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Tax Efficient 
Investments

Puma Investments is a member of the 
Shore Capital Group, an independent 
investment group listed on AIM and 
specialising in asset management, principal 
finance and equity capital market activities.

Puma Investments is responsible for the Group’s 
tax efficient investment strategies, including 
Inheritance Tax Services, the Enterprise 
Investment Scheme and Venture Capital Trusts.
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A discretionary portfolio service that seeks 
to mitigate Inheritance Tax by investing in  
a carefully selected portfolio of Alternative 
Investment Market shares. 

Welcome to Puma AIM  
Inheritance Tax Service

The Investment Manager
Shore Capital is an AIM listed company 
itself, with over a 30 year history in 
analysing and advising UK listed smaller 
companies. It is a leading market-maker 
on AIM and an adviser to a large number 
of AIM listed companies. 

The asset management division of 
Shore Capital, which incorporates Puma 
Investments, manages approximately 
£800m. Puma Investments specialises 
in Inheritance Tax Services, VCTs and 
EIS. We have raised over £295m in tax 
efficient investments, including the 
largest limited life VCT fund raise in the 
2015/16 tax year of over £30m, focused 
upon capital preservation. 

The investment team is led by an award 
winning Investment Director with 
eighteen years of experience 
specialising in small and mid-cap 
companies. 

The Service
Puma AIM offers a discretionary portfolio 
service that seeks to deliver long-term 
growth whilst mitigating Inheritance Tax. 
It aims to mitigate Inheritance Tax by the 
use of Business Property Relief (BPR), 
which takes effect after just two years 
from the acquisition of qualifying AIM 
stocks. The minimum subscription to the 
service is £15,000, with no maximum. 
One key benefit is that you retain control 
over your assets, thus avoiding the need 
to gift your assets or place them in trust 
in order to mitigate Inheritance Tax.

A Focused Investment Strategy
We focus on investing in quality 
companies with strong margins,  
good returns and a track record of  
cash generation. We select companies  
on strict valuation criteria and seek to  
invest in companies which can deliver  
solid long-term growth. Our approach  
is research driven and we only select 
investments after intensive financial  
and business analysis.

Also Available in ISAs
The Puma AIM Inheritance Tax Service 
is also available in ISAs. This allows  
you to add Inheritance Tax relief to  
the Income Tax and Capital Gains Tax 
relief that an ISA already gives you. 

It is easy to start a new ISA as the 
minimum subscription for the Puma AIM 
Service of £15,000 is below the current 
annual ISA allowance. Of course, you can 
transfer in all or part of an existing ISA to 
enable you to benefit from the Puma 
AIM Service. An investment in BPR 
qualifying AIM stocks allows you to 
mitigate Inheritance Tax while retaining 
the tax benefits of an ISA. 

Access through Adviser Wrap 
Platform
Please contact your Puma Relationship 
Manager to discuss accessing the 
service via your wrap platform.

  SPEED & EFFICIENCY 

THE INVESTOR SHOULD BENEFIT  
FROM INHERITANCE TAX RELIEF AFTER 
A TWO-YEAR HOLDING PERIOD

 EXPERIENCED TEAM 

LED BY INVESTMENT DIRECTOR  
WITH 18 YEARS OF EXPERIENCE 
IN SMALL AND MID-CAPS

30+ YEAR HISTORY 

PUMA INVESTMENTS IS PART OF  
THE SHORE CAPITAL GROUP 
ESTABLISHED IN 1985

Your capital may be at risk. Please 
note the Risk Factors on page 24.
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By receiving these Investment Details, you agree to be bound by the foregoing conditions and restrictions. Investing through 
the Service is speculative and involves a significant degree of risk. The attention of prospective investors is drawn to the 
contents of the section in these Investment Details entitled “Risk Factors”.

These Investment Details (“Investment Details”) are issued on 10 November 2016. They have been approved as a financial promotion for 
the purposes of s21 of the Financial Services and Markets Act 2000 (“FSMA”) by Puma Investment Management Limited (“Puma 
Investments” or the “Manager”), which is authorised and regulated by the Financial Conduct Authority (“FCA”) with firm reference number 
590919 and whose registered office is at Bond Street House, 14 Clifford Street, London, WIS 4JU.

This document does not constitute a prospectus within the meaning of Article 13 of the EC Directive 2013/71/EC of the European 
Parliament and Council dated 4 November 2003 or a listing particulars for the purposes of Part VI of FSMA and the document has not been 
submitted to, or approved by, the FCA.

The Puma AIM Inheritance Tax Service (the “Service”) is exempt from being a collective investment scheme pursuant to Paragraph 1 of the 
Schedule to the Financial Services and Markets Act 2000 (Collective Investment Schemes) Order 2001, because the Service constitutes a 
number of individual investment management arrangements which are managed on an individual, as opposed to collective, basis. Accordingly, 
the Service is not a collective investment scheme within the meaning of section 235 of FSMA.
 
Prospective investors should not rely on the contents of these Investment Details without taking independent financial advice.

These Investment Details are issued solely for the purpose of seeking investment in the Service, which is a discretionary portfolio 
management service. The Manager has taken reasonable care to ensure that the facts stated in these Investment Details are true and 
accurate in all material respects at the date of issue and that there are no other material statements the omission of which would make any 
part of these Investment Details misleading, whether of fact or of opinion. Certain information contained in these Investment Details has 
been obtained from published sources prepared by third parties. The Manager does not accept or assume any responsibility for the 
accuracy or completeness of such information. Prospective investors must determine for themselves what relevance (if any) they place on 
statements, views and forecasts made in these Investment Details as these represent the Manager’s interpretation of information available 
to it as at the date of this document. No person has been authorised in connection with the investment opportunity described in these 
Investment Details to give any information or to make any representations other than as contained in these Investment Details, and, if 
given or made, such information or representation must not be relied upon as having been authorised by the Manager.

Notwithstanding any client categorisation or any suitability determination upon which the Manager may rely, and without prejudice to the 
FCA Rules, recipients of these Investment Details must make their own independent assessment of the Service and rely on their own 
judgement (or that of their Financial Adviser) in respect of any investment made through the Service and the legal, regulatory, tax and 
investment consequences and risks of doing so. Investments made through the Service will be in companies listed on AIM (“AIM 
Companies”). Investments in AIM Companies are high risk investments. There is a restricted market for such investments and it may 
therefore be difficult to sell the positions or to obtain reliable information about their value.

You can only invest in the Service through a Financial Adviser who has assessed that an investment in the Service 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 financially 
bear the associated risks involved in such an investment. The Manager may in turn and under arrangements with your Financial Adviser 
expressly authorised by you, use such suitability assessment as a basis for its own suitability determination. The Manager, its directors and 
employees do not accept any liability for any direct, indirect or consequential loss or damage suffered by any person as a result of relying on 
any information or opinions contained herein or in any other communication in connection with an investment through the Service. 
However, this disclaimer does not affect any liability which the Manager may have in relation to the Service under FSMA, regulations made 
under FSMA or FCA rules.

These Investment Details may not be used for the purposes of, and do not constitute, an invitation to apply to participate in the Service in 
any jurisdiction in which such offer or invitation is not authorised or in which the person seeking to make such offer or invitation is not 
qualified to do so. It is the responsibility of recipients outside the UK to satisfy themselves as to their own full compliance with the laws and 
regulations of any relevant jurisdiction in connection with any application to invest through the Service. Any application to invest through 
the Service may only be made pursuant to the terms and conditions set out in the Investor Agreement (supplied together with this 
document) and the Application Form (including any processes set out therein), and is subject to various warranties, representations, 
confirmations and declarations deemed to be given by you in those documents.

The information contained in these Investment Details should not be assumed to have been updated at any time after the date stated 
above and the provision of these Investment Details to you does not constitute a representation by any person that such information will 
be updated at any time after the date of these Investment Details.

Important Information
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About the Puma AIM 
Inheritance Tax Service 

The Puma AIM Inheritance Tax 
Service is a discretionary portfolio 
management service enabling you 
to access a portfolio of carefully 
selected stocks from the UK’s 
Alternative Investment Market (AIM). 

The service is also available in ISAs, enabling a highly tax-efficient form of investing. 



Estate over £325,000
Your total estate is 
likely to be worth more 
than £325,000 for a 
single person (or 
£650,000 for married 
couples).

Existing investment 
portfolio
You have 
accumulated a 
significant portfolio 
of ISA investments.

Existing investment 
portfolio
You have accumulated 
a significant 
investment portfolio.

Investing for growth
You want to retain 
exposure to the 
potential growth of the 
equity market and 
appreciate the risks and 
rewards of investing in 
the stock market and in 
smaller companies in 
particular.

Retain control
You want to retain 
control of your assets, 
as opposed to placing 
them in trust or 
gifting them to your 
beneficiaries.

Pass on tax benefits of ISA
You want to keep the tax benefits of an  
ISA while reducing the impact of Inheritance Tax 
on assets passed on to family and beneficiaries. 

Reduce IHT liability 
quickly
You want to obtain 
Business Property 
Relief (BPR) and 
therefore reduce your 
estate’s Inheritance Tax 
liability in 2 years, rather 
than the 7 years it can 
take if you placed the 
money in trust or gift it 
to your beneficiaries.

1 Please note the Risk Factors on page 24.
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Who is it suitable for?

The Puma AIM Inheritance Tax Service may be attractive for you if 
one or more of the following applies1: 

AIM IHT Service in an ISA may be attractive for you if the following 
apply to you1:

Should not be read as advice. Any decision in respect of suitability should be based on a holistic review of client objectives, needs and risk 
profile. We recommend investors seek independent investment and tax advice before considering these investments.



1 This basic illustration ignores potential movements in the value of the investment in the service. Any 
borrowings used to finance an investment in the Service will reduce the value of the portfolio for IHT 
purposes and therefore the amount of IHT relief available.
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The growth in house prices  
and other asset classes means 
that an increasing number of 
individuals are subject to 
Inheritance Tax (IHT), which  
can significantly reduce the 
wealth that can be passed on  
to future generations.

How Inheritance Tax Works
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, no tax is 
charged on the first death if the entire 
estate is left to the spouse. On the 
second death, the two nil rate bands are 
available (£650,000). 

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

How Investing in AIM Mitigates 
Inheritance Tax
The Service seeks to invest in 
companies that benefit from Business 
Property Relief (BPR). BPR is a relief  
by which investment in certain types of 
businesses and business assets can 

receive 100% relief from Inheritance 
Tax after two years. This includes many 
(but not all) of the companies listed on 
AIM. The purpose of this relief is to 
encourage the support of small and 
medium size trading businesses. These 
businesses are often family owned and 
controlled and would be significantly 
impacted should their owners be 
subject to Inheritance Tax on their 
transfer between generations. In 
addition, as of April 2014, no stamp duty 
is charged on purchases of AIM Shares.

Investing in AIM stocks can significantly 
reduce your IHT liability. The table 
below demonstrates the potential 
benefits of investing in the Puma AIM 
Inheritance Tax Service. (The example 
assumes the investor has held their 
investments for a minimum of two 
years and is still holding them at the 
point of death).

This is only a summary of the taxation 
legislation and should not be construed 
as constituting advice. You should also 
refer to the risk factors in relation to tax 
set out on page 24 and be aware that 
tax treatment depends upon individual 
circumstances and may be subject to 
change. 

Without
investment

 in Puma AIM
Inheritance Tax 

Service

With 
investment 

in Puma AIM 
Inheritance Tax 

Service

Total assets of investor £1,000,000 £1,000,000

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

Less amount invested in Puma AIM Inheritance Tax Service £Nil (£200,000)

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

Current rate of IHT 40% 40%

IHT Liability due £270,000 £190,000

Potential saving based on a £200,000 investment £0 £80,000

A comparison of Inheritance Tax application with or 
without investment in the Puma AIM IHT Service1

Inheritance Tax
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Investing in AIM stocks 
has the potential to 
significantly reduce  
your IHT liability.
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The Puma AIM Inheritance Tax Service targets investments in companies listed on AIM that 
benefit from BPR. To qualify for BPR you (the investor) must retain beneficial ownership of the 
underlying shares. This is achieved via a discretionary portfolio management service.
 

You can access this through either a new or existing ISA account, an investment account 
outside your ISA or a combination of the two. You can even transfer from your investment 
account to your ISA as your ISA allowance becomes available (please note this will incur dealing 
fees). The three ways to access the service are set out in the diagram on the next page. This is 
achieved via a discretionary portfolio management service. 

The Puma AIM IHT ISA – Additional Advantages:  

ISA Basics. ISAs are highly tax-
efficient savings vehicles for three 
primary reasons – no additional 
income tax is payable on interest or 
dividend income; no capital gains tax is 
payable on gains; and you do not have 
to declare ISAs on your tax return.

Spousal Transfer. The ISA rules also 
now allow the surviving spouse or civil 
partner to benefit from an additional 
ISA allowance up to the value of the 
deceased’s ISA saving at the date of 
death without affecting their own 
annual ISA allowance.

What the Puma AIM IHT ISA Adds. 
Whilst ISAs are extremely tax 
efficient during the holder’s lifetime, 
upon death ISA balances may be 
subject to a 40% IHT liability. 
Investing in a BPR-qualifying 
portfolio of AIM stocks allows you to 
mitigate Inheritance Tax while still 
retaining the benefits of an ISA.

Control & Access. All the key features 
of the Puma AIM Inheritance Tax 
Service apply equally to ISA and 
non-ISA investments. Assets held in a 
Puma AIM IHT ISA remain under the 
ownership of the investor and you 
therefore retain the ability to request 
the withdrawal of your money or 
transfer of your ISA (each as 
described in the Investor Agreement) 
at any time.

Advantages of the Puma AIM Inheritance Tax Service: 

• Speed & Efficiency. Unlike many other IHT planning 
solutions (such as gifts or trusts) you should benefit 
from BPR after a two-year holding period, rather than 
waiting seven years. 

• Control & Access. Unlike many other IHT planning 
solutions, assets held within the service remain under 
your ownership. You therefore retain the ability to 
request the withdrawal of your money (as described in 
the Investor Agreement), should your circumstances 
change.  

• Simplicity. The service is a simple, discretionary 
portfolio management service just like investing with 
any other discretionary manager.  

• Long-Term Growth. We expect the stocks we  
pick for your portfolio to deliver good investment 
returns over time, through capital growth and 
dividends. However, any investment of this type 
entails inherent risks, a summary of which is set  
out under ‘Risk Factors’; in particular, your capital is  
at risk and you may get back less than you invested. 

Please note that the above represents a summary of the applicable tax and 
regulatory provisions. Please note the additional details on page 21 and the 
provisions of the Investor Agreement.

How the Service Works



09

 

OPTION 1: 
YOU MAY APPLY  
FOR A NEW ISA

OPTION 2: 
YOU MAY TRANSFER ALL OR 
PART OF YOUR EXISTING ISA

OPTION 3: 
YOU WISH TO INVEST 

OUTSIDE YOUR ISA

WAYS TO ACCESS  
THE SERVICE:

INSIDE AN ISA: OUTSIDE AN ISA:

£15,000 MINIMUM 
APPLICATION 

£15,000 MINIMUM  
TRANSFER,  

NO MAXIMUM

OPTION TO TRANSFER  
INTO YOUR ISA AT ANY TIME

£15,000 MINIMUM ,  
NO MAXIMUM

Access through Adviser Wrap Platform
Please contact your Puma Relationship Manager to discuss accessing the service via your wrap platform. 



10 Section 2 
The AIM Market

In 1995, the London Stock 
Exchange launched a junior stock 
market for small growing 
companies – the Alternative 
Investment Market (AIM). AIM 
allows investors access to growth 
companies, as well as giving these 
companies access to investor 
capital without the limitations and 
costs that come with a full stock 
exchange listing.
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Number of AIM companies by 
Market Value 

Number of Companies listed on AIM 

Source: London Stock Exchange, 31 December 2016.

Year

Company size as a % of AIM Market 
Value

Source: London Stock Exchange, 31 December 2016Source: London Stock Exchange, 31 December 2016

AIM is now home to almost  
1,000 companies, joining either 
through Initial Public Offerings 
or by moving from the main 
market. The total market value 
of AIM is £80.8bn.

While AIM is traditionally associated 
with smaller companies, the 
composition of the market has 
developed; there are now 330 AIM-
listed companies with a market value of 
at least £50m, and 27 companies with a 
value greater than £500m. AIM’s largest 
company has a market capitalisation of 
£4.1bn.

Source: London Stock Exchange, correct as at 31 
December 2016.

Development of  
the AIM Market

£250-500m 52

£250-500m  
22.5%

£100-250m 113

£100-250m 22.0%

£50-100m 138

£50-100m 12.0%

£500-1000m 20

£500-1000m 16.4%

Over £1bn 7

Over £1bn 15.0%

Under £50m 627
Under £50m 12.1%



12 Investment Policy

The Puma AIM Inheritance Tax Service will only invest in quality 
companies that are considered to be profitable and cash generative. 
We carefully analyse all potential investments and, in order to meet 
our criteria, companies require a combination of three essential 
factors.

Q
U

A
LIT

Y

            POTENTIAL GROWTH

VALUATION

Quality check 
•  Strong franchise including good market position,  

brand strength and reputation 
 
•  Low customer or supplier dependencies
 
•  Some competition, but not excessive, with strong barriers  

to entry 
 
•  Low risk from technological innovation or substitution 
 
•  Profit margins that are improving or recovering
 
•  Potential for value creation, returns exceeding cost of capital
 
•  Cash conversion, profits matched by cash generation 
 
•  Low balance sheet debt or preferably net cash including  

pension liabilities 
 
•  Sensible management with a stake in the business,  

or family-controlled businesses 

QUALITY:  
Is this company sustainable and cash generating?  
What competitive challenges does it face?
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            POTENTIAL GROWTH

VALUATION

Growth check
•  Addresses growing markets or can take market 

share in a slower-growing market
 
•  Ability to raise prices to compensate for inflation
 
•  Can reinvest the cash to generate growth and 

shareholder value
 
•  Opportunities for acquisitive growth to increase 

shareholder value

 Valuation check
•  Price target based on a five-year discounted cash flow
 
•  We use Enterprise Value/Net Operating Profit After Tax 

as a key measure of valuation
 
•  We look for balance sheets which have only limited 

gearing or even better a net cash position
 
•   We like companies that pay dividends

VALUATION:  
Are we confident of receiving a good return  
over time?

POTENTIAL GROWTH:  
Can the company reinvest its cash in the existing 
business or in acquisitions, and generate 
shareholder value? 



14 Portfolio Management

Portfolio Construction 

• Fully invested in AIM shares, with only a small cash position (approximately 3-5%)
 
• Target approximately 20 holdings
 
• Average position size is 3%-6%, with no position greater than 10% of the portfolio 
 
• Target hold for investments of three to five years 
 
• Consider longer-held position if fundamentals improve and valuations remain sensible
 
• Low portfolio turnover 

Selling discipline

• We will seek to sell when companies reach our estimate of fair value 
 
•  We will seek to sell if our view on the stock changes, even if this means taking a loss.  

We would rather take a small loss early, than a larger loss later
 
• Sales will be based on our assessment of fundamentals

What we will not invest in

•  Companies which we believe do not meet the conditions for BPR, including those that engage  
wholly or mainly in dealing in securities, stocks or shares, land or buildings or making or holding 
investments, and those listed on another Recognised Investment Exchange

 
•  Early-stage companies such as loss-making miners, biotechnology companies and high-growth 

concept stocks 
 
•  Small and illiquid companies; there are over 300 AIM companies with a market capitalisation 

exceeding £50m – these are our focus

The criteria set out in the investment policy described in these Investment Details should be read as indicative parameters according 
to which Puma Investments will manage the Puma AIM Inheritance Tax Service. As described in the Investor Agreement, Puma 
Investments has broad discretion to manage the Service and shall not be deemed to have breached its investment mandate as a result 
of any perceived or actual non-conformity with any of the above criteria.
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Example Holdings

The businesses below represent typical investments for the  
Puma AIM Inheritance Tax Service; quality businesses that  
meet Puma Investment’s strict selection criteria as detailed in  
our investment policy.

Patisserie Holdings 
Patisserie Holdings operates 
restaurants and cafés under five 
different brands: Patisserie Valerie, 
Druckers, Philpotts, Baker & Spice and 
Flour Power City. It offers cakes, 
pastries, snacks, meals and hot and cold 
drinks from 177 stores in the UK. 
Patisserie Holdings joined AIM in May 
2014, has a market capitalisation of 
£318m and a small net cash position. 

Why we like it:
A high-margin business with strong 
underlying cash generation, which the 
company can reinvest in rolling out the 
business across the UK. 

The companies referred to above represent a small, indicative selection of the stocks that the Manager may acquire for the 
Service. These specific stocks may or may not be acquired by the Manager and, even if acquired, may not continue to be held 
in the Service at all times. The actual stocks selected will vary in their similarity or otherwise to these companies listed above. 
Figures shown in respect of the above companies are derived from the London Stock Exchange as of September 2016.

Nichols 
Nichols is engaged in the supply of soft 
drinks to the retail, wholesale, catering, 
the licensed and leisure industries. The 
group sell its product in over 70 countries. 
Drinks include both still and carbonated 
and both with sugar and sugar free. 
Nichols iconic brand is Vimto which is 
particularly popular in the UK, Middle East 
and Africa. Other brands include Feel 
Good, Panda, Starslush, Levi Roots and 
Sunkist.
 
Why we like it:
Nichols controls an established group of 
beverage brands. It has a long track 
record of growing the business both 
organically and by acquisition. The 
company is a high margin, high return 
business which generates significant free 
cash flow. It has a market capitalisation of 
£520m and a net cash balance sheet. 

FW Thorpe
FW Thorpe specialises in designing and 
manufacturing professional lighting 
equipment, which it manufactures in the 
UK and sells throughout the world, 
including both LED and traditional 
products. It has a market capitalisation 
of £284m and a substantial and rising 
net cash position.
 
Why we like it:
A high-margin, high-return business. We 
also believe the ongoing shift to LED 
lighting should drive growth for many 
years to come. 



16 Section 3 
The Investment Team

The Puma AIM Inheritance Tax 
Service will be managed by Puma 
Investments. Puma Investments is 
part of Shore Capital, itself an 
independent AIM listed group 
founded in 1985.
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ASSET MANAGEMENT CAPITAL MARKETS PRINCIPAL FINANCE

SHORE CAPITAL GROUP
(LISTED ON AIM)

Asset Management
•  Puma Investments is responsible 

for the group’s Private Client 
Investments division and tax 
efficient investment management 
strategies; these include 
Inheritance Tax Services, Venture 
Capital Trusts and the Enterprise 
Investment Scheme. 

•  The Asset Management division of 
Shore Capital (as a whole) manages 
over £800m across real estate, 
development capital and tax efficient 
investment management strategies. 

 Capital Markets – Experts in AIM
•  Shore Capital has been involved 

with AIM since its inception, 
provides corporate financial advice 
to AIM companies and distributes 
research on a significant number of 
AIM companies. 

 
•  Shore Capital has over 60 corporate 

clients of which 39 are AIM listed.  
Since January 2014, Shore Capital 
raised over £3.7bn in equity capital 
markets. 

 
•  Shore Capital also makes a market 

in 1,200 stocks and is the third 
largest market-maker on AIM by 
both value and volume of stocks.

Principal Finance
•  Shore Capital has long deployed its 

balance sheet to seed funds being 
launched.  This is in keeping with our 
entrepreneurial culture and focus 
on alignment with clients’ interests: 
we only launch products in which we 
as a house have complete 
conviction.

INSTITUTIONAL
ASSET

 MANAGEMENT

PRIVATE
CLIENT

INVESTMENTS

CORPORATE
FINANCE

MARKET
MAKING

RESEARCH 
&

TRADING



18 Senior Team and  
Professional Advisers

Justin graduated from Oxford University 
with a degree in Philosophy, Politics and 
Economics. He joined Cazenove & Co as 
a sell side research analyst responsible 
for small and mid-sized companies.

In 2003, Justin joined Polar Capital 
Partners as a Fund Manager on 
European Funds. This included 
managing a significant portion of the 
award-winning European Forager Fund; 
an absolute return fund focused on 
Pan-European small and mid-sized 
companies. Justin was responsible for 
investment across the whole of Europe, 
but predominantly focused on the UK, 
Germany and Switzerland, including 
companies listed on AIM. Justin 
therefore has 18 years’ experience of 
analysing UK and European small and 
mid-sized companies.

David graduated from Oxford with a 
degree in law and was called to the Bar 
in 2000. He practised as a barrister at a 
leading London set of chambers for five 
years, specialising in advising on a range 
of complex commercial legal issues 
with a particular focus on financial 
investments and real estate. 

He joined Shore Capital in January 
2006 as Deputy General Counsel and in 
2011 became Commercial Director and 
General Counsel for the Shore Capital 
Group. In 2012 David was appointed 
CEO of the asset management division  
of Shore Capital.

Paul graduated from Oxford University 
with a degree in Modern History and 
qualified as a Chartered Accountant in 
2003.  He worked in assurance and 
corporate finance with BDO Stoy 
Hayward until 2008, after which he 
completed Financial Controller and 
Finance Director roles with SEGRO plc 
and Capita plc.  

Paul joined Shore Capital in 2014 as 
Chief Financial Officer with responsibility 
for the financial operations of the capital 
markets and asset management 
divisions of the Group.

Justin Waine, Investment Director David Kaye, Chief Executive Officer Paul Frost, Chief Financial Officer

The Puma AIM Inheritance Tax Service is managed by Puma Investments. Puma 
Investments is a trading name of Puma Investment Management Limited which is 
authorised and regulated by the FCA. The management team at Puma Investments  
have a 20 year track record of investing in small and medium sized enterprises. 

Tax Adviser
PriceWaterhouseCoopers LLP
1 Embankment Place
London WC2N 6RH

Solicitors
Simmons and Simmons
Citypoint, 1 Ropemaker Street
London EC2Y 9HT

Professional Advisers

Custodian
Pershing Securities Limited
Capstan House, One Clove Crescent
East India Dock, London E14 2BH
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“Puma AIM IHT Service allows 
investors access to potential 
long-term capital gains from 
investing in smaller companies. 
In addition, it offers them an 
opportunity to mitigate their 
Inheritance Tax liability.”
Justin Waine, Investment Director
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“ AIM offers a diverse range of 
companies by both size and sector. 
It includes companies that are 
decades old and those more 
recently established. For a stock 
picker, it offers the opportunity  
to find unappreciated growth  
and hidden value.”1

Justin Waine, Investment Director

1 Please note the Risk Factors on page 24.

Section 4 
How to Invest
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The sections set out below  
are intended to provide a 
summary of the investment 
process and to highlight some 
of the key provisions.

This summary is expressly subject to 
the Investor Agreement which has been 
supplied together with these 
Investment Details. Any investment in 
the Service shall be made pursuant to 
the terms of, and shall be governed by, 
the Investor Agreement which, 
together with the Application Form and 
these Investment Details, form the 
legal basis of the Service.

Starting your AIM Portfolio 
The minimum subscription is £15,000 
for the Puma AIM Inheritance Tax 
Service. There is no maximum 
investment. We are happy to accept 
transfers from other ISA or stock 
accounts as long as they exceed the 
minimum subscription. The two year 
holding period required for Business 
Property Relief starts from the date 
when your money is invested in 
qualifying AIM shares. There may be 
some delay between receiving the 
money from you and it being fully 
invested. In the event of an ISA transfer 
from another provider, it may take up to 
four weeks for the money to be 
transferred from your existing provider 
to the Puma AIM Inheritance Tax 

Service. Upon receipt of your funds we 
intend to have you fully invested in the 
portfolio within four weeks. 

Adding to your Portfolio
You can add to your portfolio at any time. 
The minimum for additional 
contributions is £10,000 or more. These 
can also take the form of transfers in 
from other ISAs or stock accounts. Each 
additional investment will take two years 
to become exempt from Inheritance 
Tax. There may be some delay between 
receiving the money from you and it 
being fully invested.

In the event of an ISA transfer from 
another provider, the same timescales 
to investment will apply as above.  

Withdrawals from your Portfolio
We appreciate that circumstances can 
change and that you may need to 
withdraw or transfer money from your 
Portfolio. You can send us a written 
request to liquidate all or part of your 
Portfolio at any time and, subject to 
deduction of dealing costs and fees, we 
will endeavour to return the requested 
amount to you within two weeks. 
However, as described more fully in the 
Investor Agreement, it may not be 
practicable for the Investments to be 
realised immediately, in which case 
there may be a delay in completing the 
withdrawal. 

If the withdrawal relates to an ISA 
portfolio, we are happy to process a 
transfer request to another provider, 
subject to deduction of dealing costs 
and fees. If an income is required from 
your portfolio, you may request that we 
set up your account to allow for regular 
withdrawals. These withdrawals can be 
changed or stopped at any time. 

If you withdraw money from your 
portfolio then any Inheritance Tax relief 
may be lost. In addition, any withdrawals 
from your ISA will lead to the loss of 
future capital gains and income tax 
benefits associated with the ISA. If you 
want to add money back to your ISA, 
this is possible only to the extent that 
you have a remaining ISA allowance for 
the relevant tax year. 

Communicating with Investors
We will write to you every six months 
detailing the holdings in your portfolio, 
including the trading activity since the 
last report. We will also keep you 
updated by way of a quarterly 
newsletter, summarising performance 
of the portfolio and our thoughts on the 
market.

Past performance is no guarantee of 
future results. Your capital may be at risk.

You can add to or request  
a withdrawal from your  
portfolio at any time.
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Initial Fee 

An initial fee shall be payable to Puma 
Investments, as follows:

1%
The costs of establishing the Service, 
legal and taxation advice costs, the 
costs of preparing and issuing the 
Investment Details and other direct 
expenses incurred will be borne by the 
Manager out of this initial fee.

Annual Management Fee

An ongoing annual management fee 
shall be payable (quarterly) to Puma 
Investments, as follows (per annum):

1.25% + VAT

Dealing Fee

A 1% dealing fee shall be applied  
to the purchase or sale of all stocks in 
the portfolio.

1% 

Financial Adviser Fees

INITIAL ADVISER FEE
Fees payable to a Financial Adviser for 
giving you advice on your investment in 
the Service can either be paid directly 
by you, or Puma Investments can 
facilitate the upfront payment of such 
fees on your behalf. 

ONGOING ADVISER FEES
Puma Investments can also facilitate 
the payment of ongoing fees on your 
behalf where you have agreed to pay 
your Financial Adviser such fees for 
providing ongoing services related to 
your investment in the Service. 

If this ongoing fee is expressed as a 
percentage of your portfolio, the value 
of that portfolio will be calculated as at 
31 December annually. In which case, 
you should be aware that the amount of 
this ongoing fee may increase over time 
in the event that the value of the 
portfolio grows.

TAX TREATMENT OF ADVISER FEES
Where Puma Investments is facilitating  
the payment of fees to Financial 
Advisers, these fees will not count 
towards the amount subscribed to the 
service or available for investment. This 
will therefore reduce the amount of tax 
relief that you are able to claim. 
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Risk Factors24

An investment in the Puma 
AIM Inheritance Tax Service 
may not be suitable for all 
investors. 

The risks set out below do not comprise 
all those associated with an investment 
in the Service. Additional risks and 
uncertainties currently unknown (such 
as changes in legal, regulatory or tax 
requirements), or which the Manager 
currently believes are immaterial, may 
also have a materially adverse effect on 
the financial prospects of the Service or 
on the value of investments made.
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 Tax Reliefs are not Guaranteed 
The Puma AIM Inheritance Tax Service 
has been designed to protect your 
investment from Inheritance Tax (IHT) 
after two years, assuming you hold the 
investment at death. Tax rules may 
change, which could affect the reliefs 
available for IHT purposes. Tax reliefs 
are subject to an individual’s personal 
circumstances and independent 
tax advice should be taken. 

To the extent that interest income is 
received before funds are invested in 
the Portfolio or that the Portfolio is 
held outside the Puma AIM IHT ISA, 
interest income and capital gains 
may be subject to tax depending 
upon your personal circumstances. 

We are confident in our ability to identify 
potential BPR-qualifying businesses and 
we have engaged a specialist Tax Adviser 
to carry out a review of the investments 
made by the Service in order to advise 
whether these are likely to be eligible for 
BPR. While the Tax Adviser will also carry 
out an annual review of the portfolio, 
we can’t guarantee that all portfolio 
investments will qualify for BPR. If a 
company should be non-qualifying 
at the time of being selected for the 
portfolio or become non-qualifying 
thereafter, then any applicable BPR 
could be reduced accordingly. 

We cannot and do not provide 
tax or financial advice to potential 
investors and potential investors 
are therefore recommended to 
seek specialist independent tax and 
financial advice before investing.

You May Lose Money
The value of your investments can 
go down as well as up, so you may not 
receive your full amount invested. An 
investment in smaller companies is 
likely to be higher risk than many other 
investments. Companies quoted on 
AIM are likely to be more risky and 
have less rigorous listing requirements 
than companies quoted on the main 
list of the London Stock Exchange. 
Dealing costs may be significant, 
particularly in respect of a relatively 
small investment in the Service.

Manager Team
Success of the Service will depend 
to a large degree upon the skill 
and expertise of the Manager 
and the continued availability of 
the key Management Team.

Past Performance
The past performance of the 
Puma AIM Inheritance Tax Service, 
Puma Investments, the funds 
Puma Investments manages or the 
companies it advises, is not a reliable 
indicator of future performance. 
Future performance may be materially 
different from past results. There is no 
guarantee that can be given as to the 
overall performance or level of return 
that can be achieved from investments 
made, or that the objectives of 
the Service will be achieved. 

Long-Term Investment
An investment in the Puma AIM 
Inheritance Tax Service should be 
considered a long-term investment.
 
 Potentially Illiquid Investment
AIM stocks are largely small and illiquid. 
They are characterised by significant 
spreads and low trading volumes. A sale 
of such shares may be difficult, slow and 
only achievable at lower than indicated 
market price. 



Bond Street House
14 Clifford Street London W1S 4JU 

Adviser Enquiries: 020 7408 4070
Investor 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 please contact:


