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About Puma
Investments

Tax Efficient
Investments

Puma Investments is a member of the Shore
Capital Group (“Group”), an independent
investment group listed on AIM and
specialising in asset management, principal
finance and 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.

£800m+

£312m+ £31m

GROUP ASSETS UNDER
MANAGEMENT

30+
YEAR GROUP HISTORY

140+
GROUP EMPLOYEES

5
GROUP OFFICES
Guernsey, London,
Liverpool, Edinburgh
and Berlin.

RAISED IN TAX EFFICIENT
INVESTMENTS

THE LARGEST LIMITED
LIFE VCT FUNDRAISE FOR
2015/16 BY PUMA VCT 12

Welcome to Puma
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A Strong Track Record

Expert, Multi-disciplinary Team

Puma Investments has a strong track
record in providing funding to
established businesses across the UK.
Our principal focus is on capital
preservation and generating stable
returns for our investors whilst seeking
to offer robust downside protection.

Our multi-disciplinary team draws from
their diverse professional backgrounds
and extensive deal experience to ensure
transactions are sourced, evaluated and
executed in an effective and thorough
manner.

Our team has a 20 year track record of
investing in small and mid-cap
companies and as a result we have
consistently been awarded
commendable independent reviews for
our VCT, EIS and IHT offerings.

Operating within in a strict framework,
our due diligence process includes site
visits, financial and legal due diligence
conducted both internally and with the
assistance of specialist lawyers,
accountants, and other third party
professionals.

Proven strategy

Strong Pipeline of Deal Flow

Our strategy is based on the model
developed for our VCTs. Since their
launch in 2005, we have raised over
£220m and made over £80m in
distributions to shareholders of our
limited life VCTs.

We have a strong pipeline of well
managed businesses seeking funding
with experienced management teams,
robust business plans and substantial
tangible assets over which security may
be taken.

A CONSERVATIVE APPROACH
INVESTMENTS SELECTED ON STRICT
VALUATION CRITERIA WITH A FOCUS
ON DOWNSIDE PROTECTION

NATIONAL COVERAGE
NETWORK OF FIVE OFFICES
INCLUDING LONDON, LIVERPOOL
AND EDINBURGH

EXPERIENCED TEAM
MULTI-DISCIPLINARY TEAM OF
INVESTMENT PROFESSIONALS

30+

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

Current Offers
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Important Note: Your capital may be at risk and past performance is no
guarantee of future results. Please note the Risk Factors on page 3.
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“We never forget that it’s
the investors’ money
with which we have been
entrusted - which is why
we’re driven by two
guiding investment
principles: to protect
capital and support
business growth.”
David Kaye
Chief Executive Officer

Risk factors

An investment in Puma Heritage plc, the
Puma AIM Inheritance Tax Service or
Puma EIS (collectively, the “opportunities”)
carries risk and you should take your own
independent financial, legal and tax advice.
Highlighted below are some of the key
risks however you should read in full the
relevant prospectus in the case of Puma
Heritage plc and Investment Details in
the case of Puma EIS and the Puma AIM
Inheritance Tax Service, in particular the
sections headed “risk factors”:

General:
The value of shares can fluctuate.
Investors may not get back the full
amount invested. Past performance
is no guarantee of future performance.
Other than in respect of Puma EIS and
the Puma AIM Inheritance Tax Service,
investors have no direct contractual
right of action against Puma
Investments and the Financial
Ombudsman Service/the Financial
Services Compensation Scheme are not
available.
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Capital at Risk:

Dividends:

The investment opportunities
summarised in this document can be
viewed as high risk and long term.
Investors’ capital may be at risk. Investors
should take their own advice.

The payment of any dividends is not
guaranteed and any such payments may
erode the capital value of any underlying
investment.

Tax Reliefs:
The value of any tax reliefs, as well as
levels and bases of tax, depend on
investors’ personal circumstances and
are based on current legislation which
may be subject to change. There can be
no guarantee of relief from tax or that
the criteria to obtain reliefs will be
fulfilled or that HMRC will not challenge
entitlements to such relief.

Liquidity:
It is unlikely there will be a liquid market in
the relevant underlying shares and it
may prove difficult for investors to
realise (or in the case of Puma Heritage
plc, redeem) their investment
immediately or in full. AIM stocks in
particular are characterised by
significant spreads.

Private Companies:
Puma EIS may invest in unlisted shares.
Such investments can be more risky
than investments in listed shares.
Unlisted shares may be subject to
transfer restrictions and may be difficult
to sell. It may be difficult to obtain
information as to how much an
investment is worth or how risky it is at
any given time. The credit-worthiness of
any counterparties to whom loans are
made by Puma Heritage plc cannot be
guaranteed. Counterparties may default
on loans which could affect the value
of shares.

Important notice
Puma Investments is the trading name of Puma Investment Management Limited (“PIML”) which is authorised and regulated by the Financial Conduct
Authority (“FCA”). This document is a financial promotion in accordance with section 21 of the Financial Services and Markets Act 2000 (“FSMA”)
issued by PIML and an advertisement as described in the Prospectus Rules of the FCA. It does not constitute or form any part of any offer or invitation
to sell or issue or purchase or subscribe for any shares. It is not a prospectus prepared in accordance with the Prospectus Rules. It provides only
preliminary information. Before investing in the opportunities summarised in this document you should read in detail the relevant prospectus in the
case of Puma Heritage plc and Investment Details in the case of Puma EIS or the Puma AIM Inheritance Tax Service.
All forward looking statements in this document (including the various terms “expects”, “may” or “will”) involve risk and uncertainty because they relate
to future events or circumstances and should not be taken as any representation that such trends or activities will continue in the future. Although PIML
has taken care to ensure that the information in this document is accurate and complete, PIML and its affiliates, directors and employees assume no
responsibility or liability for the accuracy or completeness of the information or for any direct, indirect or consequential loss or damage howsoever
arising. (This does not affect any liability owed under FCA rules or under FSMA).
Prospective investors should be aware that there are fees and expenses in connection with the investment opportunities summarised in this
document which are further set out in the relevant prospectus or investment details.

Puma Heritage’s core
focus is on secured lending.
Its primary objectives are
to preserve capital and
mitigate risk.

3.32%

59%

TOTAL SHAREHOLDER RETURN
FOR PUMA HERITAGE GROWTH
SHARES IN THE 12 MONTHS TO
31 DECEMBER 20161

AVERAGE WEIGHTED LTV OF THE
LOAN BOOK

INHERITANCE TAX RELIEF
Intended after two years

£162m

384

346

LOANS PARTICIPATED IN TO DATE

LOANS MADE TO DATE

100%

LOANS REPAID IN FULL TO DATE,
WITH THE REMAINING 38 LOANS
STILL TO MATURE

1
The Total Shareholder Return for growth shares was 3% in the 12 months to 31 December 2015, and 0.77% in the 12 months to
31 December 2014. The Total Shareholder Return is calculated using the Net Asset Value of Puma Heritage which includes the
amount of deferred Advisory Fee that is accrued for the benefit of investors until the minimum 3% return per annum is met.

Puma Heritage PLC

The Offer

Key Features

Strategy: Conservative trading strategy Experienced Adviser: Puma Heritage
focused on secured lending. No equity
has appointed Puma Investments as its
investments.
trading adviser.
Flexibility: Choice of income or growth Aligned Interests: The interests of
Puma Investments (the trading adviser)
shares and ability to switch
and Shareholders are entirely aligned:
between them.
Puma Investments will not receive any
Strong Governance: Three
performance fees and its annual advisory
experienced Directors, of which two are fees are only paid in full if a minimum
independent, bringing a multiannual return is achieved.
disciplinary approach.
Liquidity: Twice yearly opportunity
Approved Prospectus: Prospectus
to access capital (subject to terms set
approved by UKLA.
out in the Prospectus).
Subscription Amount: Minimum
subscription of £25,000 with
no maximum.
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 2 years prior
to and at the point of death.
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Independent Reviews
“The trading adviser has an
established track record in
making senior secured loans.”
“Puma Heritage is not relying
on a trade sale or ‘exit’ to
provide liquidity as is the case
with those making equity
investments.“
Martin Churchill, Tax Efficient
Review, October 2016

“For those investors seeking a
BPR qualifying investment at
the lower end of the risk
spectrum, this offer is well
worth consideration.”
“We are of the view that Puma
is an expert in the sector of
identifying, undertaking robust
due diligence upon, and
negotiating terms with
companies that have to date
provided capital preservation.”
Allenbridge, Tax Shelter Report,
January 2016

Summary of Fees
INITIAL 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%

PERFORMANCE FEE

None

on entry and exit

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 March 2017, and may be paid arrangement,
structuring and/or monitoring fees for originated transactions.

Important Note: Tax reliefs depend on individual circumstances and may be
subject to change. Investors’ capital may be at risk. Past performance is no
guarantee of future results.

Puma AIM Inheritance Tax Service
is an award winning, discretionary
portfolio service that seeks
to mitigate Inheritance Tax by
investing in a carefully selected
portfolio of AIM shares.

£15,000 ISAs
MINIMUM SUBSCRIPTION

Research
Driven

AVAILABLE IN ISAS

FINANCIAL & BUSINESS
ANALYSIS

Platform Access
Professional Financial Advisers can
now access the Puma AIM IHT
Service via the following Wrap
Platforms.

Awards
Puma Investments is an award
winning investment manager, most
recently having won ‘Best AIM
Investment Manager’ at the 2016
Growth Investor Awards.

SPECIAL INSTRUCTIONS
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PRINT COLOURS

FINISHES

PLEASE READ

N.B. The colours on this artwork run out are for colour indication only.
Refer to listed Pantone (PMS) specification or attached swatches
where applicable for true colour representation.
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MAGENTA

YELLOW

All artwork is approved by jkr as of the date given.
Please double check ALL details with client prior to final production.
ANY changes made after this date are the responsibility of the client.
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Puma AIM
Inheritance Tax Service
The Service

A Focused Investment Strategy

Portfolio Service: A discretionary
portfolio service that seeks to deliver
long term growth focusing on quality
companies listed on AIM.

Manager: Puma Investments is part of
Shore Capital, an AIM listed company itself,
with a 31 year history. The team is led by
Justin Waine, an Investment Director with
18 years of experience specialising in small
and mid-cap companies.

Inheritance Tax: It is intended that
investors will benefit from relief from
Inheritance Tax provided investments
are held for at least 2 years prior to
and at the point of death.
Subscription Amount: Minimum
subscription of £15,000 with
no maximum.
Available in ISAs: 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 portfolio of
qualifying AIM stocks allows holders to
mitigate Inheritance Tax while still
retaining the benefits of an ISA.
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Recent Performance

Quality Companies: We seek to
invest in quality companies with strong
margins, good returns and a track record
of cash generation.

Since inception in July 2014 the
portfolio has increased by
+43.85% net of management
and dealing fees. This is a
+36.33% outperformance of
the FTSE AIM All Share Index in
the same period.

Research Driven: We select companies
on strict valuation criteria with a focus
on capital preservation. Our approach
is research driven with detailed
financial analysis.

Performance Graph
of the Puma AIM IHT Portfolio

Portfolio Construction: Targeting
approximately 20 companies with
market capitalisations in excess of £50
million and low portfolio turnover.

150.0
140.0
130.0
120.0
110.0
100.0

ANNUAL MANAGEMENT FEE
DEALING FEE

1.25%
1%

of portfolio value (+ VAT)
applied to purchase or sale of stocks

Important Note: Tax reliefs depend on individual circumstances and may be
subject to change. Investors’ capital may be at risk. Past performance is no
guarantee of future results.

Dec-16

Jun-16

Sep-16

Mar-16

Dec-15

Jun-15

Sep-15

of amount subscribed

Sep-14

1%

Jun-14

INITIAL FEE

80.0

Mar-15

Summary of Fees

Dec-14

90.0

PUMA AIM IHT Portfolio
FTSE AIM All Share Index
Source: Puma Investments, FTSE International

The Puma EIS Service employs
a proven investment strategy
to offer exposure to assetfocused investments across a
range of sectors.

20+ years

30%

100%

EXPERIENCE
We have 20 years of experience in
investing in SMEs

INCOME TAX RELIEF
on investments of up to £1,000,000
per tax year

INHERITANCE TAX MITIGATION
on investments held through Puma
EIS for more than two years

£50m

Quarterly

CGT
Deferral

RAISED
since January 2014

FUND RAISING CLOSES

PAYMENT OF TAX
Any chargeable gains may be deferred
for the period whilst you hold the EIS
investment

Puma EIS
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The Offer

Key Features

Tax Benefits

Asset-focused Strategy: Puma EIS
targets asset-focused businesses
aiming to provide downside protection
for investors through a portfolio
exposure to HMRC pre-approved
companies.

Strong Track Record: 20 year+ track
record of investing in small and mid-cap
companies, and as a result we have
consistently been awarded
commendable independent reviews by
Martin Churchill and Allenbridge.

30% Tax Relief: Investors benefit from
a 30% income tax relief on investments
of up to £1,000,000 in each of the
current and previous tax year.

Successful Deployment: All funds
raised have been successfully deployed
into companies with HMRC Advance
Assurance before the end of the
respective tax year.

Realisations: It is envisaged that
investments in portfolio companies
will be realised within 3 to 5 years.

Allotment Dates: The discretionary
management service has no fixed
closing date and will remain open
until further notice. It is intended that
there will be allotments at various points
through the year when suitable
investments are sourced.

Investment Size: From £15,000 with
no maximum.

Ongoing:

Exit:

Inheritance Tax: EIS Qualifying
Companies will normally be entitled to
up to 100% relief from Inheritance Tax
provided the shares have been held for
at least 2 years prior to and at the point
of death.

Independent Review

INITIAL FEE

3%

of amount subscribed

ANNUAL
MANAGEMENT FEE

2%
(inc VAT)

p.a of amount subscribed

DEALING FEE

1%

of amount subscribed (only on
entry, not exit)

ADMINISTRATION FEE

0.35%
(inc VAT)

p.a. of amount subscribed

20%

of amounts realised by investors
in excess of sums invested per
portfolio company1

PERFORMANCE FEE

CGT Deferral: Capital gains on sales
of other assets can be deferred if gains
are invested in Puma EIS.

Loss Relief: Any loss on investments in
EIS Qualifying Companies may be
off-set against income in the year of
disposal.

Summary of Fees
Initial:

CGT Free: Capital gains on disposals
of investments through Puma EIS are
tax free.

Performance fees will not be paid unless investors receive back 100% of the amount
they subscribed to the Service, net of adviser charges. This applies to each individual
application to the Service.

1

Important Note: Tax reliefs depend on individual circumstances and may be
subject to change. Investors’ capital may be at risk. Past performance is no
guarantee of future results.

“Puma is highly experienced
at sourcing, evaluating and
executing asset backed deals
of this type.”
Allenbridge Tax Advantage
Investments - EIS review - Puma EIS
Service, February 2016

An Expert Team

The team at Puma Investments have a
20 year track record of investing in small and
medium sized enterprises. We are committed
to offering our investors a professional and
personalised service. Our multi-disciplinary
team draws from their diverse professional
backgrounds and extensive deal experience
to ensure transactions are sourced,
evaluated and executed in an effective
and thorough manner.
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National Business
Development Team
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Our expert Business Development Team are here to help, and would be happy to discuss any of our offers
in more detail with you either by phone or by paying you a visit.

Hugh Rogers
Business Development Director
London & Belfast

Rob Bickerstaffe
Senior Business
Development Manager
North England

Andrew Derrington
Senior Business
Development Manager
North East England & Scotland

Justin Elmes
Senior Business
Development Manager
South West England

Daniela Jaume
Senior Business
Development Manager
Midlands & South East England

Shane Weston
Senior Business
Development Manager
West England & Wales

Nadia Halila
Business Development
Manager
East Anglia & Home Counties

Rebecca Carr
Business Development
Associate

Zuleika Salter
Business Development
Associate

Client Services Team

Felix Flower
Client Relations Manager

Alisha Elster
Client Relations Executive

We are here to help
If you would like to talk to us about any of our current offers
we would be glad to help you.
Advisers
Please call us on 020 7408 4070 or visit
www.pumainvestments.co.uk
Investors
We recommend you speak to a financial adviser in the first
instance, as we cannot offer investment or tax advice.
If you have any other questions please call us on 020 7408 4100.

Part of the Shore Capital Group

For further information please contact

Bond Street House
14 Clifford Street, London W1S 4JU
Adviser Enquiries: 020 7408 4070
Investor Enquiries: 020 7408 4100
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.
The information in this document was captured on 31 December 2016 and therefore may not be current.
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