms may be too short and 
where traditional loan criteria used by 
the major banks may not be suitable. 
Typically, loans will be advanced of 
amounts up to 70% of the value of the 
secured assets.

The Company draws upon the expertise 
of its appointed Trading Adviser, Puma 
Investments, and other key third parties. 
The Trading Adviser in particular has an 
extensive track record of successfully 
originating and monitoring transactions 
of the types which the Company is 
seeking to make. The Company has a 
strong pipeline of established businesses 
across a range of sectors that are seeking 
debt financing. The strategy of the 
Company is to draw upon these contacts 
as well as those of the Trading Adviser, 
third parties and applicants from the 
Subsidiary’s website to investigate loan 
opportunities available to the Group, 
with a view to identifying 
potential counterparties.

If certain criteria are met, the Company 
may expand into other trading activities 
as the opportunities arise. In particular, 
the Company envisages offering asset 
leasing services, as well as, in the 
medium to long term, setting-up and/or 
acquiring and then operating profitable 
trading businesses with asset-backing. 
These may include pubs, hotels, care 
homes and renewable infrastructure 
assets that generate stable returns in line 
with the Company’s low risk trading 
policy. The Board believes that the 
successful setting-up and/or acquisition 
and then subsequent operation of such 
businesses would potentially offer 
Shareholders longer-term growth prospects.

Flexibility and Liquidity
In order to facilitate liquidity, Shares can 
be redeemed twice yearly (subject to the 
provisions set out in this Shareholder 
Information document and 
the Prospectus).

Alignment of Interests
The Company does not pay any 
performance fees to the Trading Adviser 
or other advisers as the Board believe 
such fees can incentivise risk taking 
and are inconsistent with Puma Heritage’s 
primary objectives of risk mitigation 
and preservation of capital.

Inheritance Tax Benefit
Under current legislation, an individual’s 
estate can lose up to 40% of its value to 
Inheritance Tax. Unlike gifts or trust 
solutions, which can take 7 years to be 
fully exempt from Inheritance Tax, a 
subscription for shares in the Company 
is intended to benefit from relief from 
Inheritance Tax after just 2 years.

Further details of the tax treatment can 
be found on pages 14 and 15, which 
explains that the tax treatment depends 
on individual circumstances and may be 
subject to change.

Subscribing for Shares
Once you have read this document 
and the Prospectus, you should consult 
with your independent financial adviser 
before subscribing for Shares. We would 
also advise you to read the Risk Factors 
detailed on pages 20 to 23 of this document.

We very much look forward to 
welcoming you as a Shareholder.

Yours faithfully,
 
Peter Wisher
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The Offer

Puma Heritage operates in a 
range of sectors and focuses 
on making secured asset-
backed loans to small and 
medium sized businesses. 
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THE COMPANY’S PRIMARY TRADING 
ACTIVITY IS CARRIED OUT BY ITS 
SUBSIDIARIES, IN PARTICULAR 
ITS WHOLLY-OWNED SUBSIDIARY, 
HERITAGE SQUARE LIMITED.

The Company has a strong pipeline of 
businesses seeking funding, well-run 
businesses which have experienced 
management teams, robust business 
plans and substantial tangible assets 
over which security may be taken, and 
it is the Company’s intention to continue 
to lend to such companies. The Company 
undertakes a prudent underwriting 
approach, taking security over assets, 
typically being their freehold or long 
leasehold properties, stock or contracted 
revenue streams. The Trading Adviser 
and other third party advisers have a 
strong track record in the real estate 
sector and will also help the Company to 
identify real estate lending opportunities 
with a conservative underwriting policy.

Developing the Company’s 
Trading Activities
The Board considers that asset 
leasing also offers the opportunity for 
delivering steady, but lower risk, returns 
to Shareholders with the benefit of 
downside protection.

In the longer term, as well as considering 
asset leasing opportunities, the Company 
will also contemplate the establishment 
and/or acquisition of trading businesses 
which offer asset-backing and the ability 
to generate stable returns for 
Shareholders. For example, the Company 
may consider acquiring businesses that 
own and operate freehold pubs, hotels or 
care homes and have consistent operating 
cashflows and established management 
teams. The Company may also consider 
the establishment and/or acquisition of 
infrastructure and renewable energy 
projects that are underpinned by long 
term Government-backed subsidies, 
typically providing minimum pricing for 
10–20 years. The Board believes that the 
successful acquisition and operation of 
these businesses would facilitate longer 
term growth potential for Shareholders.

Capital Preservation and  
Shareholder Returns
The primary objective of the Company 
is to target capital preservation and 
risk mitigation whilst generating stable 
returns intended to counter long-term 
inflationary pressures.

In the case of Income Shares, the 
Company intends to pay a dividend out 
of net profits from its trading activities. 
For Growth Shares, any annual return 
will increase the Net Asset Value per 
Growth Share.

Our Business

Strong Pipeline

The Company has a strong 
pipeline of businesses seeking 
funding that have experienced 
management teams, robust 
business plans and substantial 
tangible assets or alternative 
assets over which security 
may be taken.

Cash Management
Capital not immediately deployed for the 
trading purposes described above may be 
deployed with the intention of generating 
a positive return through acquiring high 
quality bonds, interests in bond funds, 
equities, interests in collective investment 
schemes or placed on cash deposit and, it 
is intended, where applicable and possible, 
that these will have credit ratings of not 
less than BBB minus (S&P rated)/Baa3 
(Moody’s rated). At all times, the Board 
will aim to ensure that the use of capital 
deployed will not prejudice the intended 
BPR status of the Company.



08 Inheritance  
Tax Benefits

MORE PEOPLE THAN EVER ARE 
SUBJECT TO INHERITANCE TAX AT 
A RATE OF 40%. A SUBSCRIPTION 
FOR SHARES IN PUMA HERITAGE 
SEEKS TO MITIGATE AGAINST THIS 
CHARGE AFTER ONLY A 2 YEAR 
PERIOD, UNLIKE GIFT OR TRUST 
SOLUTIONS WHICH CAN TAKE 7 
YEARS TO OFFER THE SAME RELIEF.

Inheritance Tax overview
After years of sustained rises in house 
prices and other asset classes, increasingly 
more individuals are being affected 
by Inheritance Tax. Under current UK 
legislation, an individual’s estate worth 
more than £325,000 (the nil rate band) is 
subject to 40% Inheritance Tax, payable 
after death. For married couples, on first 
death, no Inheritance Tax is charged if 
the entire estate is left to their spouse 
and on second death two nil rate bands 
will be available (£650,000). At present, 
the nil rate band has been frozen until at 
least 2018. Consequently this will mean 
that a greater number of individuals will 
be subject to Inheritance Tax.

The value of an estate (minus any 
outstanding debts) includes not only the 
assets such as properties and investments 
but also any gifts made in the 7 years 
prior to death and life assurance policies 
or pension plans not held in a trust.

Inheritance Tax is payable by different 
people in different circumstances, 
with typically the executor or personal 
representative paying it using funds  
from the deceased’s estate. In general, 
Inheritance Tax liabilities must be paid 
within six months of the end of the 
month in which the deceased died.  
After this, interest will be charged 
on the amount outstanding.

Benefits of subscribing for  
shares in Puma Heritage plc
Unlike gifts or trust solutions, which  
can take 7 years to obtain full relief from 
Inheritance Tax, it is intended that a 
subscription for shares in the Company, 
together with any increase in the value 
of such subscription, will qualify for 
BPR and therefore benefit from relief 
from Inheritance Tax after just 2 years. 
In addition, Shareholders do not lose 

control of their assets as is the case when 
making a gift or placing assets in trust.

Illustration of benefit
The potential Inheritance Tax benefits 
available for Shareholders are shown 
in the table below and are based upon 
a hypothetical Shareholder Y (who is 
not married or in a civil partnership nor 
entitled to the transferable nil rate band). 
Shareholder Y has an estate of £1,000,000 
(including property, investments and 
savings). Upon death, Shareholder Y’s 
Inheritance Tax bill will ordinarily be 
£270,000. However, if Shareholder Y  
had decided to invest £200,000 in the 
Company and then held the Shares for 
a minimum of 2 years, his Inheritance 
Tax bill would be reduced by £80,000 
(on the basis that an investment in 
the Company qualifies for BPR).

Prospective shareholders should also 
refer to the Risk Factors in relation to 
tax set out on page 21 and should be 
aware that the tax treatment depends 
on individual circumstances and may 
be subject to change.

A comparison of Inheritance Tax with or without a subscription for shares in Puma Heritage
Potential IHT saving on a £200,000 subscription to Puma Heritage plc is £80,0001

No subscription in  
Puma Heritage plc

With subscription in 
Puma Heritage plc

Total assets of Shareholder Y £1,000,000 £1,000,000

Less individual’s nil rate band of £325,000 (£325,000) (£325,000)

Less amount subscribed in Puma Heritage plc £Nil (£200,000)

Amount liable to IHT £675,000 £475,000

Current rate of IHT is 40% x40% x40%

IHT liability due £270,000 £190,000

1 The table depicted is for illustrative purposes only and no forecast or projection should be implied or inferred.
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OUR THREE EXPERIENCED  
BOARD DIRECTORS HAVE OVERALL 
RESPONSIBILITY FOR PUMA HERITAGE. 
THEY BRING WITH THEM A  
MULTI-DISCIPLINARY APPROACH  
TO MANAGING THE COMPANY.

The Board of Directors have overall 
responsibility for the Company’s affairs 
and take all trading decisions on behalf 
of the Company and the Subsidiary.  
The Directors have substantial 
experience in lending. 

An Experienced 
Board

PETER WISHER 
CHAIRMAN

Peter’s first role in the financial markets 
was with Continental Illinois Bank 
where he developed his skills and interest 
in credit and risk analysis. This was 
followed by 10 years at Charterhouse 
where he was involved in corporate 
finance, capital markets and private 
equity both in London and New York. 
After 15 years in banking, Peter moved 
from an advisory role to executive 
management, first as Finance Director 
of a company requiring a turnaround 
and then as Chief Operating Officer of a 
rapidly growing international executive 
search and training company, both of 
which were sold successfully. 

He now divides his time between 
non-executive roles, banking training 
(including lecturing on credit risk in 
relation to which he has particular 
expertise) and corporate and investment 
strategy projects.

MICHAEL VAN MESSEL 
DIRECTOR

Michael joined Hacker Young following 
his undergraduate degree and qualified 
as a Chartered Accountant. He then 
worked as a specialist in their tax 
department and, subsequently, for Coopers 
and Lybrand within its financial services 
group. He joined Shore Capital in 1993 as 
Group Financial Controller and became 
Operations Director in 2000. He is the 
head of Shore Capital’s finance team, 
including its treasury function, and is 
also responsible for all operations at Shore 
Capital including all banking facilities. 
Michael has been involved in assessing, 
and subsequently monitoring, each 
company to or in which Shore Capital  
has lent or invested money.

MICHAEL POSEN
DIRECTOR

Michael is an economist by training. 
After 6 years in industry Michael joined 
Chase Manhattan Bank specialising in 
property finance. He became Managing 
Director of the merchant banking arm  
of Continental Illinois Bank and was 
subsequently Senior Vice President 
and General Manager of First Interstate  
Bank in London. He also became a 
non-executive director of HDG Harbour 
Development Group from 1979 to 1987 
and then founded Earl Estates, a private 
property company encompassing property 
development, asset management, project 
management, property finance  
and investment.

Michael has arranged finance for property 
in the USA, Germany, France and the UK.
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PUMA INVESTMENTS ACTS AS 
TRADING ADVISER TO THE COMPANY. 
IT IS PART OF THE AIM-LISTED SHORE 
CAPITAL GROUP, WHICH OPERATES 
IN 5 LOCATIONS WITH OVER 100 
STAFF AND HAS A 30 YEAR HISTORY.

The Role of Puma Investments
The Company has appointed Puma 
Investments as its Trading Adviser 
to advise the Company in connection 
with implementing its business plan. 
In particular, the Trading Adviser 
provides strategic input in the 
origination, acquisition and realisation 
of loans and monitors the financial 
performance of the Group. The Trading 
Adviser may also assist in identifying 
suitably qualified employees, operating 
or management teams and advisers for 
the Company, Heritage Square Limited 
and any other trading subsidiaries the 
Company may establish.

Puma Investments
Puma Investments is a trading name of 
Puma Investment Management Limited 
which is authorised and regulated by 
the FCA. Puma Investments is part of 
the Shore Capital Group, an AIM-listed 
independent financial services group 
specialising in asset management, 
principal finance and equity capital 
market activities. The Shore Capital 
Group has a 30 year history and has over 
100 staff across its 5 offices located in 
Guernsey, London, Liverpool, Edinburgh 
and Berlin.

An Experienced  
Trading Adviser

£190m

Puma VCTs

OVER £190M RAISED 
ACROSS 11 PUMA VCTS

The Trading Adviser advises a range 
of Venture Capital Trusts known as 
the Puma VCTs on their successful 
investment strategy which has included 
a primary focus on investing in asset-
backed companies. The first four Puma 
VCTs are rated number 1 in their peer 
group by independent analyst, The Tax 
Efficient Review. The first two Puma 
VCTs are the first limited life VCTs to 
have reached the milestone of returning 
in excess of l00p per share to their 
investors. Puma VCT V has also 
returned 106.3p per share in cash 
distributions to shareholders, making  
it the most successful limited-life VCT 
to date.

£24m

Puma EIS 

RAISED TO DATE

Building on the strong track record 
of the highly regarded Puma VCTs, the 
Trading Adviser successfully launched 
the Puma EIS in early 2014. Employing 
the same proven asset-backed 
investment strategy, the key objectives 
of the Puma EIS are to preserve capital, 
generate appropriate risk-adjusted 
returns and provide exposure to 
asset-backed investments across 
a range of sectors, whilst benefiting 
from the various EIS tax reliefs.

Note: Past performance is no guide to 
future results. Investors’ capital may be 
at risk.
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Transactions

HERITAGE SQUARE LIMITED HAS 
ALREADY MADE A NUMBER OF 
LOANS, EXAMPLES OF WHICH  
ARE OUTLINED BELOW:

Supported Living 
Accommodation
Community Solutions

 − Heritage Square has provided two 
separate loans totalling £2.57 million 
across six sites around the UK. Each 
loan is used to develop a supported 
living accommodation scheme 
secured on the specific site.

 − The supported living sector 
encompasses those with learning 
disabilities who are provided with 
accommodation and support/care 
services under separate contracts. 

 − The projects are being developed by 
HB Community Solutions, backed by 
the Morgan Sindall Group, which has 
delivered over £300m of healthcare 
and public sector projects over 
10 years (including in emergency 
services facilities, schools and 
community hospitals).

 − As security for the loans, Heritage 
Square takes a first charge over all  
of the properties (amongst other 
security) and also benefits from  
a cost overrun guarantee from 
Morgan Sindall.

Residential Housing Finance
Citrus

 − Heritage Square has participated in 
loans totalling £15 million to Citrus 
PX, which provides residential 
housing finance.

 − Pursuant to the facility, Heritage 
Square provides a series of 
conservatively underwritten loans  
to Citrus PX, with the benefit of a  
first charge over each of the acquired 
properties (amongst other security).

 − Citrus works with people who are 
selling their homes to residential 
developers in order to move into 
their housing schemes, providing  
a rapid purchase service for the 
homeowner and developer. Citrus 
has a strong track record of delivery 
in this sector and Heritage Square is 
delighted to be supporting this 
proven management team.

 − Loans are underwritten on a 
conservative basis with the portfolio 
being geographically diversified and 
comprising of relatively small 
individual loans.

Emergency Accommodation
Connolly & Callaghan

 − Heritage Square has participated 
in a £7 million loan to Connolly & 
Callaghan to enable it to refinance 
its existing senior debt facility.

 − Connolly & Callaghan provides 
emergency accommodation and 
hostel accommodation for high 
priority housing cases (invariably 
involving families and children) 
across a large portfolio of properties 
on 18 sites in and around Bristol.

 − Connolly & Callaghan have operated 
in this market for 25 years and have 
strong links with the relevant 
charities and council departments.

 − As security for the loan, the lenders 
have taken a first charge over the entire 
property portfolio and various security 
over the relevant group companies. 

C O N N O L LY +
C A L L A G H A N
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The monthly Net Asset Value will be 
calculated by the Board in accordance 
with the valuation policy adopted by  
the Company (summarised on page 19) 
and will be subject to review by the 
Company’s auditors annually.

Prospective shareholders should indicate 
on the Application Form the total 
monetary amount they wish to subscribe 
for together with how they wish to 
allocate their subscription amount 
between each class of Shares and the 
number of Shares will then be calculated 
in accordance with the Pricing Formula.

Where the subscription proceeds 
in respect of an application for Shares 
under the Offer do not equate to an exact 
number of Shares, the Company will, 
when issuing the Shares, round down 
to the nearest whole number and retain 
the excess to use for its general purposes. 
Part of the proceeds of the Offer may be 
applied in redeeming Shares.

Switching between the  
Share Classes
Shareholders wishing to exchange all 
or part of their shareholding in Income 
Shares for Growth Shares (or vice versa) 
can do so and this will be carried out in 
accordance with the usual procedure for 
redeeming Shares and subscribing for 
New Shares. The 1% dealing fee on exit 
will, therefore, apply, but the Company 
will waive the initial fees on the 
subscription for the New Shares.

INCOME SHARES AIM TO PROVIDE 
REGULAR RETURNS ON CAPITAL 
INVESTED. GROWTH SHARES AIM  
TO INCREASE THE VALUE OF THE 
SHARES SUBSCRIBED.

Choice of Two Classes of Share
Prospective shareholders have a choice 
between investing in either or both:

Income Shares: The Directors will 
seek to pay holders of Income Shares 
an annual dividend, subject to realised 
profits being available, to counter 
long-term inflationary pressures 
which can erode capital over time.

Growth Shares: No dividends will be 
paid, but any annual return achieved will 
increase the value of the Growth Shares.

The minimum subscription amount 
is £25,000 per Application in multiples 
of £1,000. An Application can be split 
between Income and Growth Shares if 
the prospective shareholder so wishes.

Pricing Mechanism – Subscriptions 
may be made monthly
Shares under the Offer will be allotted 
on a monthly basis by reference to the 
net asset value of the Shares calculated 
as of the end of the month of receipt by 
the Company of a valid Application 
Form. Such Shares will be allotted in 
accordance with the following formula 
(the “Pricing Formula”):

Income Shares: The net asset value per 
Income Share calculated as at the end 
of that month divided by 0.9751 (to allow 
for the promoter fee of 1.5% and initial 
dealing fee of 1%), calculated in pence 
and rounded up to two decimal places.

Growth Shares: The net asset value per 
Growth Share calculated as at the end 
of that month divided by 0.9751 (to allow 
for the promoter fee of 1.5% and initial 
dealing fee of 1%), calculated in pence 
and rounded up to two decimal places.

Section 2
Your Shareholding
A Choice of Income or Growth Shares

Puma Heritage offers its 
prospective shareholders 
the ability to select the  
way they subscribe for 
shares with a choice 
of class of shares. 

1 or such greater amount depending on whether the Board 
exercises its discretion to accept a lower promoter fee 
and/or dealing fee
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WE UNDERSTAND THAT 
SHAREHOLDERS’ CIRCUMSTANCES 
CAN SOMETIMES CHANGE. 
THEREFORE, PUMA HERITAGE 
OFFERS SHAREHOLDERS THE 
FLEXIBILITY TO APPLY TO WITHDRAW 
THEIR CAPITAL IF THEY WISH.

Share Redemptions
Shareholders will be able to request the 
redemption of their Shares as of either  
28 February or 31 August each year by 
giving the Company written notice using 
the Redemption Request Application Form. 
This form is required to be received by 
the Company before the end of the month 
preceding 28 February or 31 August (as 
applicable). These dates have been chosen 
because they correspond to the dates to 
which the Company’s interim and annual 
financial statements will be made up and 
issued to Shareholders. The redemption 
of shares is subject to the Board’s 
discretion, applicable law and regulation 
and the availability of sufficient 
cash reserves.

Should they wish to do so, Shareholders 
are able to request the redemption of only 
some of their Shares and this is provided 
for in the Redemption Notice Application 
Form. Part of the proceeds of the Offer 
may be applied in redeeming Shares.

Flexible Redemption

Shareholders are able to apply 
to redeem some of all of their 
Shares twice a year as of 28th 
February and 31st August. 
These dates correspond 
directly to the dates to which 
the Company’s interim and 
annual financial statements 
will be issued to Shareholders.

Price at Exit: The Company will seek to 
redeem the Shares at a price equal to the 
Net Asset Value per Share, for that class  
of Share, as at 28 February or 31 August 
(as applicable), which will be subject  
to the payment by the Shareholder of a 
1% dealing fee, to be deducted by the 
Company from the redemption proceeds 
and is payable to the Administrator.

Timing of Receipt of Funds: Where the 
request for redemption is accepted by the 
Directors, the Company will seek to pay 
out the redemption proceeds to the 
Shareholder within four months of the 
relevant redemption date, following the 
completion of the drawing up of the 
Company’s interim or audited annual 
financial statements (as applicable).

Matched Bargain Service
The Board, in their absolute discretion, 
reserve the right to effect a disposal of 
Shares, for Shareholders who request the 
redemption of their Shares, to applicants 
applying for New Shares, by way of 
a matched bargain service. Under this 
service, the Company will effect the  
sale of the Shares of exiting Shareholders 
wishing to redeem by matching them with 
applicants subscribing for New Shares.

The disposal and acquisition price, 
together with the fees payable by exiting 
and new Shareholders, will be identical, 
where the matched bargain service 
is used, to those prices and fees which 
would have applied if the disposal and 
acquisition had been carried out by 
way of a redemption of the exiting 
Shareholder’s Shares and a subscription 
of New Shares by the new Shareholders. 
Consequently, for the purpose of 
calculating the fees payable, the 
acquisition price will be deemed to be 
the same as the subscription price would 
have been, as calculated in accordance 
with the paragraph above entitled 
“Pricing Mechanism – Subscriptions 
may be made monthly”.

Please see page 15 for a description 
of the tax treatment of the matched 
bargain service. Any stamp duty or 
stamp reserve tax arising from the 
disposal of Shares under the matched 
bargain service will be met by the 
Administrator out of the dealing 
fee payable to it on the disposal 
by the exiting Shareholder.

A Flexible Approach
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THE SUMMARY BELOW OFFERS 
DETAILS OF DIFFERENT ELEMENTS 
OF THE TAX TREATMENT RELATING 
TO YOUR SHAREHOLDING.
 
Inheritance Tax (IHT)
The Shares will be an asset in a 
Shareholder’s estate and exposed to 
IHT at the prevailing rate (currently 
40%) to the extent that the Shares do 
not fully or wholly qualify for BPR.

Business Property Relief (BPR)
The main requirements for BPR 
in relation to the Shares are that the 
Shareholder has owned the Shares for 
at least two years at the time of disposal 
and that the Company qualifies for BPR. 
This requires the Company and for its 
subsidiaries to be one which will not be 
wholly or mainly dealing in securities, 
stocks or shares, land or buildings or 
making or holding investments.

If the Company qualifies for BPR, 
excepted assets can reduce the relief to 
the extent that assets have not been used 
for the purpose of the business and  
are not required for the future use 
of the business.

If a Shareholder holds the Shares for 
fewer than two years so that they do 
not qualify for BPR in their own right, 
but the Shareholder has previously held 
other assets qualifying for BPR, it may 
be possible to aggregate the combined 
ownership period in order to qualify 
for BPR on the Shares if the combined 
ownership covers at least two years 
out of the previous five years. The BPR 
available would be limited to that which 
would have been available on the previously 
owned asset and the proceeds from the 
previously owned asset must be fully 
invested in the Shares.

If a Shareholder acquires Income Shares 
and wishes to exchange them for Growth 
Shares or vice versa, it can be possible 
for the Shareholder to sell or redeem one 
class and reinvest in the other class whilst 
preserving their BPR qualifying period.

The Directors intend to manage 
the Company’s affairs in order that 
shareholdings in the Company qualify 
for full relief from IHT through BPR.

Dividends
Dividends may be subject to income 
tax on the net amount received at an 
effective rate currently equal to 25% 
or 30.6%, depending on the level of 
the relevant Shareholder’s income.

In the event that all or part of Puma 
Investments’ deferred Advisory Fee 
is paid to a Shareholder because the 
minimum return of 3% has not been met 
(see page 17 for more details), this will 
be taxed as if it were a dividend paid 
by the Company.

Disposals of shares – capital gains 
tax and income tax
Shareholders who are resident in the 
UK are liable to capital gains tax on any 
gain when they sell their Shares to third 
parties. The rate of capital gains tax is 
currently 18% or 28% depending on their 
level of income. If sold by their executors 
after their death there is a flat rate of 
28%, but in calculating the gain there 
is a tax free uplift in the base cost of the 
Shares to the market value at the time 
of their death.

Tax Treatment of  
Your Shareholding
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The gain may also be reduced by the 
annual capital gains tax exemption 
available to a Shareholder’s executors.

If, rather than the Shares being redeemed 
by the Company, the Shares are sold to 
a new Shareholder under the matched 
bargain service described at page 13, 
then the amount paid over and above the 
subscription price paid by the original 
subscriber of those Shares will be subject 
to capital gains tax (subject to available 
exemptions and reliefs).

If the Shares are redeemed by the 
Company, the redemption amount paid 
above the subscription price paid by the 
original subscriber of those Shares may 
be subject to income tax instead of 
capital gains tax.

Stamp duty and stamp duty 
reserve tax (SDRT)
The following comments are intended 
as a guide to the general United 
Kingdom stamp duty and SDRT position 
and (except insofar as expressly referred 
to below) do not relate to persons such 
as market makers, brokers, dealers, 
intermediaries, persons connected with 
deposit receipt arrangements or clearance 
services or persons who enter into sale 
and repurchase transactions in respect  
of the New Shares, to whom special  
rules apply.

No United Kingdom stamp duty or 
SDRT will be payable on the issue of the 
New Shares direct to persons acquiring 
those shares pursuant to the Offer.

United Kingdom stamp duty or SDRT 
will be payable on a transfer of, or 
agreement to transfer, New Shares. 
This is normally at a rate of 0.5%. of the 
consideration, rounded up in the case of 
stamp duty to the nearest £5.

The liability to pay stamp duty is 
generally satisfied by the purchaser or 
transferee, while SDRT is generally a 
liability of the purchaser or transferee.

This is a summary of the 
tax rules and should not be 
construed as constituting 
advice. Shareholders should 
obtain specific tax advice from 
their own financial or taxation 
adviser. The tax treatment set 
out in this section depends on 
individual circumstances and 
may be subject to change.
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Summary of Fees

PROMOTER FEE 1.5% of amount subscribed

ANNUAL ADVISORY FEE 1% plus VAT
Deferred and only paid in full if 
the company achieves a minimum 
return of 3% p.a.

ADMINISTRATION FEE 0.4% plus VAT of net asset value p.a.

DEALING FEE 1% on entry and exit

PERFORMANCE FEE None

Other expenses:  The company is responsible for its normal 
operating costs. The trading adviser will receive a fee of 0.1% of 
gross asset value for business support services, which will be 
reviewed at 31 July 2016, and may be paid arrangement, 
structuring and/or monitoring fees for originated transactions.

No 
performance 
fees

Section 3
Fees & Expenses

‘ The core focus of Puma 
Heritage is on secured 
lending to established 
businesses with 
substantial, tangible assets, 
typically freehold or long 
leasehold properties 

  
 Allenbridge, Tax Shelter Report,  
 April 2015
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THE BOARD OF THE COMPANY IS 
COMMITTED TO CONTROLLING 
THE OPERATING COSTS OF 
THE BUSINESS.

Promoter Fee

An initial charge of 1.5% will be paid to 
the Promoters on each subscription for 
New Shares after the deduction of any 
Financial Adviser Charges.

Ongoing Charges

DEFERRED ADVISORY FEE

The Trading Adviser has agreed to defer 
its 1% plus VAT annual Advisory Fee, 
which will only be paid if the Company 
achieves a minimum return of 3% per 
annum over the duration of your 
shareholding in the Company (or every 
5 years if earlier). If the return achieved is 
between 2% and 3% per annum, part of 
the annual Advisory Fee will be paid to 
the Shareholder so that the 3% minimum 
return is achieved.

ADMINISTRATION FEE

The Company will pay an annual fee of 
0.4% plus VAT of the Net Asset Value to 
the Administrator.

Other Charges

NO PERFORMANCE FEE

There will be no performance related 
fees. The Board considers that they 
are not appropriate in light of the 
conservative risk profile of the trading 
strategy as they can encourage 
risk-taking.

DEALING FEES

A 1% dealing fee will be paid to the 
Trading Adviser on each subscription 
for New Shares after the deduction of 
any Financial Adviser Charges.

A 1% dealing fee will be paid to the 
Administrator at Exit.

TRANSACTION FEES

The trading subsidiaries may agree  
to pay the Trading Adviser and other  
third party advisers transaction-
related fees and may engage the 
Trading Adviser, Administrator and/or 
a third party to provide them with 
business support services for which a 
fee may be incurred.

OPERATING COSTS

The Company will be responsible  
for the normal operating costs 
of a company including audit 
and taxation services, legal fees,  
registrar’s fees, directors’ fees  
and other incidental costs of the 
Company and its subsidiaries.

1.5%
PROMOTER FEE

1%
DEFERRED ADVISORY FEE

Breakdown of Fees
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Financial Information 
Historical financial information is 
available from the consolidated financial 
statements prepared by Puma Heritage 
plc for the period from its incorporation 
on 9 November 2012 to 28 February 2015 
in accordance with the Companies Act 
2006 and IFRS and which have been 
filed with the Registrar of Companies.

The Company’s Auditor has given an 
unqualified opinion that the accounts 
give a true and fair view of the state 
of affairs of the Group and of its total 
return and cash flows for the financial 
period ended 28 February 2015.

The Auditor of the Company for the 
financial period ended 28 February 2015 
was Baker Tilly UK Audit LLP of  
2 Bloomsbury Street, London, WC1B 
3ST. Baker Tilly Audit LLP is a member 
of the Institute of Chartered Accountants 
in England and Wales.

Conflicts of Interest
The Company may transact with 
businesses alongside clients of the 
Shore Capital Group. This will enable 
the Company to undertake a broader 
range of transactions and transactions 
of a larger scale than it might otherwise 
be able to access on its own and at the 
same time to diversify risk.

Where more than one of the products or 
entities managed or advised by the Shore 
Capital Group wishes to participate in an 
opportunity, allocations will be offered 
to each party, subject to:

(i) priority being given to any products 
or entities that require such 
opportunity in order to maintain 
their tax status;

(ii) the time horizon of the opportunity 
being compatible with the exit 
strategy of each product or entity 
managed or advised by the Shore 
Capital Group; and

(iii) the risk/reward of the opportunity 
being compatible with the target 
return for each product or entity 
managed or advised by the Shore 
Capital Group.

In the event of any conflicts between 
products or entities managed or advised 
by the Shore Capital Group, the issues 
will be resolved at the discretion of the 
independent Directors, who will act in 
the best interests of the Shareholders. 
Shore Capital Group also has robust 
conflict of interest policies and 
procedures which would apply.

Borrowing Policy
The Company has no present intention  
of utilising gearing as a strategy for 
improving or enhancing returns. Under 
its articles of association, the Company 
does, however, have the ability 
to borrow.

Section 4
Policies and  
Corporate Matters

Puma Heritage has strict 
policies regulating the 
manner in which it operates. 
These policies will be 
regularly updated where 
necessary and are intended 
to protect Shareholders.

Shareholder Reporting
The Directors communicate regularly 
with Shareholders. Shareholders will 
receive a copy of the Company’s annual 
report and a copy of the Company’s 
interim half year results.

Tax Treatment
The Directors manage the Company’s 
affairs in such a way that it is intended to 
be treated as a trading company for the 
purposes of potential claims by investors 
to BPR. The Directors monitor the BPR 
status of the Company on an ongoing 
basis. Potential Shareholders should 
note that the legislation relating to BPR 
and IHT generally is always subject 
to change and is dependent on an 
individual’s circumstances. See page 14 
for further details relating to the personal 
tax implications and tax status of a 
subscription for Shares and also the tax-
related Risk Factors set out on page 21.
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Valuation Policy
Transactions in unquoted companies 
will be valued at fair value on a monthly 
basis in accordance with the IPEVC 
Guidelines which are consistent with UK 
GAAP. The underlying principle of UK 
GAAP is that all assets and liabilities 
should be reported at fair value. 
Fair value is the amount for which 
an asset could be exchanged between 
knowledgeable, willing parties 
in an arm’s length transaction.

In estimating fair value, the methodology 
applied must be appropriate to the 
nature, facts and circumstances of the 
transaction and its materiality based on 
reasonable assumptions and estimates. 
Such methodology, including earnings 
multiple, cost, cost less a provision or 
net assets, should be applied consistently.

Loans will be valued at fair value which 
in the absence of stronger evidence of 
a market price will be amortised cost 
less any allowance for impairment.

Accrued interest or dividends or 
income that has been declared and not 
yet received will be valued in full, unless 
the Directors believe they are unlikely 
to be received in full, in which case 
the Directors will apply a discounted 
valuation in keeping with the Company’s 
credit policies.

The value of any cash on hand or on 
deposit, bills and demand notes and 
accounts receivable, prepaid expenses, 
cash dividends and interest declared  
or accrued as aforesaid and not yet 
received shall be deemed to be the 
full amount thereof.

Money market instruments with a 
remaining maturity of 90 days or less 
will be valued by the amortised cost 
method, which approximates market 
value. Under this valuation method, 
assets are valued at their acquisition  
cost as adjusted for amortisation of 
premium or accretion of discount 
rather than at market value.

In accordance with the Valuation 
Guidelines, the Administrator will 
calculate the Net Asset Value and the  
Net Asset Value per Income Share and 
the Net Asset Value per Growth Share  
as at the last day of each month and the 
Directors will review and approve such 
adjustments as they may in their 
discretion determine.

In addition to the Company’s interim 
statements and annual reports, there  
will be monthly announcements to 
Shareholders on the Company’s website 
of the Net Asset Value of each class  
of Shares.
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THESE RISKS MAY AFFECT 
A HOLDING OF SHARES, THE 
COMPANY’S PERFORMANCE AND/OR 
THE AVAILABILITY OF TAX RELIEFS. 
PROSPECTIVE SHAREHOLDERS 
SHOULD READ THE WHOLE OF THIS 
DOCUMENT. THE BUSINESS AND 
FINANCIAL CONDITIONS OF THE 
COMPANY COULD BE ADVERSELY 
AFFECTED IF ANY OF THE RISKS 
WERE TO OCCUR.

The risks below do not necessarily 
comprise all those associated with a 
shareholding in the Company. Additional 
risks and uncertainties currently unknown 
to the Company and the Directors (such 
as changes in legal, regulatory or tax 
requirements), or which the Company 
and the Directors currently believe are 
immaterial, may also have a materially 
adverse effect on the financial condition 
or prospects of the Company or on the 
value of Shares.

The Shares are unquoted and accordingly, 
the Shares are illiquid. The value of 
Shares can fluctuate and Shareholders 
may not get back the full amount they 
subscribe. There is no certainty that 
Shareholders will be able to realise their 
shareholding or that any dividends will 
be paid. Forecasts set out in this document 
should not be taken as a reliable indicator 
of future performance. Although the 
Company will focus on capital 
preservation, Shareholders’ capital may 
be at risk and a subscription for Shares 
in the Company can be viewed as a 
high risk, longer-term investment.

Shareholders should take their 
own independent advice before 
making any subscription.

Section 5
Risk Factors

Prospective Shareholders 
should consider carefully  
the following risk factors  
as well as all the information  
set out in this Shareholder 
Information document 
and the Prospectus, 
before subscribing. 
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Risks relating to the Company
 – To the extent that a relatively small 

level of funds is raised by the Company, 
or in the event that a majority of 
the Company’s loans become non-
performing, the Company may not be 
able to enter into as diversified a range 
of loan transactions which may have a 
significant impact on shareholder 
returns and the future growth of the 
Company.

 – In the early years, when the Company 
has not fully deployed its funds, it 
may not be able to pay a dividend on 
the Redeemable Income Shares if the 
amount of such dividend exceeds the 
income received by the Company. 
Moreover, the income when funds 
are fully deployed may not meet the 
Company’s current expectations. 
The ability to pay dividends may 
also be constrained by, amongst other 
things, the available cash reserves of 
the Company.

 – The Company may experience 
fluctuations in its operating results 
from period to period, including 
because of changes in the values 
of assets held by the Company, 
changes in the amount of 
distributions, dividends or interest 
paid in respect of its assets, changes 
in the Company’s operating expenses, 
variations in and the timing of the 
recognition of realised and unrealised 
gains or losses, the degree to which 
the Company encounters competition 
and general economic and market 
conditions. Such variability may cause 
the Company’s results for a particular 
period to not be indicative of its 
performance in a future period.

Risks concerning tax relief
 – Whilst it is the intention of the Directors 

that the Company will be managed 
so as to offer Shareholders relief 
from Inheritance Tax, there can be 
no guarantee that such relief will be 
available. The Directors are committed 
to ensuring that a subscription for 
Shares in the Company will offer 
Shareholders Business Property Relief 
from Inheritance Tax, but there can be 

no guarantee that the Company will 
fulfil the criteria to obtain such relief 
nor that HMRC will not challenge 
whether Shareholders are entitled to 
Business Property Relief, which may 
give rise to Shareholders incurring 
costs in engaging professional 
advisers to defend their position.

 – The tax information given in this 
document (including levels, bases 
of, and relief from tax) is based on 
legislation, case law, HMRC practice 
and administrative and judicial 
interpretation current at the date of 
this document, and is subject to change. 
Such change could be retrospective. 
The value of tax reliefs, as well as 
levels and bases of tax, depend on 
the personal circumstances of holders  
of Shares, who should consult their 
own tax advisers before making  
any subscription.

 – It is possible for Shareholders to 
lose their tax reliefs by themselves 
taking or not taking certain steps, and 
Shareholders are advised to take their 
own independent financial advice on 
the tax aspects of their subscription.

 – In addition to the significant 
regulatory changes over the last 
few years, there are currently a number 
of initiatives in the EU, the United 
States and elsewhere which may 
result in greater regulation of, or 
may otherwise affect, the industry 
in which the Group operates, 
including in respect of “shadow 
banking”. There can be no assurance 
that future regulatory action will not 
result in additional market dislocation. 
It is difficult to predict the nature, 
timing and scope of future changes 
in laws and regulations applicable 
to the Company and the markets in 
which it trades or the counterparties 
with which it does business. Any 
such changes in laws and regulations 
may create significant additional 
compliance costs for the Group and 
may have a material effect on the 
ability of the Group successfully 
to carry out its business and to 
realise its profit potential.

Risks relating to the Company’s 
underlying businesses
The following risk factors relate to the 
type of transactions the Company may 
enter into pursuant to its business plan.

 – There is a risk that the Company  
will not be able to trade as intended 
and in certain circumstances may  
fail completely.

 – Loans made by the Company to 
company counterparties (which may 
have limited trading records) require 
specific deal structuring and detailed 
due diligence, the conclusions of which 
may subsequently be shown to be 
incorrect. It may be difficult to obtain 
reliable financial information about 
small companies compared with larger 
blue chip companies and it may not be 
possible to understand fully the risks 
to which they are exposed. Standards 
of corporate governance in private 
companies are generally lower than  
in quoted companies.

 – The creditworthiness of any 
counterparty cannot be guaranteed. 
Counterparties may default on loans 
made by the Company and the value 
of any security taken by the Company 
to secure such loans may reduce 
in value. Accordingly, should such 
counterparties default, the full amount 
of the loans made may not be repaid, 
which could affect the value of the 
Company’s Shares. There are a variety 
of reasons for this. These include 
changes in financial and other market 
conditions, trading performance, 
interest rates, government regulations or 
other policies, the worldwide economic 
environment, changes in law and 
taxation, natural disasters, terrorism, 
social unrest and civil disturbances.

 – Loans are also subject to interest 
rate risk and reinvestment risk. 
Prepayments of loans made by the 
Group members are likely to be made 
during any period of declining interest 
rates. Such prepayments may result in 
the Group replacing such loans with 
lower-yielding loans, leading to 
lower returns.
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 – The collateral and security 
arrangements in relation to loans will 
be subject to such security or collateral 
having been correctly created and 
perfected and any applicable legal or 
regulatory requirements which may 
restrict the giving of collateral or 
security by a borrower under a loan,  
such as, for example, thin 
capitalisation, over-indebtedness, 
financial assistance and corporate 
benefit requirements. It is possible 
that a Group member may find  
it necessary or desirable to foreclose 
on collateral securing one or more 
loans made by it. The foreclosure 
process can be lengthy and expensive, 
which could have a material negative 
effect on the anticipated return on the 
foreclosed loan. By way of example, 
it would not be unusual for any costs 
of enforcement to be paid out in full 
before the repayment of interest and 
principal. This could substantially 
reduce the anticipated return on the 
foreclosed loan. The value of 
recoveries under those arrangements 
may be smaller than the principal 
and interest due on the loan.

 – Customers of the Company may fail to 
repay loans or pay for services provided 
by the Company. While the provision 
of loans and services to small private 
companies can offer opportunities for 
significant profit, the provision of such 
can involve a higher degree of risk 
than would the provision of loans or 
services to larger or longer established 
businesses and could result in 
substantial losses. 

 – Even though the Company has not yet 
decided to do so, it may, in the longer 
term, consider the purchase of trading 
businesses, when the Company has 
achieved a sufficient level of growth 
(in the opinion of the Board) and only 
if such businesses offer asset- backing 
and the opportunity to generate stable 
returns for Shareholders. To the extent 
that the Company does in the future 
acquire such businesses, there is a risk 
that such businesses may have been 
overvalued or that they may 
depreciate in value following their 
acquisition. In such circumstances, 

the Company may be unable to 
dispose of the relevant businesses to 
mitigate its loss. 

 – The past performance of any business 
acquired is no indication of future 
performance. Businesses which are 
acquired by the Company may incur 
unplanned expenses or delays as a 
result of legal and regulatory changes 
in areas such as employment and 
health and safety.

Risks relating to the  
Redemption of Shares
The following risk factors relate to a 
request by a Shareholder to redeem his or 
her Shares in the Company: 

 – Redemption is subject to the discretion 
of the Directors, applicable law and 
regulation and the availability of 
sufficient cash reserves. Although the 
Directors will use reasonable efforts 
to redeem in full the Shares indicated 
in any Redemption Request Application 
Form, the Company cannot guarantee 
that Shareholders will be able to 
redeem all or any part of 
their Shareholding. 

 – The Directors will not be in a position 
at the time of receiving a Redemption 
Request Application Form to know 
if, on the day in question, there will 
be sufficient money or reserves within 
the Company to finance the redemption 
(in part or in full). The Company’s 
capacity to realise cash from assets 
held by it or its subsidiaries, if any, may 
represent a further constraint on the 
Company’s ability to redeem Shares. 

 – The value of Shares requested to be 
redeemed in the Redemption Request 
Application Form will be calculated 
by reference to the net asset value of 
the Company at either 28 February  
or 31 August or such other date as  
the Board may agree for a redemption 
(as applicable) and may be less than 
the Net Asset Value at such time as 
the Shareholder submitted their 
application to redeem.

Redeeming shareholders will become 
unsecured creditors of the Company and 
payment of the redemption proceeds will 
not be immediate.

Risks related to  
The Trading Adviser

 – The past performance of the Trading 
Adviser is no indication of its 
future performance. 

 – The Trading Adviser will provide 
certain services to the Company. If 
the Trading Adviser does not perform 
its obligations in accordance with the 
agreements regulating the provision of 
these services, the performance of the 
Company and/or its ability to achieve 
or maintain BPR status, may be 
adversely affected. Shareholders 
have no direct contractual right of 
action against the Trading Adviser. 
The Company is reliant upon the 
performance of third party service 
providers for certain functions. In 
particular, the Trading Adviser and 
the Administrator will be performing 
services which are integral to the 
operation of the Group, such as 
introducing business opportunities 
and the keeping of records and 
accounts. Failure by any service 
provider to carry out its obligations to 
the Company in accordance with the 
terms of its appointment could have 
a materially detrimental impact on 
the operations of the Group.

 – Any failure by the Trading Adviser 
to identify relevant facts through 
the due diligence process may cause 
the Board to make inappropriate 
decisions, which may have a material 
adverse effect on the Company’s 
business, financial condition, and 
results of operations.

 – The Trading Adviser may arrange 
for the Company and its subsidiaries 
to deal or co-invest with vehicles and 
companies of which it is manager or in 
respect of which the Trading Adviser 
has been involved in the provision of 
services for which it may receive 
commissions, benefits, charges 
or advantage from so acting.
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 – In the event of a conflict of interest 
arising, so far as it is within their 
powers to do so, the Directors will 
endeavour to ensure that it is resolved 
fairly and in accordance with the 
conflicts policy from time to time 
relating to the Company and/or the 
Trading Adviser. To the extent that 
the Company intends to transact 
with a company with which another 
product or entity managed or advised 
by the Trading Adviser or the Shore 
Capital Group has transacted or 
intends to transact, the transaction 
must be approved by the Board.

Forward Looking Statements
You should not place undue reliance 
on forward-looking statements. This 
document includes statements that are 
(or may be deemed to be) “forward 
looking statements”, which can be 
identified by the use of forward-looking 
terminology including the various 
terms “believes”, “continues”, “expects”, 
“intends”, “may”, “will”, “aims”, 
“would”, “should” or, in each case, 
their negative or other variations or 
comparable terminology. These forward-
looking statements include all matters 
that are not historical facts. Forward 
looking statements involve risk and 
uncertainty because they relate to future 
events and circumstances. Forward-
looking statements contained in this 
document, based on past trends or 
activities, should not be taken as 
a representation that such trends or 
activities will continue in the future.

Overseas Persons
The attention of potential shareholders 
who are not resident in, or who are not 
citizens of, the United Kingdom is 
drawn to the paragraphs below.

The offer of Shares under the Offer to 
Overseas Persons may be affected by the 
laws of the relevant jurisdictions. Such 
persons should consult their professional 
advisers as to whether they require any 
government or other consents or need to 
observe any applicable legal requirements 
to enable them to subscribe for Shares 
under the Offer. It is the responsibility  
of all Overseas Persons receiving this 
document or the Prospectus and/or 
wishing to subscribe for Shares under 
the Offer to satisfy themselves as to full 
observance of the laws of the relevant 
territory in connection therewith, 
including obtaining all necessary 
governmental or other consents that 
may be required and observing all 
other formalities needing to be observed 
and paying any issue, transfer or other 
taxes due in such territory.

No person receiving a copy of this 
document or the Prospectus in any 
territory other than the United Kingdom 
may treat the same as constituting an 
offer or invitation to them, unless in 
the relevant territory such an offer 
can lawfully be made to them without 
compliance with any further registration 
or other legal requirements.

Persons (including, without limitation, 
nominees and trustees) receiving this 
document or the Prospectus should not 
distribute or send it to any US Person or 
in or into the United States or any other 
jurisdiction where to do so would or 
might contravene local securities 
laws or regulations. 

The Company reserves the right to treat 
as invalid any agreement to subscribe 
for Shares under the Offer if it appears 
to the Company or its agents to have 
been entered into in a manner that may 
involve a breach of the securities 
legislation of any jurisdiction.

The Company has been 
advised that it is not a 
collective investment  
scheme and that Shares 
issued under the offer for 
subscription contained in this 
document are not considered 
to be units in a collective 
investment undertaking. 
Additionally, the Company  
has been advised that it is not 
a “non-mainstream pooled 
investment” vehicle as further 
defined in FCA rules or that 
the Company is an “open 
ended investment company” 
for the purpose of Section  
236 FSMA on the basis that 
any redemption of Shares will 
take place in accordance with 
the relevant provisions as to 
redemption of shares set out 
in Part XVIII Companies Act 
2006. Further details of the 
terms and conditions of 
redemption of Shares are  
set out on page 32.

Puma Investments and the 
Promoters are acting exclusively 
for the Company and are not 
advising any other person or 
treating any other person as a 
customer or client in relation to 
the Offer. 
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Trading Adviser and Joint Promoter 

Puma Investments
Bond Street House 
14 Clifford Street 
London W1S 4JU

Puma Investments is part of the Shore 
Capital Group, an AIM-listed financial 
services group established for 30 years. 
Please refer to page 10 for more 
background on Puma Investments.

Auditor

Baker Tilly UK Audit LLP
2 Bloomsbury Street 
London WC1B 3ST

Baker Tilly is a leading adviser to listed 
companies, as well as fast growing 
businesses, owner managed and family 
owned companies.

Administrator

PI Administration  
Services Limited 
Bond Street House 
14 Clifford Street
London W1S 4JU

PI Administration Services Limited is 
part of Shore Capital Group and provides 
a full range of administration and 
back-office services.

Section 6
Professional  
Advisory Team

Joint Promoter

RAM Capital Partners LLP
4 Staple Inn
London WC1V 7QH

RAM Capital Partners is a leading 
promoter of specialist investment 
opportunities.

Solicitors

Charles Russell Speechly 
Bircham LLP
5 Fleet Place
London EC4M 7RD

Charles Russell Speechly Bircham is a 
leading law firm, committed to providing 
clients with practical, commercial advice.

Registrars and Receiving Agents 

SLC Registrars
42-50 Hersham Road
Walton-on-Thames
Surrey
KT12 1RZ

SLC Registrars, part of the Equiniti 
Group, have been providing share 
registration services since 1995 to  
a variety of listed companies and  
a substantial number of VCT 
and EIS vehicles.
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THE FOLLOWING DEFINITIONS ARE USED  
THROUGHOUT THIS DOCUMENT AND, EXCEPT  
WHERE THE CONTEXT REQUIRES OTHERWISE,  
HAVE THE FOLLOWING MEANINGS.

Act Companies Act 2006 (as amended)

Administration Fee The annual administration fee to be paid to the Administrator

Administrator The Company’s administrator being PI Administration  
Services Limited

Advisory Fee The annual advisory fee to be paid to Puma Investments

AIM The AIM market of the London Stock Exchange

Annual Running 
Expenses

The central running costs of the Group, including Directors’ 
fees, the Advisory Fee, the Administration Fee and any business 
support fee chargeable by Puma Investments, but excluding 
transaction related fees and expenses, costs relating to the 
establishment of the Company and employee remuneration

Application An application to subscribe for Shares contained in a duly 
completed Application Form

Application Form The application form for use in respect of the Offer set out 
in the separate application form pack

Board or Board 
of Directors

The directors of the Company from time to time

BPR Business Property Relief from Inheritance Tax as set out in the 
Inheritance Tax Act 1984

Directors The directors of the Company from time to time

Exit The disposal by a Shareholder of all or some of his or her Shares 
either by way of a redemption or to a third party applicant for 
Shares under the Offer through the matched bargain service

FCA Financial Conduct Authority

Financial Adviser A natural or legal person which is authorised and regulated 
by the FCA to give advice to its clients on investments

Group The Company and its subsidiaries from time to time, including  
the Subsidiary

Growth Shares  
or Redeemable  
Growth Shares

Redeemable Growth Shares of 0.1p each in the capital of  
the Company

HMRC HM Revenue & Customs

IHT or Inheritance Tax Inheritance tax as set out in the Inheritance Tax Act 1984

IPEVC Guidelines International Private Equity and Venture Capital Valuation 
Guidelines (December 2012 edition)

Income Shares  
or Redeemable  
Income Shares

Redeemable Income Shares of 0.1p each in the capital of  
the Company

Initial Financial  
Adviser Charge

Fees agreed between the Shareholder and his or her Financial 
Adviser for being given a personal recommendation to 
subscribe for Shares in the Company

London Stock Exchange London Stock Exchange plc

ML Regulations Money Laundering Regulations 2007

Section 7
Definitions
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Net Asset Value or NAV The net asset value of the Company calculated as at the 
last day of each month (or such other dates as the Board 
may determine) by reference to the difference between:
(a) the gross value of all the Company’s assets; less
(b) such accrued liabilities of the Company that should be 
apparent to the Directors, in each case determined by the 
Board with reference (as necessary) to the Auditors and to 
such person as appointed from time to time as the Company’s 
administrator, and having regard to the Valuation Guidelines

New Shares Together new Income Shares and new Growth Shares

Offer The offer for subscription of Shares described in this document 
and the Prospectus

Offer Price The offer price at which New Shares are to be issued under any 
issue which will be determined as described in Part 1 and Part 4 
of the Prospectus

Ongoing Financial 
Adviser Charge

Fees agreed between a prospective shareholder and his or 
her Financial Adviser for providing ongoing services related 
to a Shareholders subscription for Shares in the Company

Overseas Persons Persons who are not resident in, or who are not citizens of, 
the United Kingdom

Prospectus The document which describes the Offer in full, a copy of which is 
available on the Company’s website (www.pumaheritage.co.uk)

Puma VCTs Puma VCT plc, Puma VCT II plc, Puma VCT III plc, Puma VCT IV 
plc, Puma VCT V plc, Puma High Income VCT plc, Puma VCT 
VII plc, Puma VCT 8 plc, Puma VCT 9 plc, Puma VCT 10 plc and 
Puma VCT 11 plc

Redeemable 
Preference Shares

Redeemable preference shares of £1 each in the capital of  
the Company

Redemption Request A request made by completing and sending the Redemption 
Request Application Form

Registrar SLC Registrars, 42-50 Hersham Road, Walton-on-Thames, 
Surrey KT12 1RZ

Shareholders Holders of Shares

Shares or Redeemable 
Ordinary Shares

Redeemable Growth Shares and/or Redeemable Income Shares

Shore Capital Group Shore Capital Group Limited and/or its subsidiary companies 
including Puma Investments

Subsidiary Heritage Square Limited

the Company, or  
Puma Heritage

Puma Heritage plc

Terms and Conditions  
of Application

The terms and conditions of application, set out on page 28

Terms and Conditions 
of Redemption

The terms and conditions of redemption, set out on page 32

Trading Adviser or  
Puma Investments

Puma Investment Management Limited

Valuation Guidelines The valuation guidelines of the Company adopted from time to 
time, the present guidelines being set out on page 19



28

Who can apply

You can only apply through 
a Financial Adviser who has 
assessed that a subscription for 
Shares in the Company meets 
your objectives, that you have 
the expertise, experience and 
knowledge to understand the 
risks and that you are able to 
bear the associated risks 
involved in such a subscription.

1. In these terms and conditions 
of Application, the expression 
“Prospectus” means the prospectus 
dated 18 June 2015. The expression 
“Shareholder Information” means 
this shareholder information 
document. The expression 
“Application Form” means 
the application form for use 
in accordance with these Terms 
and Conditions of Application 
and posting (or delivering by hand 
during normal business hours) it 
to SLC Registrars, 42-50 Hersham 
Road, Walton-on-Thames, Surrey 
KT12 1RZ or as otherwise 
indicated in this document or the 
Application Form. The expression 
“Redemption Request” means the 
Redemption Request Application 
Form for use in accordance with 
these Terms and Conditions and 
posting (or delivering by hand 
during normal business hours) it 
to SLC Registrars, 42-50 Hersham 
Road, Walton-on-Thames, Surrey 
KT12 1RZ or as otherwise 
indicated in this document 
or the Redemption Request 
Application Form.

2. The basis of allocation will be 
determined by the Directors in  
their absolute discretion. The 
Company (and SLC Registrars on 
the Company’s behalf) reserve the 
right to reject any Application or to 
accept any Application or to accept 
any Application in part only. 
Multiple Applications are permitted.  
 

If any Application is not accepted, 
or if any contract created by 
acceptance does not become 
unconditional, or if any Application 
is accepted for fewer Shares than 
the number applied for, or if in any 
other circumstances there is an 
excess paid on Application, the 
application monies or the balance 
of the amount paid or the excess 
paid on Application will be returned 
without interest by post at the risk 
of the applicant. In the meantime 
application monies will be retained 
in the Company’s bank account.

3. You may pay for your application 
for Shares by cheque or bankers’ 
draft submitted with the 
Application Form or by BACS.

4. By completing and delivering 
an Application Form, you:

i) offer to subscribe for the amount 
specified on your Application Form 
or such lesser amount for which such 
Application is accepted at the Offer 
Price, on the terms of the Prospectus, 
this Shareholder Information 
document, these Terms and 
Conditions of Application and 
the Articles of Association of 
the Company;

ii) authorise your Financial Adviser, 
or whoever he or she may direct, 
to instruct the Registrar to send a 
document of title for, or credit your 
account in respect of, the number 
of Shares for which your Application 
is accepted and/or a cheque for any 
monies returnable, by post at your 
risk to your address as set out on 
your Application Form;

iii) agree that your Application 
may not be revoked and that this 
paragraph constitutes a collateral 
contract between you and the 
Company which will become 
binding upon despatch by post or 
delivery of your duly completed 
Application Form to the Company 
or to your financial adviser;

iv) warrant that your remittance will be 
honoured on first presentation and 
agree that if it is not so honoured 
you will not be entitled to receive 

share certificates in respect of the 
Shares applied for until you make 
payment in cleared funds for 
such Shares and such payment 
is accepted by the Company 
in its absolute discretion (which 
acceptance shall be on the basis that 
you indemnify it and the Registrar 
against all costs, damages, losses, 
expenses and liabilities arising out 
of or in connection with the failure 
of your remittance to be honoured 
on first presentation) and you agree 
that, at any time prior to the 
unconditional acceptance by the 
Company of such late payment, the 
Company may (without prejudice to 
its other rights) avoid the agreement 
to subscribe for such Shares and 
may issue or allot such Shares to 
some other person, in which case 
you will not be entitled to any 
payment in respect of such Shares, 
other than the refund to you, at your 
risk, of the proceeds (if any) of the 
cheque, BACS payment or banker’s 
draft accompanying your 
Application, without interest;

v) agree that all cheques, BACS 
payment and bankers’ drafts may 
be presented for payment on the due 
dates and any definitive document 
of title and any monies returnable 
to you may be retained pending 
clearance of your remittance and the 
verification of identity required by 
the ML Regulations and that such 
monies will not bear interest;

vi) undertake to provide satisfactory 
evidence of identity if required 
within such reasonable time (in 
each case to be determined in the 
absolute discretion of the 
Company) to ensure compliance 
with the ML Regulations;

vii) agree that, in respect of those Shares 
for which your Application has been 
received and is not rejected, your 
Application may be accepted at 
the election of the Company by 
notification of acceptance thereof 
to the Registrar;

Section 8
Terms and Conditions 
of Application
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viii) agree that all documents in 
connection with the Offer and 
any returned monies will be sent 
at your risk and will be sent to you 
at the address supplied in the 
Application Form;

ix) agree that having had the 
opportunity to read the Prospectus 
and this Shareholder Information 
document, you shall be deemed 
to have had notice of all the 
information and representations 
including the risk factors 
contained therein;

x) confirm that (save for advice received 
from your Financial Adviser) in 
making such an Application you are 
not relying on any information and 
representation other than those 
contained in the Prospectus and/or 
this Shareholder Information 
document and you, accordingly, 
agree that no person responsible 
solely or jointly for the Prospectus 
and/or this Shareholder Information 
document or any part thereof or 
involved in the preparation thereof 
will have any liability for any such 
other information or representation;

xi) agree that all Applications, 
acceptances of Applications 
and contracts resulting therefrom 
under the Offer shall be governed 
by and construed in accordance 
with English law, and that you 
submit to the jurisdiction of the 
English courts and agree that 
nothing shall limit the right of 
the Company to bring any action, 
suit or proceedings arising out 
of or in connection with any such 
Applications, acceptances of 
Applications and contracts in any 
other manner permitted by law or 
any court of competent jurisdiction;

xii) irrevocably authorise the Company 
and the Registrar and or any person 
authorised by either of them, as your 
agent, to do all things necessary 
to effect registration of any Shares 
subscribed by or issued to you 
into your name and authorise any 
representative of the Registrar to 
execute any documents required 
therefore and to enter your name 
on the register of members of 
the Company;

xiii) agree to provide the Company 
with any information which it may 
request in connection with your 
Application or to comply with any 
relevant legislation (as the same 
may be amended from time to time) 
including without limitation 
satisfactory evidence of identity 
to ensure compliance with the 
ML Regulations;

xiv) warrant that, in connection 
with your Application, you have 
observed the laws of all requisite 
territories, obtained any requisite 
governmental or other consents, 
complied with all requisite 
formalities and paid any issue, 
transfer or other taxes due in 
connection with your Application 
in any territory and that you have 
not taken any action which will or 
may result in the Company or the 
Registrar acting in breach of the 
regulatory or legal requirements 
of any territory in connection with 
the Offer or your Application;

xv) confirm that you have read and 
complied with paragraph 5 below;

xvi) confirm that you have reviewed the 
restrictions contained in paragraph  
6 below;

xvii) where you are an 
individual applicant;

 – you are not under the age of 
18 years;

 – warrant that, if the laws of any 
territory or jurisdiction outside 
the United Kingdom are 
applicable to your Application, 
you have complied with all such 
laws and the Company and the 
Registrar will not infringe any 
laws of any such territory or 
jurisdiction directly or indirectly 
as a result of in consequence of 
any acceptance of 
your Application;

 – agree that the Registrar is acting 
for the Company in connection 
with the Offer and for no-one 
else and that they will not treat 
you as their customer by virtue 
of such Application being 

accepted or owe you any duties 
or responsibilities concerning 
the price of Shares or concerning 
the suitability of Shares for you 
or be responsible to you for the 
protections afforded to 
their customers;

 – warrant that, if you sign the 
Application Form on behalf of 
somebody else or yourself and 
another or others jointly or a 
corporation, you have the requisite 
power to make such investments 
as well as the authority to do so 
and such person will also be 
bound accordingly and will be 
deemed also to have given the 
confirmations, warranties and 
undertakings contained in 
these Terms and Conditions 
of Application and undertake 
(save in the case of signature 
by a Financial Adviser on behalf 
of the prospective shareholder) 
to enclose a power of attorney 
or a copy thereof duly certified 
by a solicitor with the 
Application Form;

 – warrant that the Shares are 
being acquired for bona fide 
commercial purposes and not as 
part of a scheme or arrangement 
the main purpose of which, or 
one of the main purposes of 
which, is the avoidance of tax. 
Obtaining tax reliefs given under 
the applicable legislation is not 
itself tax avoidance;

 – warrant that you are not a “US 
Person” as defined in the United 
States Securities Act of 1933 
(“Securities Act”) (as amended), 
nor a resident of Canada and 
that you are not applying for 
any Shares on behalf of or with 
a view to their offer, sale or 
delivery, directly or indirectly, 
to or for the benefit of any US 
Person or a resident of Canada;

 – warrant that the information 
contained in the Application 
Form is accurate; and 
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xviii) irrevocably and unconditionally 
appoint any director of the 
Company as your attorney and 
in your name and on your behalf 
to take any steps, or do anything, 
without limitation, including 
attending and voting at meetings 
of the Company by way of a poll 
or show of hands and completing 
any applicable form(s) of proxy 
(in favour of such director) as 
may be required by the Company 
and completing any forms or 
documents to enable it to redeem 
and/or fund the redemption of any 
Share and to implement any sale 
or transfer of Shares in respect of 
the matched bargain service 
referred to on page 13.

5. No person receiving a copy of this 
document or an Application Form 
in any territory other than the UK 
may treat the same as constituting 
an invitation or offer to him or her, 
nor should he or she in any event 
use such Application Form unless, 
in the relevant territory, such an 
invitation or offer could lawfully 
be made to him or her or such 
Application Form could lawfully 
be used without contravention of 
any regulations or other legal 
requirements. It is the responsibility 
of any person outside the United 
Kingdom wishing to make an 
Application to satisfy him or 
herself as to full observance of the 
laws of any relevant territory in 
connection therewith, including 
obtaining any requisite 
governmental or other consents, 
observing any other formalities 
requiring to be observed in such 
territory and paying any issue, 
transfer or other taxes required 
to be paid in such territory.

6. The Shares have not been and 
will not be registered under the 
Securities Act 1933, as amended, 
or under the securities laws of any 
state or other political subdivision 
of the United States and may not be 
offered or sold in the United States 
of America, its territories or 
possessions or other areas subject 
to its jurisdiction (“the USA”). 
In addition, the Company has not 

Terms and Conditions 
of Application continued

been and will not be registered 
under the United States Investment 
Company Act of 1940, as amended. 
Puma Investments will not be 
registered under the United States 
Investment Advisers Act of 1940, 
as amended. No Application will 
be accepted if it bears an address 
in the USA.

7. This Application is addressed to 
the Registrar and the Company. 
The rights and remedies of the 
Registrar and the Company under 
these Terms and Conditions of 
Application are in addition to any 
rights and remedies which would 
otherwise be available to either of 
them, and the exercise or partial 
exercise of one will not prevent 
the exercise of the others.

8. The dates and times referred to 
in these Terms and Conditions 
of Application may be altered 
by the Company.

9. The notes on the Application Form  
form part of these Terms and 
Conditions of Application.

10. Your cheque or bankers’ draft must 
be drawn in sterling on an account 
at a branch (which must be in the 
United Kingdom, the Channel 
Islands or the Isle of Man)  
of a bank which is either a member 
of  the Cheque and Credit Clearing 
Company Limited or the CHAPS 
Clearing Company Limited, a 
member of the Scottish Clearing 
Banks Committee or the Belfast 
Clearing Committee or which has 
arranged for its cheques or bankers’ 
drafts to be cleared through facilities 
provided for members of any of those 
companies or associations and must 
bear the appropriate sorting code in 
the top right hand corner. Cheques 
should be drawn on the personal 
account to which you have sole or 
joint title to such funds. Third party 
cheques will not be accepted with the 
exception of building society cheques 
or banker’s drafts where the building 
society or bank has confirmed the 
name of the account holder by 
stamping and endorsing the cheque 
or draft to such effect. The account 
name should be the same as that 

shown on the Application. Post-dated 
cheques will not be accepted. 
Cheques or banker’s drafts will be 
presented for payment upon receipt. 
The Company reserves the right to 
instruct SLC Registrars (the 
“Registrar”) to seek special clearance 
of cheques and banker’s drafts to 
allow the Company to obtain value 
for remittances at the earliest 
opportunity. The right is reserved 
to reject any Application Form in 
respect of which the cheque or 
bankers’ draft has not been cleared 
on first presentation.

11. The Directors reserve the right 
to reject in whole or in part any 
applications in respect of which 
any verification of identity which 
the Company or the Receiving 
Agent consider may be required for 
the purposes of the ML Regulations  
has not been satisfactorily supplied. 
Any monies returned to applicants 
will be sent by cheque crossed  
“A/C Payee only” in favour of the 
person named in Section 1 of the 
Application Form (“the Applicant”). 
The Company may accept 
applications made otherwise than by 
completion of an Application Form 
where the applicant has agreed in 
some other manner acceptable to 
the Company to apply in accordance 
with these terms and conditions 
of Application.

12. The application of the subscription 
proceeds is subject to the absolute 
discretion of the Directors and can 
be used to fund the redemption of 
Redeemable Preference Shares or 
Shares in accordance with the 
provisions of the Act.

13. You agree that, following the 
subscription for Shares, Puma 
Investments is entitled to payment 
of a promoter fee of 1.5% (subject to 
the Directors’ discretion to accept a 
lower amount). Puma Investments’ 
promoter fee will be calculated as a 
percentage of the total amount 
invested (after the deduction of any 
Initial or Ongoing Financial Adviser 
Charges, as applicable). Out of the 
promoter fee, Puma Investments 
will pay RAM’s commission as 
joint Promoter.
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14. You agree that, following the 
subscription for Shares, the 
Company will charge you a dealing 
fee equal to 1% (subject to the 
Directors’ discretion to accept a 
lower amount) calculated as a 
percentage of the total amount 
invested (after the deduction of any 
Initial or Ongoing Financial Adviser 
Charges, as applicable), which shall 
be payable to the Trading Adviser.

15. You agree that, following 
acceptance of any Redemption 
Request Application Form, the 
Company will charge you a dealing 
fee equal to 1% of the redemption 
proceeds, which shall be payable  
to the Administrator and will be 
deducted from the redemption 
proceeds before they are paid  
to you.

16. Where you have agreed to pay 
your Financial Adviser the Initial 
Financial Adviser Charge and have 
indicated on the Application Form 
that the Company can facilitate the 
payment of this, the Company will 
facilitate the upfront payment of 
the Initial Financial Adviser 
Charge (plus VAT if applicable) 
on your behalf.

17. Where you have agreed to pay your 
Financial Adviser the Ongoing 
Financial Adviser Charge and have 
indicated on the Application Form 
that the Company can facilitate the 
payment of this, the Company will 
facilitate the payment of the 
Ongoing Financial Adviser Charge 
to the Financial Adviser annually 
by either making such payment out 
of dividends payable to you and/or 
by deducting the relevant amount 
from your total shareholding, by 
way of a redemption of your 
Shares. Where the amount of the 
Ongoing Financial Adviser Charge 
has been expressed as a percentage, 
this will be calculated by reference 
to the value of your Shareholding at 
the date as of which the redemption 
of your Shares to fund the payment 
of the Ongoing Adviser Charge 
is deemed to have taken place. 
Such redemption is subject always 
to the discretion of the Directors, 

applicable law and regulation and 
the availability of sufficient cash 
reserves. The Company reserves 
the right to require evidence of the 
Financial Adviser’s continuing 
entitlement to payment of the 
Ongoing Financial Adviser Charge. 
If you change your Financial 
Adviser, you can instead elect to 
pay your new Financial Adviser the 
Ongoing Financial Adviser Charge 
by notifying the Company (or 
Puma Investments). Alternatively, 
you can notify the Company that 
you no longer wish to pay your 

Financial Adviser the Ongoing 
Financial Adviser Charge. 
However, if you do so notify the 
Company, and in doing so you act 
in breach of any agreement you 
have with your Financial Adviser, 
you will indemnify the Company 
against all costs, damages, losses, 
expenses and liabilities arising 
out of or in connection with your 
breach of such agreement.

18. The Application Form is being 
signed by you as a deed.
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1. In these terms and conditions 
of Redemption, the expression 
“Prospectus” means the prospectus 
dated 18 June 2015. The expression 
“Shareholder Information” means 
this shareholder information 
document. The expression 
“Application Form” means 
the application form for use in 
accordance with the Terms and 
Conditions of Application and 
posting (or delivering by hand 
during normal business hours) it 
to SLC Registrars, 42-50 Hersham 
Road, Walton-on-Thames, Surrey 
KT12 1RZ (“SLC”) or as otherwise 
indicated in this document or the 
Application Form. The expression 
“Redemption Request” means the 
Redemption Request Application 
Form for use in accordance 
with these Terms and Conditions 
of Redemption and posting (or 
delivering by hand during normal 
business hours) it to SLC Registrars, 
42-50 Hersham Road, Walton-on-
Thames, Surrey KT12 1RZ 
(“SLC”) or as otherwise indicated in 
this document or the Redemption 
Request Application Form.

2. Any Redemption Request 
Application Form must be 
addressed and sent to the Registrar. 
The rights and remedies of the 
Registrar and Company under 
these Terms and Conditions of 
Redemption are in addition to any 
rights and remedies which would 
otherwise be available to them, and 
the exercise or partial exercise of 
one such right or remedy will not 
prevent the exercise of the others. 
A Redemption Request Application 
Form must be accompanied by the 
share certificate in respect of the 
Shares the subject of the Form. 
If you have lost your share 
certificate please contact the 
Registrar. If no such share 
certificate accompanies the form, 
the Company reserves the right 
to treat the form as invalid.

3. Unless the Board otherwise 
determines, you can only request to 
redeem Shares by reference to the 
net asset value per Share as at 

either 28 February or 31 August 
(as applicable) of any year.

4. In order to redeem your Shares, 
you must give the Company 
written notice prior to the 
applicable redemption date of 
either 28 February or 31 August by 
submitting a Redemption Request 
Application Form, which must be 
received by the Company by the end 
of the month proceeding 28 February 
or 31 August (as applicable).

5. You must specify the number 
of Redeemable Income Shares or 
Redeemable Growth Shares you 
wish to redeem. The Company 
reserves the right to reject any 
Redemption Request Application 
Form where this is not made clear.

6. Redemption is subject to 
the discretion of the Directors, 
applicable law and regulation and 
the availability of sufficient cash 
reserves. The Directors will use 
reasonable efforts to redeem in 
full the Shares indicated in the 
Redemption Request Application 
Form. The Directors will not be 
in a position at the time of receiving 
a request to know if, on the day 
in question, there will be sufficient 
money within the Company to 
finance the redemption (whether 
in part or in full). The Company’s 
capacity to realise cash from the 
assets held by it or its subsidiaries 
may represent a further constraint 
on the Company’s ability to 
redeem Shares.

7. The value of Shares requested to 
be redeemed in the Redemption 
Request Application Form will 
be calculated by reference to the 
Net Asset Value as at the relevant 
month end and you will be notified 
of the number of your Shares which 
the Company will redeem as soon 
as reasonably practicable following 
receipt of your Redemption Request 
Application Form. The Company 
is entitled to process a redemption 
on the basis that part only of the 
proceeds of redemption is payable 
within four months of the 
redemption taking place, with the 

balance remaining due and payable 
to you on such later date or date as 
the Directors may determine (with 
all such outstanding sums remaining 
as a debt of the Company to you as 
its unsecured creditor, but on which 
no interest shall accrue).

8. Following acceptance of any 
Redemption Request Application 
Form, the Company will charge 
you a dealing fee equal to 1% of the 
redemption proceeds, which shall 
be payable to the Administrator 
and will be deducted from the 
redemption proceeds before they 
are paid to you. Please note that in 
circumstances where paragraph 7 
above applies, the 1% fee will 
reflect 1% of the total value of 
the redemption, not the reduced 
amount paid to you within four 
months of the redemption date.

9. Upon acceptance of any 
redemption request, the Company 
shall pay the proceeds of any 
redeemed Shares into the bank or 
building society account nominated 
in section 4 of the Redemption 
Request Application Form. For 
money laundering reasons, the 
Company is unable to pay such 
proceeds into a third party account.

10. By completing and delivering a 
Redemption Request Application 
Form, you:

i) agree that redemption of the 
requested Shares is subject to 
the discretion of the Directors, 
applicable law and regulation and 
the availability of sufficient cash 
reserves and that you are afforded 
no expectation in law that you will 
be able to realise your shareholding 
in the Company in full on demand;

ii) agree that when the application 
is accepted by the Company it is 
an irrevocable request by you to 
redeem such number or value 
or Shares as are specified in the 
Redemption Request Application 
Form (or such lesser amount as 
the Company may determine);

iii) agree that, if the application is 
accepted by the Company, you will 

Section 9
Terms and Conditions 
of Redemption
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be entitled to the net asset value per 
Share as at the applicable month 
end, less any exit, dealing or 
administration charges set out 
in the Prospectus and/or this 
Shareholder Information document;

iv) agree that any returned monies 
will be sent at your risk (without 
interest) and will be sent to you 
at the address supplied in the 
Redemption Request 
Application Form;

v) irrevocably authorise the Company, 
the Registrar, Puma Investments and/
or any person authorised by them, as 
your agent, to do all things necessary 
to effect the redemption of the Shares 
specified in the Redemption Request 
Application Form and authorise any 
representative of the Company, the 
Registrar or Puma Investments to 
execute any documents required 
therefore and to redeem your Shares;

vi) agree to provide the Company 
with any information which it may 
request in connection with your 
application for redemption or to 
comply with any relevant legislation 
(as the same may be amended from 
time to time) including without 
limitation confirmation that the 
redemption is in compliance 
with the ML Regulations;

vii) warrant that, in connection with 
your application for redemption, 
you have observed the laws of all 
requisite territories, obtained any 
requisite governmental or other 
consents, complied with all 
requisite formalities and paid 
any transfer or other taxes due in 
connection with your application 
for redemption in any territory and 
that you have not taken any action 
which will or may result in the 
Company, the Registrar or Puma 
Investments acting in breach of the 
regulatory or legal requirements 
of any territory in connection with 
the redemption of your Shares;

viii) warrant that, if the laws of any 
territory or jurisdiction outside 
the United Kingdom are applicable 
to your application for redemption, 

you have complied with all such 
laws and the Company, the 
Registrar and Puma Investments 
will not infringe any laws of 
any such territory or jurisdiction 
directly or indirectly as a result of 
in consequence of any acceptance 
of your application.

11. You agree that the Directors, in 
their absolute discretion, reserve 
the right to effect a disposal of 
the Shares, for Shareholders who 
request the redemption of their 
Shares, to applicants applying for 
New Shares, by way of a matched 
bargain service. Under this service, 
the Company will effect the sale of 
the Shares of exiting Shareholders 
to applicants subscribing for 
New Shares. The disposal and 
acquisition price, together with 
the fees payable by exiting and 
new Shareholders, will be identical, 
where the matched bargain service 
is used, to those prices and fees 
which would have applied if the 
disposal and acquisition had been 
carried out by way of a redemption 
of the exiting Shareholder’s Shares 
and a subscription of New Shares 
by the new Shareholders.
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REPLIES TO THESE FREQUENTLY 
ASKED QUESTIONS SHOULD BE 
READ IN CONJUNCTION WITH 
THIS DOCUMENT AND THE WHOLE 
PROSPECTUS AND ANY DECISIONS 
TO SUBSCRIBE FOR SHARES SHOULD 
BE BASED ON CONSIDERATION 
OF THIS DOCUMENT AND THE 
PROSPECTUS AS A WHOLE.

Subscribing for Shares
Who can apply to subscribe?
You can only apply through a 
Financial Adviser who has assessed 
that a subscription for Shares in the 
Company is suitable for you and meets 
your objectives, that you have the 
expertise, experience and knowledge 
to understand the risks and that you 
are able to bear the associated risks 
involved in such a subscription. 

How much can I subscribe for in  
the Company?
There is no upper limit to the amount that 
you can subscribe for in the Company. 

What is the minimum level  
of subscriptions?
The minimum subscription amount 
is £25,000 per application.

How much money is the Company 
seeking to raise?
The Company has an initial target of 
raising around £50 million, but there 
is no absolute limit and it is envisaged 
that the Company will continue to attract 
new Shareholders with the result that the 
Company will continue to grow in size.

The Company
What is the trading strategy  
of the Company?
The Company engages with businesses 
in the UK that are seeking financing.  
The Company aims to preserve capital 
whilst producing regular returns for 
shareholders. The principal objectives  
of the Company are to:
 – target capital preservation and risk 

mitigation by applying a conservative 
approach to trading;

 – generate stable returns to 
Shareholders; and

 – comply with Business Property Relief 
rules, in order for Shareholders to 
benefit from relief from IHT once  
they have held their shares for 
a minimum of two years.

What type of companies does  
the Company transact with?
The Company engages mainly with 
businesses that are seeking debt finance. 
These businesses are based primarily 
in the UK and have substantial tangible 
assets, such as freehold property or 
contracted/ highly predictable revenue 
streams from financially robust 
counterparties (over which security  
will be taken).

The Company focuses on lending to the 
real estate sector at conservative loan-to-
value levels.

Section 10
Frequently Asked 
Questions

What experience do the Company’s 
advisers have in advising on lending?
The Trading Adviser in particular has 
many years’ experience of advising on 
loans to businesses. Over the previous 
decade, it has advised on numerous loan 
arrangements with a particular focus on 
lending to UK based companies which 
can offer asset-backed security, such as 
freehold property or contracted revenue 
streams from financially sound customers, 
over which a first charge can be taken. 
This has enabled the team to establish an 
extensive network of brokers, intermediaries 
and entrepreneurs, all of whom facilitate a 
high level of deal flow. As a consequence, 
the Trading Adviser has a strong pipeline 
of well-managed, established businesses 
that are seeking debt finance which it is 
able to introduce to the Company.

What is the Company’s dividend policy?
The Directors aim to maximise 
distributions to holders of Income Shares 
by way of dividend, paid out of income 
received from transactions and, where 
applicable, capital gains received following 
successful realisations. Distributions  
will not be paid to the holders of Growth 
Shares but instead income received from 
transactions and capital gains received 
following successful realisations will 
accumulate for the benefit of the holders 
of Growth Shares, increasing the net asset 
value per Growth Share until Exit. 
The trading strategy of the Company 
has a particular emphasis on operating 
businesses that are sufficiently income 
generative to facilitate the payment 
of dividends, where possible.
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Costs and Expenses
What are the costs involved in 
establishing the Company?
Following a subscription for Shares, Puma 
Investments is entitled to payment of a 
promoter fee of 1.5% and a dealing fee of 
1%. These fees will be calculated as a 
percentage of the total amount invested 
(after the deduction of any Financial 
Adviser Charges, as applicable). Out of 
the promoter fee, Puma Investments will 
pay RAM’s commission as joint Promoter.

What is the Initial Financial  
Adviser Charge? 
An Initial Financial Adviser Charge is the 
fee agreed between you and your Financial 
Adviser for recommending that you 
subscribe for Shares. The Company can, 
at your request, facilitate this payment  
to your Financial Adviser (plus VAT if 
applicable) before any subscription for 
Shares. The amount is not capped. Your 
Financial Adviser will indicate the amount 
of the Initial Financial Adviser Charge 
on section 8 of the Application Form.  
By signing the Application Form, you 
will be taken to agree that the Company 
can facilitate the payment of the Initial 
Financial Adviser Charge indicated  
by your Financial Adviser.

What is the Ongoing Financial  
Adviser Charge?
The Ongoing Financial Adviser Charge 
is the annual charge agreed between you 
and your Financial Adviser for providing 
ongoing services related to your 
subscription for Shares. 

Who pays the Ongoing Financial 
Adviser Charge? 
You can agree that the Company can 
facilitate the payment of an Ongoing 
Financial Adviser Charge. Your 
Financial Adviser will indicate the 
amount of the Ongoing Financial Adviser 
Charge on section 8 of the Application 
Form. By signing the Application Form, 
you will be taken to agree that the 
Company can facilitate the payment of 
the Ongoing Financial Adviser Charge 
indicated by your Financial Adviser. 
Alternatively, you can agree with your 
Financial Adviser to pay the Ongoing 
Financial Adviser Charge directly to the 

Financial Adviser rather than through 
the Company.

How will the Ongoing Financial 
Adviser Charge be paid? 
The amount of the Ongoing Financial 
Adviser Charge will be paid out of 
dividends (if any) and/or deducted from 
your total shareholding, by way of a 
redemption of your Shares, and paid to 
your Financial Adviser annually. Where 
the amount of the Ongoing Financial 
Adviser Charge has been expressed as  
a percentage, this will be calculated  
by reference to the value of your 
shareholding at the date as of which the 
redemption of your Shares to fund the 
payment of the Ongoing Financial Adviser 
Charge is deemed to have taken place. 
Such redemption is subject always to the 
discretion of the Directors, applicable 
law and regulation and the availability  
of sufficient cash reserves.

What are the annual fees?
The Trading Adviser will be paid 
an annual Advisory Fee of 1% plus VAT  
of the Company’s Net Asset Value, which 
will be deferred and only payable if the 
Company has generated a minimum return 
of 3% per annum for Shareholders (net of 
all fees and operating expenses) to be paid 
on the earlier of Exit or each 5 year 
anniversary of the date on which Shares 
are issued to a Shareholder pursuant to the 
Application. If the return achieved is 
between 2% and 3% per annum, part of the 
1% annual Advisory Fee will be paid to the 
relevant Shareholder so that the 3% return 
is achieved. The Company will pay the 
Administrator an annual Administration 
Fee of 0.4% plus VAT of the Company’s 
Net Asset Value.

Are there any fees upon Exit?
A fee equal to 1% of the gross amount 
payable to you at Exit will be deducted to 
be paid to the Administrator, before you 
are paid the net amount. This fee will 
also be payable to the Administrator on 
the proceeds of the redemption of Shares 
by the Company if you request that the 
Company facilitate the payment of 
Ongoing Financial Adviser Charges  
to your Financial Adviser.

Tax Relief
Please refer to the Risk Factors on 
pages 20 to 23 of this document which 
explain that particular tax reliefs are 
dependent on individual circumstances 
and that taxation rates may be subject 
to change. We are not able to give you 
tax advice and you should consult your 
tax adviser in relation to this.

What Inheritance Tax relief will be 
given on my subscription?
It is intended, although there is no 
guarantee, that after a period of two 
years from the date of subscription, the 
value of the Shares you subscribed for 
(including any gain in value) will qualify 
for Business Property Relief and will 
therefore benefit from relief from 
Inheritance Tax.
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by the end of the month preceding the 
applicable redemption date. You must 
specify the number of Redeemable Income 
Shares and/or Redeemable Growth Shares 
you wish to redeem. The Company 
reserves the right to reject any Redemption 
Request Application Form where this 
is not made clear.

How to Submit an Application
To whom should I make the 
cheque payable?
Cheques should be made payable to 
“SLC Registrars A/C Puma Heritage plc”. 

Where should I send my application?
Your application form and cheque should 
be sent to SLC Registrars, 42-50 
Hersham Road, Walton-on-Thames, 
Surrey KT12 1RZ.

What happens next?
You should expect to receive your share 
certificate within a few weeks of the 
Shares being allotted.

Frequently Asked Questions continued

Withdrawing Capital
Can I withdraw my capital? 
You are able to withdraw capital by 
redeeming some or all of your Shares  
by submitting a request to redeem your 
Shares. No commitment is given that 
requests to redeem can be effected in full, 
or at all, and redemptions are subject to 
the Director’s discretion, applicable law 
and regulation and the availability of 
sufficient cash reserves (see further the 
Terms and Conditions of Redemption). 
Any withdrawals will erode capital and 
you may not get back what you initially 
invested. If your Shares are redeemed, 
any amount paid over and above the 
subscription price for those Shares may 
be subject to income tax (see pages 14 
and 15 for further details).

How do I redeem my Shares? 
Unless the Board determines otherwise, 
you can only request to redeem your 
Shares as of either 28 February or 
31 August of any year. You must give the 
Company written notice by submitting 
a Redemption Request Application Form, 
which must be received by the Company 

Further Questions
I still have some questions.  
Who should I contact? 
Please feel free to contact Puma 
Investments using the contact 
details set out on the back cover.

Please note that no financial 
advice can or will be given. 
We recommend that prior to 
making any subscription into 
the Company that potential 
shareholders consult with their 
independent financial adviser 
and tax adviser.
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Joint Promoter

4 Staple Inn
London WC1V 7QH

T: 020 3006 7530

E: taxsolutions@ramcapital.co.uk
www.ramcapital.co.uk

Joint Promoter
 
Bond Street House
14 Clifford Street London W1S 4JU 

Adviser Enquiries: 020 7408 4070
Shareholder Enquiries: 020 7408 4100

E: info@pumainvestments.co.uk
www.pumainvestments.co.uk

Puma Investments is a trading name of Puma Investment Management Limited which is 
authorised and regulated by the Financial Conduct Authority. FCA Number 590919

For further information and copies of the Prospectus 
please contact


