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(% amount deployed)

Supported Living Real Estate

2%

Healthcare Real Estate

40%

SME Asset Finance

4%

Commercial Real Estate

5%

Ground Rents

1%

Residential Real  Estate
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WE ARE PLEASED TO REPORT THE COMPANY HAS CONTINUED 
TO MAKE STRONG PROGRESS SINCE OUR LAST UPDATE.

The Company’s net assets have grown to nearly £25 million and it has participated in 
loans totalling £120 million. The focus of the business has continued to be on loans 
underpinned by real estate.

Whilst it is too early to say what impact the UK referendum result in June will have on 
our business, we remain excited about the prospects of Puma Heritage plc and we 
have a strong pipeline of potential lending opportunities which the Board expects the 
Company to proceed with over the coming months. 

We have included in this update highlights of two recent loans and below set out an 
overview of the sectors in which our loans have been made. Since inception the Company 
has made 345 loans and has been successfully repaid in full on 287 of those loans.

Of particular note, we are delighted to report that the Company participated in a 
new £5 million facility with Citrus PX. The Company has been transacting with Citrus 
PX since early 2014 and the relationship continues to develop positively. The Citrus 
PX transaction provides the Company with a highly geographically diversified loan 
exposure and allows for an attractive risk adjusted return.

We continue to find experienced counterparties that are having difficulty accessing 
funding from traditional sources and this provides interesting ongoing opportunities 
for the Company.

Whilst the outlook remains uncertain either because of the Referendum or because of 
the economic environment, it will open opportunities for us to generate satisfactory 
returns for shareholders without increased risk.

Peter Wisher 
Chairman, September 2016 
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£120m 
LOANS PARTICIPATED IN

345 
LOANS MADE

287 
LOANS REPAID IN FULL

Figures correct at 31 July 2016



Prospect House Grangeford 
Ground Rents

Overview of the loan: 

• Heritage has made a £1.25 million loan 
funding the development of an office 
block into 8 affordable apartments in 
Isleworth, West London

Key features

• Security: First charge over freehold site

• Experienced Developer: Developer 
has successfully completed an adjoining 
development and therefore knows the 
site well. The developer’s main focus 
is converting commercial units into 
residential schemes. They specialise 
in developing affordable properties for 
first time buyers in South England

• Good Location: Isleworth is within the 
London Borough of Hounslow and 
has good transport links into central 
London

Overview of the loan: 

• Heritage has participated in a  
£2.8 million, 12 month loan secured 
against a portfolio of ground rents 

Key features

• Diversified Security: The portfolio of 
ground rents is of 1,415 individual units 
in total across 16 freeholds. All of the 
leases are in excess of 90 years

• Experienced Counterparty: 
The sponsor of the transaction is 
Grangeford Asset Management, a 
manager of some 7,000 individual 
ground rents across 130 properties in 
the UK valued at £50m. Assets under 
management

• Low Leverage: the transaction has 
been underwritten at a 43% loan-to-
value 

Recent transactions: 

Puma Heritage 
operates in a range 
of sectors and 
focuses on making 
secured asset-
backed loans to 
small and medium 
sized businesses.



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.

Capital Preservation and 
Inflation Protection 
The Company’s principle 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 shareholders 
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).

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 
payable if the Company has generated a 
minimum return of at least 3 per cent per 
annum for shareholders (net of all fees 
and operating expenses). 

Inheritance Tax Relief 
A subscription for shares in this Company 
is intended to provide Inheritance Tax 
mitigation after two years through 
Business Property Relief (BPR), although 
such relief is dependent on individual 
circumstances and may be subject to 
change. 

Peter Wisher 
Chairman 
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 
an international executive search and 
training company, both of which were 
sold successfully. He now divides his time 
between non-executive roles, banking 
training and corporate and investment 
strategy projects.

Michael Posen 
Director
Michael founded a private property 
development, asset management, 
project management, property 
finance and investment company in 
1987. Prior to that Michael worked for 
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.

Michael van Messel 
Director
Michael is a Chartered Accountant, 
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.

The business: 
Puma Heritage plc, through its subsidiaries, undertakes trading activities with the principal aims of preserving capital and generating 
stable returns, whilst at the same time seeking to offer downside risk protection. The core strategy of Puma Heritage is focused on 
secured lending to businesses with tangible assets, particularly in the real estate sector. 

The board: 
Puma Heritage’s Board of directors along with Heritage Square’s comprise independent members: Peter Wisher and Michael Posen, 
together with Shore Capital’s Michael Van Messel. Peter Wisher has significant experience in lending, as well as corporate finance, 
capital markets and private equity. Michael Posen has a strong property finance background.

Please see the key risk factors in the 
page overleaf and as further set out in 
the Prospectus.



You can only apply to subscribe for 
shares in Puma Heritage through a 
Financial Adviser who has assessed 
that a subscription is suitable for you. 

Here are the key risks of your 
subscription however you 
should read in full the Puma 
Heritage Prospectus:

General
Past performance is no indication of 
future results and share prices and their 
values can go down as well as up. The 
forecasts in this document are not a 
reliable guide to future performance. 
There can be no guarantee that any 
returns can or will be achieved.

Capital at Risk 
A subscription for shares in Puma 
Heritage can be viewed as high risk. 
Shareholders’ capital may be at risk and 
shareholders may get back less than their 
original subscription. 

Tax Reliefs
Tax reliefs depend on individuals’ 
personal circumstances, minimum 
holding periods and may be subject  
to change. There can be no guarantee 
that Puma Heritage will fulfil the criteria 
to obtain business property relief. 

Liquidity
It is unlikely there will be a liquid  
market in the shares of Puma 
Heritage and it may prove difficult for 
shareholders to realise immediately 
or in full proceeds from the sale of 
Puma Heritage shares. Access to 
capital is subject to the discretion of 
the directors, applicable law/regulation 
and the availability of sufficient cash 
reserves. 

For further information and copies of the Prospectus please contact:

This document is a financial promotion issued by Puma Investments which is a trading name of Puma Investment Management Limited. Puma Investments in 
authorised and regulated by the Financial Conduct Authority FRN 590919. 

The information in this document was captured on 8 September 2016 and therefore may not be current.

Promoter
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

Risk factors 

This is not a Prospectus but an advertisement and prospective shareholders should not subscribe for shares in Puma Heritage 
referred to in this document except on the basis of information in the Prospectus, a copy of which can be obtained from the 
Promoter (contact details set out below).
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