
Sector Breakdown of Loans
(% amount deployed)

Supported Living
8%

Leisure
31%

Healthcare
27%

Property Development
4%

Renewable Assets
8%

Residential Real Estate
22%

IN THE FINANCIAL YEAR TO 28 FEBRUARY 2015 WE ARE PLEASED TO REPORT 
THAT WE HAVE COMPLETED A RANGE OF LOANS, ALL WITH THE BENEFIT 
OF FIRST CHARGE SECURITY WITH A NUMBER OF COUNTERPARTIES. 

The company’s subsidiary Heritage Square Ltd has participated in loans totalling £33 
million. In summary, the focus of the business has continued to be on loans underpinned 
by real estate and include participation in the following:

(a) £7.1 million loan to a counterparty that is an established provider of 
emergency accommodation in Bristol with a 25 year operating history;

(b) Three loan facilities totalling £15 million to a company that 
provides residential part-exchange services;

(c) £8 million loan to fund the development of a Materials Recycling Facility  
at a 70 hectare operating site in Oxfordshire;

(d) Five separate loans to a developer of supported living accommodation  
for people with learning disabilities for an aggregate of £2.6 million. 

(e) £0.4 million loan to an Aberdeenshire based housebuilder 
with a track record spanning over 25 years.

The board is pleased to report that loans have been made across a number of sectors, 
with several different borrowers and are geographically diversified. In addition the Board 
considers there to be a strong pipeline of potential transaction opportunities which we 
expect the Group to complete in the short to medium term.

Peter Wisher 
Chairman, June 2015 
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Overview of the loan: 
Puma Heritage’s subsidiary Heritage 
Square Ltd, lent £750,000 as part of a total 
£7,000,00 facility to Connolly & Callaghan 
an established provider of emergency 
accommodation in the Bristol area with a 
25 year operating history. The company 
has a very experienced management 
team led by Martin Connolly. As a social 
landlord, Connolly & Callaghan works 
with local councils to assist them in 
fulfilling their statutory obligations by 
providing emergency accommodation in 
18 premises around Bristol.

Overview of the loan: 
Puma Heritage’s subsidiary Heritage 
Square Ltd has participated in loans 
totalling £15,000,000 to Citrus PX. Citrus 
PX is an established company providing 
a property part exchange service to 
developers who in turn wish to offer a 
part exchange service to their clients. The 
Citrus part exchange service enables the 
developer to facilitate higher sales rates 
and allows customers to be able to sell their 
existing home and purchase a new unit 
from a developer.

Key features
• Citrus PX operates in all parts of the  

UK therefore ensuring that Heritage 
Square has the benefit of a basket of 
geographically diversified loans.

• The loans are made at a conservative 
LTV, as at 28 February 2015 there have 
been 127 individual loans funded with 
an average individual loan amount 
of £132,000 and secured with first 
charges on acquired properties.

Recent transactions: 

Key features
• The loan was advanced at a 

conservative loan to value and is 
secured with the benefit of a first 
charge over 25 properties which are 
in established residential locations. 

• Connolly & Callaghan have excellent 
relationships with local councils which 
ensures the properties have high levels 
of occupation consistently achieving 
in the region of 95% occupancy. 

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. The 
Company targets an annual return of 3% 
in order to counter long-term inflationary 
pressures. 

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 
paid in full if the target annual return is 
achieved. 

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). 

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 wholly-owned subsidiary, undertakes trading activities with the principal aims of preserving capital and 
generating stable returns, whilst offering 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.



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. The target return 
of 3% is a target only and there is no 
guarantee that it 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 an advertisement as described in the Prospectus Rules of the Financial Conduct Authority (“FCA”) issued by Puma Investments  
which is a trading name of Puma Investment Management Limited. Puma Investments in authorised and regulated by the FCA FRN 590919. 

Prospective shareholders should not subscribe for share in Puma Heritage except on the basis of the Prospectus. 

Joint 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

Joint Promoter 
4 Staple Inn, London, WC1V 7QH
T: 0203 006 7530
F: 0870 383 7777

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

Risk factors 


