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A bit about  
Puma  
Investments
Puma Investments was established as an independent 
company in 2012, initially to build upon a series of Venture 
Capital Trusts (VCTs), known as the Puma VCTs, which  
had been successfully managed by its parent company,  
Shore Capital. Shore Capital is a privately held financial 
services group, first established more than 35 years ago, 
which now manages over than £1.6 billion of assets on 
behalf of clients in the UK and overseas.  Puma Investments 
remains part of the Shore Capital  Group, and is able to draw 
upon its resources and networks across the UK.

Over the last decade, Puma Investments has expanded to offer  
a range of investment products, that help clients meet their long-term 
financial planning objectives. We are very proud of our track record  
and have raised over £900m of capital. 

Puma Heritage Estate Planning Service (EPS) is one of our cornerstone 
products, it seeks to offer a consistent target return of over 3% per  
annum (net of ongoing fees) by investing in private trading companies 
that qualify for Business Relief − a tax relief which mitigates inheritance  
tax (IHT) that might otherwise be payable on your estate.  

1- Welcome to Puma -
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Puma Heritage 
Estate Planning 
Service (EPS)  
in a nutshell
Puma Heritage EPS is a discretionary portfolio managed 
service that helps individuals protect their assets against  
any potential IHT liabilities that may arise in the future.  
It does this by investing in private trading companies that 
qualify for Business Relief − including Puma Heritage Limited.

If you own a Business Relief qualifying investment for a minimum of two 
years, on your death it should benefit from 100% relief from IHT. It is 
important to remember, however, that tax rules may change in the future, 
and this could affect any reliefs available for IHT purposes. We would 
always recommend that investors seek independent investment and  
tax advice before considering an investment in the Service.

SECTION 1: Welcome to Puma



Puma Heritage EPS is not designed to offer 
individuals access to companies that have large 
potential upsides and large potential downsides. It is 
also not considered to be a short-term investment, 
where you need to regularly take money out at short 
notice. It is a long-term investment designed to 
provide consistent returns. 

To achieve this, we invest in private trading companies 
that have a reputation for offering secured lending 
on property, as well as other companies that are 
underpinned by real assets. And we look for a target 
return in excess of 3% per annum. As we highlight later 
on, we have consistently been able to achieve such a 
target return to date, because the underlying lending 
activity is carried out in a prudent and diversified way1. 

However, please remember that past performance is 
never an indication of future results and share prices 
and their values can go down as well as up. 

If for any reason you do need access to your money 
quickly, because the private trading companies we 
invest in make a large number of short-term loans with 
different durations, it should be possible to provide 
you with a withdrawal of your money if you need it – 
although this isn’t guaranteed2. 

And for added peace of mind, given that there is 
ordinarily a two-year holding period for any investment 
in Puma Heritage EPS to qualify for  Business Relief, we 
offer the option to take out two-year life protection, 
as a solution for those who might be concerned about 
such a risk. The life protection pays out 40% of your 
original investment amount if you pass away in the first 
two years of your investment, subject to the insurer’s 
approval. Full details can be found later in this brochure. 

Puma  
Heritage  
EPS  
in summary:

Seeks to invest in private 
trading companies that 
qualify for Business Relief, 
to provide your investment 
with 100% relief from IHT, 
after two years.

Aims to provide long-term 
sustainable growth on  
your investment – 
targeting 3% growth per 
year, net of ongoing fees.

Intends to give you access 
to your money quickly, 
should you need it – we aim 
to return your money to 
you within a month.

Optional two-year life cover 
for investors aged up to 88 
years and two months. The 
cover pays out 40% of your 
original investment (up to 
£350,000), should you die in 
the first two years, thereby 
mitigating any potential IHT 
that might be payable on 
your investment. 

1 This reflects the performance of its portfolio company, Puma Heritage Limited.

2  It is unlikely there will be a liquid market in the shared of private trading 
companies and it may prove difficult for shareholders to realise immediately 
or in full proceeds from the sale of shares. Access to capital is subject to the 
discretion of the directors, applicable law/ regulation and the availability of 
sufficient cash reserves.
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Inheritance  
tax:  
the basics1
IHT may be payable on the value of your 
estate when you die. And your estate is broadly, 
with a few exceptions, everything you own.  
Any outstanding credit card balances, loans  
and mortgages that you have at the time of 
your death, are deducted from the value of 
your estate before a final valuation is made,  
and any liability for IHT is calculated. Funeral 
costs and charitable donations also count in 
reducing the value of your estate for IHT. 

1  This is not a comprehensive statement of tax law 
and should not be read as advice. We recommend 
that investors seek independent investment and tax 
advice before considering these investments.

2- Inheritance tax explained -
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There are allowances that each of us 
has before any IHT is payable. There is 
normally no IHT to pay if the total value 
of your estate is below £325,000, or 
if everything over this amount is left 
to a spouse, civil partner, charity or 
community amateur sports club. 

The IHT threshold is raised by £175,000, 
if an individual gives away their home 
to their children (including adopted, 
foster or stepchildren) or grandchildren 
to a value of £500,000. This additional 
amount is known as the “residence nil-
rate band”. If, however, the value of your 
estate is worth more than £2 million, the 
main residence allowance will decrease 
by £1 for every £2 above £2 million.

If the individual is married or in a civil 
partnership and their estate is worth 
less than the threshold, any unused 
threshold can be added to their partner’s 
threshold when they die. In theory, this 
means their nil-rate band can be as 
much as £1 million.

The standard IHT rate is 40%. It’s 
charged only on the part of the estate 
that’s above the nil-rate band threshold. 
The estate can pay IHT at a reduced rate 
of 36% on some of the assets, if you 
leave 10% or more of the “net value” to 
charity in your will.
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- Transfer allowances-

£1 million

Nil-rate band
(£325,000)

Residence nil-rate band
(£175,000)

The nil-rate band and the residence nil-rate  
band can be transferred between married couples 

and civil partners when one partner dies.

There is a nil-rate band of 
£325,000 per person. If 
the value of your estate 
is less than this, nothing 

is usually payable.

This applies when a property is 
passed to a direct descendant 
(children or grandchildren, for 
example). For estates worth 

over £2 million, the residence 
nil-rate band is reduced.

09



10

Why IHT planning  
is important
Most people want to leave as much as possible to their 
loved ones on their death. Unfortunately, the last few 
years have seen significant rises in the value of property 
and other assets people may hold, but the threshold at 
which IHT is payable hasn’t changed – so the amount 
collected in IHT has increased, and according to the Office 
for Budget Responsibility (OBR), the number of estates  
on which IHT is payable will reach 50,000 annually by 2026 – 
up from 22,000 in 2018/19.

The good news, is that if the value of your estate falls outside the 
nil-rate bands outlined above, there are options to mitigate your IHT 
liability. Typically these include providing gifts during your lifetime,  
or putting assets in trust. But apart from small gifts, assets put into 
trusts and larger gifts aren’t usually free of IHT straight away.  
You have to live for a further seven years. What’s more, they involve 
giving up ownership, so they are no longer under your direct control.  
Not surprisingly, many people are reluctant to give away their wealth 
while they’re still alive. 

Fortunately, there is another option – Business Relief qualifying 
investments.

SECTION 2: Inheritance tax explained



Fortunately, there is 
another option –  
Business Relief  
qualifying investments 
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What is  
Business Relief ?
Business Relief is a type of tax relief that is offered on certain 
types of shares in unquoted companies, companies listed 
on the Alternative Investment Market (AIM), and even small 
family businesses. As long as the company that the shares are 
being held in is a trading company, they can attract Business 
Relief. And if you've owned these shares for at least two years 
upon death, no IHT is due on those shares. 

The key qualification for Business Relief, is that investment is made into  
a trading business – less than 50% of any business's activities are allowed 
to be investment activities. To qualify for Business Relief you don’t have 
to own your own business – although that is an option for some. You can 
simply invest in companies that do trade and qualify for Business Relief. 
And there are two options we offer at Puma Investments.

You invest in private trading companies, that qualify for Business 
Relief. Puma Heritage EPS is a discretionary portfolio service that 
seeks to invest in private trading companies – currently consisting 
of Puma Heritage Limited – that undertake secured lending and 
other activities that are underpinned by the value of real assets. 

You invest in AIM-quoted companies. AIM is a market of the 
London Stock Exchange, which helps growth companies access 
finance. Investing in AIM can deliver significant returns, but your 
investment can be more volatile than the main investment 
markets. Puma AIM Inheritance Tax Service is a discretionary 
portfolio service that seeks to deliver long-term growth and 
mitigate IHT, by investing in a carefully selected portfolio of 
Business Relief qualifying AIM shares.

SECTION 2: Inheritance tax explained



To qualify for  
- Business Relief -

Shares in private  
companies

Puma Heritage 
Estate Planning 

Service

Puma AIM 
Inheritance Tax 

Service

Shares in  
AIM-quoted 
companies

Owner-managed 
businesses
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Business Relief  
vs other methods  
of mitigating IHT
As already mentioned, aside from Business Relief, there  
are other ways to mitigate against any IHT that might become  
due on your estate in the event of your death. To work out  
what might be right for your individual circumstances, it’s  
worth considering the pros and cons of each option in turn.  
To help, we’ve summarised them opposite.

SECTION 2: Inheritance tax explained



Pros Cons

GIFTS • Simple to set up

• Popular with beneficiaries

• Seven years before  
IHT-free

• Loss of control/
ownership

TRUSTS • Can be applied to a wide 
range of assets

• Bespoke solution that  
can meet personal 
requirements

• Loss of control/
ownership

• Can be complex and 
expensive

• IHT may still be due

AIM • Takes only two years to 
become IHT-free 

• Diversified portfolio

• Retain personal control

• Returns can be volatile

• Not all AIM companies 
qualify

PUMA  
HERITAGE  
EPS

• Takes only two years  
to become IHT-free

• Not exposed to public 
markets risk as in AIM

• Retain personal control

• Returns can be lower 
than AIM

• Invested in fewer 
companies than AIM 
portfolio

Note: Should not be read as advice. Any decision in respect of suitability 
should be based on a holistic review of your objectives, needs and risk 
profile. Please remember that IHT solutions are high risk investments 
and we always recommend investors seek independent investment and 
tax advice before considering these investments.
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Example 
case study

- Meet Henry-
Henry is divorced, with two daughters. He’s worked hard to 
build up his savings and investments over the years. He’s 
also benefited from moving home several times. Now in his 
60s, he has recently downsized and has no mortgage on 
his new home, which is valued at £500,000. The move also 
added £200,000 to his other savings and investments.

Henry has started to think about his legacy. He’s keen to leave as 
much as he can. His financial adviser confirms that, based on the 
current valuation, the property can be passed to his daughters 
without any IHT payable, using the residence nil-rate band. Henry’s 
adviser recommends transferring the £200,000 into an investment 
with Puma Heritage EPS. The treatment of the £200,000 Henry 
transfers to Puma Heritage, in two years could look like the example 
on the right. For illustrative purposes, we have compared this to  
a 2 year fixed savings account.

This example for illustration purposes only. It assumes that the example 
client is fully invested into Business Relief qualifying companies. For the 
purpose of these scenarios the nil-rate band and residential nil rate band 
have been used by other assets.

Note: Should not be read as advice. Any decision in respect of suitability 
for an investor should be made by their independent financial adviser 
based on a holistic review of client objectives, needs and risk profile..

SECTION 2: Inheritance tax explained



17

Nil £4,970

Nil £4,852

£8,080 £16,747

208,080 £206,926

£83,2322 N i l

£124,848 £206,926

• Puma Heritage EPS 1.5% initial charge plus  
1% dealing charges

• Any financial advice fees excluded

• Puma Heritage EPS estimated 3% net of fees 
investment growth

• Bank account assumes a 2% annual 
compounded growth

• 1% + VAT1 ongoing annual fee for Puma Heritage EPS

• Ongoing Annual Fees levied on the net value of 
your investment

• Ongoing Annual Fee for Puma Heritage EPS is 
deferred and only applies if 3% pa target return is met

Henry's 
£200,000 in 
2 year locked 
savings 
account 
(2.00%)

Notes and 
assumptions

Henry's 
£200,000 
transferred  
to Puma 
Heritage EPS

Initial 
charges

Ongoing  
Annual Fee

Investment 
growth

Total value  
after 2 years

IHT liability  
at 40 %

Value of  
legacy

Henry’s actions  
mean an additional  

£ 82,078 
 is available on his  

death to be  
passed on.

1  Assuming the VAT rate is 20%

2  The nil-rate band has been used by Henry's other assets

Figures may be subject to rounding errors



18

Puma Heritage 
Estate Planning 
Service
Puma Heritage EPS seeks to invest in private trading 
companies that offer stable returns. In particular, the Service 
looks to invest in companies that provide loans made  
to real estate development projects, and in companies  
whose activities are underpinned by real assets1. 

We have an established track record of investing in companies that 
offer such loans, as well as other activities that are underpinned by 
real estate. The portfolio companies – currently consisting of Puma 
Heritage Limited – into which Puma Heritage EPS invests, are advised 
by our in-house team, who have considerable experience in the 
property finance industry. 

Our team at Puma Investments have arranged loans on construction 
projects and real estate of over £1 billion, across more than 500 
individual loans. We are proud to say that Puma Heritage Limited 
has never experienced any losses on the capital it has lent to date. 
We also arrange loans for institutional investors, providing you with 
reassurance that our systems, processes and track record have  
been independently tested to institutional standards. 

Here are some examples of the types of loans that Puma Heritage 
Limited has made:

1  Puma Heritage invests into private trading companies - currently consisting 
of Puma Heritage Limited. The Investment Allocations committee 
continually considers other private trading companies to invest in that meet 
the investment objectives of the Service set out in the Investment Details.

3- Introduction to the Service -
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Merseyside

Puma Heritage participated in a £11 million 
development exit loan to finance two newly 
developed care homes in Merseyside, 
supporting the experienced operator during 
its initial phase.

Hertfordshire

Puma Heritage participated in an £7.2  
million pre-development bridging facility,  
to refinance an existing facility in 
Hertfordshire and prepare the site for  
the development of 41 residential units.

CARE HOME RESIDENTIAL

SUPPORTED LIVING RETIREMENT LIVING

Nottingham

Puma Heritage participated in a £2.1 million 
development loan for the construction  
of a new-build, supported living scheme  
in Nottingham consisting of 14 flats,  
with a pre-sale to an institutional  
investment fund.

Aberdeenshire

Puma Heritage participated in a loan of 
£11.8 million to Places for People to fund the 
development of 72 new retirement living  
units in Aberdeenshire. Places for People, 
is one of the largest property management  
and development companies in the UK,  
with assets in excess of £3 billion.
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Diversification
A diversified investment that seeks to qualify for Business Relief,  
to help you manage any potential liability to IHT

Long-established track record
A consistent and persistent track record of performance over  
a number of years1

Independent expert oversight
High-quality, independently assessed lending expertise, that 
ensures we take a prudent approach to managing your money

A positive impact on society
Lending to projects that often make a positive impact on society

Simple access to your investment
You can apply to access your money, should you need to make  
a withdrawal for any reason2

Optional life protection
Protection option, should you feel you need to mitigate a 
potential early death during the first two-year qualifying period

SECTION 3: Introduction to the Service

Six reasons  
to choose  
Puma  
Heritage  
EPS
We know that investing for long-term  
tax planning is important to our clients,  
to help them achieve their financial 
goals. We believe Puma Heritage EPS 
offers clients six key benefits, to enable 
them to do this. In summary they are:

1  Past performance is no indication of future results and share 
prices and their values can go down as well as up.

2  It is unlikely there will be a liquid market in the shares of private trading 
companies and it may prove difficult for shareholders to realise 
immediately or in full proceeds from the sale of shares. Access to 
capital is subject to the discretion of the directors, applicable law/ 
regulation and the availability of sufficient cash reserves.
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Diversification
A diversified investment that seeks to qualify for Business Relief,  
to help you manage any potential liability to IHT

Long-established track record
A consistent and persistent track record of performance over  
a number of years1

Independent expert oversight
High-quality, independently assessed lending expertise, that 
ensures we take a prudent approach to managing your money

A positive impact on society
Lending to projects that often make a positive impact on society

Simple access to your investment
You can apply to access your money, should you need to make  
a withdrawal for any reason2

Optional life protection
Protection option, should you feel you need to mitigate a 
potential early death during the first two-year qualifying period

1

2

3

4

5

6
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Diversified  
lending
A key feature of the Puma Heritage EPS, is the way in which  
the lending activities are diversified in a number of ways to  
protect your investment1.

Geographic diversification
As the map below highlights, we have arranged loans in all corners of the UK.

Puma Heritage Ltd 
has made loans in 
more than 55 of  
the UK's counties

= Puma Heritage Ltd loan

SECTION 3: Introduction to the Service
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Sector diversification
Puma Heritage Limited provides loans to projects serving a number  
of sectors, including:

Loan term diversification
The loans offered range from 12 months to 36 months, so they mature  
at different times, and ensure there is a constant flow of maturing loans  
at different times.

Loan amount diversification
Loans are offered in a range of sizes so Puma Heritage Ltd never lends 
too much money to any one project and it has a greater range of potential 
projects to lend to.

Supported Living

Care Homes

Retirement Living

Commercial & 
Residential Developments

Student Accommodation

Hotels

1  Please note these apply to Puma Heritage Limited and different 
considerations will apply for other future portfolio companies.
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Consistent 
track record of 
performance
Our aim is to deliver a stable, reliable income for our clients  
of a minimum 3% per annum. We’re pleased to say the  
results speak for themselves.

2018 2019 2020 2021 2022

3.3% 3.4% 3.3% 3.3% 3.2%

Puma Heritage Ltd 5-year discrete annual performance

Puma Heritage Ltd 5-year cumulative return

1 year  (1 April 2021 – 31 March 2022) 3.2%

3 years  (1 April 2019 – 31 March 2022) 10.2%

5 years  (1 April 2017 – 31 March 2022) 17.7%

Note: Past performance is no indication of future results and share prices and their values can go 
down as well as up. Figures correct at 31 March 2022. Puma Heritage Limited is the current underlying 
portfolio company of Puma Heritage EPS. The performance data in the tables show Puma Heritage 
Limited’s shareholder return net of ongoing annual fees payable to Puma Investments. They do not 
take account of initial or dealing fees associated with investing in the Puma Heritage Estate Planning 
Service. The graph shows the Net  Asset Value performance of the growth shares in Puma Heritage 
Limited on the same basis. Please refer to the fees section of this booklet.

Source: Puma Heritage Ltd. 

SECTION 3: Introduction to the Service
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And if we don’t meet  
our target, you don’t pay 
our fee
In an effort to align our interests 
with yours, we defer taking our 
Ongoing Annual Fee each year. 
Instead we receive it every five 
years or when your portfolio 
is sold – whichever is sooner. 
Importantly, we will receive our 
Ongoing Annual Fee only if we 
have achieved our 3% annual 
target return over the same 
period. If the return is between 
2% and 3% per annum, we’ll 
rebate all or part of our fee to 
make up the difference.

What if you die before 
two years?
If you were to pass away within 
two years of your investment 
being completed, we will rebate 
our Initial Fee.

Please note that the Ongoing Annual Fee 
rebate is intended to reduce the impact of 
short-term volatility on your investment, 
but it does not mean your investment is fully 
protected from losses. If the value of your 
investment falls by more than the value of the 
Ongoing Annual Fee buffer that has built up, 
the amount you get back when you sell your 
shares will be reduced.
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High-calibre expertise
We pride ourselves on the expertise of our people, and the 
depth of understanding we have of the markets into which we 
invest. For example, Puma Heritage Limited has an experienced 
board of directors, the majority of whom are independent of 
Puma Investments, who assess the performance of the loans, 
and Puma Heritage EPS was recently independently reviewed 
by a leading industry expert, who rated the product highly in 
comparison with our peers1. Portfolio companies of the Puma 
Heritage EPS are also required to be independently audited. 

Investments that have a positive impact
We know that it is more and more important to our clients,  
that we consider the impact our investments and lending 
decisions have on broader society. That’s why the loans that 
Puma Heritage Limited provides, are often for projects that 
deliver regeneration, social infrastructure and place-making 
benefits, including everything from student accommodation  
to care homes. Financing developments that benefit society  
is an important focus for us.

Easy access to your money, should you need it
As the lending activity that Puma Heritage Limited undertakes 
is short term in nature, loans mature over different time periods 
to enable a regular flow of cash into the business. Unlike other 
forms of property-backed investment, this means that the 
company has an enhanced ability to generate liquidity, should 
you for any reason need to access your money. It is worth 
remembering, though, that Puma Heritage EPS is designed  
to be a long-term investment, and if you do need instant access 
to your funds, it might be worth considering an alternative 
solution for your needs2.

1  Source: Tax Efficient Review

2  Please note the investments made into private trading companies 
are unquoted, and as such the shares are illiquid. Their value can 
fluctuate and you may not get back the full amount you invested. 
Please see the explanatory notes at the end of this brochure for full 
details of the risks, and please consult your financial adviser.
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Safeguard  
your investment
Even when you choose an investment that qualifies 
for Business Relief, you have to wait two years 
before the investment is free of any IHT liability.  
If you die during this period, or liquidate all or part  
of your investment, IHT is payable. 

You can protect your investment during this period, by choosing 
our Optional Life Protection benefit. If you die in the first two 
years, the policy will pay 40% of your original investment, 
subject to the insurer’s approval. Enough to cover your IHT. 
And to provide you and your loved ones with peace of mind. 

If you’re applying as a couple in joint names, each person can  
be covered, so long as you both meet our eligibility criteria. 

SECTION 3: Introduction to the Service



- The Optional Life Protection key facts -

Term
The life protection option covers the first two years

Pay-out
The amount payable on death is 40% of the original investment 
amount, up to a maximum amount of £350,000

Maximum pay-out
The maximum amount payable is £140,000

Maximum age
You must be aged less than 88 years and two months
(on the date the shares in Puma Heritage EPS portfolio companies are acquired)

Assessment
Medical exclusions may be applied

Investor type
This option is available to those who are applying on behalf of 
themselves and who don't have a power of attorney1

1  If you are applying via a Power of Attorney, this will 
require pre-approval from the life assurance provider.

29
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SECTION 3: Introduction to the Service

What  
are the  
fees?
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The fees associated with  
Puma Heritage EPS are: are:

1.5% 
initial charge

1% 
dealing charge on the purchase and  
sale of shares

1% + VAT 
ongoing annual fee – which is deferred  
and only paid if the company achieves  
a minimum return of 3% per annum.

If you take out additional life 
protection, the additional   
fees are:

4.5% 
per annum of the amount invested in the 
first two years, if you are aged 84 or under

6.5% 
per annum of the amount invested in the 
first two years, if you are aged 85-88

Note: The private trading companies are responsible for their 
operating costs including audit, directors’ and administration fees.

Puma Investments may receive transaction, monitoring and 
business support fees from private trading companies. Please  
refer to the Investment Details for the Service for full details.
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-Meet Erica-
Erica is 78 years old. She has £200,000 to invest in Puma 
Heritage EPS. The Puma Heritage Estate Planning 
Service targets returns of 3% per annum net of all fees 
charged by Puma Investments. 

The illustrations provided opposite show growth rates 
of 2%, 3% and 4% pa. Please remember we cannot 
guarantee we will always achieve the target return or the 
scenario growth rates within this illustrative example.

Please note, 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. Actual outcomes and results may differ materially 
from what is expressed or forecast in such forward-looking 
statements. There can be no guarantee that any returns can or 
will be achieved.

Example 
case study

SECTION 3: Introduction to the Service
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Projected returns on £200,000 
invested by Erica over 10 years  
(excluding any saving on IHT)

Less favourable scenario

More favourable scenario 

Target scenario

Forecasts are no indication of future performance.
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Key risks
There are risks with any investment. Here are the main risks 
you should be aware of, before you invest with Puma Heritage 
EPS. You should discuss these in detail with your financial 
adviser, and make sure you fully understand the pros and cons 
of this product in relation to your individual needs.

Please note that this document is intended as an introduction 
to the Service and you should prior to making your application 
read the Puma Heritage EPS Investment Details and Investor 
Agreement which we or your financial adviser will be able to 
provide to you.

SECTION 3: Introduction to the Service



• Business Relief rules could change  
Tax rules may change. This could affect how Business Relief works in the future. 

• Tax relief is not guaranteed 
We make every effort to identify companies that will qualify for Business Relief. 
Despite this, if a company doesn’t qualify when it’s included in the portfolio, 
or if it no longer qualifies subsequently, Business Relief could be reduced on a 
pro rata basis. Tax reliefs depend on individuals’ personal circumstances and 
minimum holding periods, and may be subject to change.

• You may lose money  
The value of any investment can go down as well as up, so you may not receive 
your full amount invested, and an investment in a private trading company is 
likely to be higher risk than other investments. 

• Investment management team  
Success will largely depend on the skill and expertise of the investment 
management team.

• Past performance  
Past performance is not a reliable indicator of future performance. 

• Selling your shares 
Investments in private trading companies can’t be bought and sold as easily as 
shares on the main stock markets. There’s no guarantee you’ll be able to sell your 
shares when you want. You may have to wait until there is enough cash from new 
subscribers or the sale of a property to sell your shares.

• Limited diversification  
In the event the Service does not allocate to more private trading 
companies, you may be exposed to shares in only one private trading 
company focused on secured lending or trading activities underpinned by 
real assets. In this case, diversification would be limited. 

• Risks relating to the purchase of a trading business  
We don’t do this now but, at some point, we may consider buying trading 
businesses. There is a risk these have been overvalued or may depreciate in 
value following their acquisition. 

• Life protection  
The Optional Life Protection is subject to conditions. If these conditions are not 
met in full, then we won’t be paid out and so can’t pay the beneficiaries. 

• Conflicts of interest  
Companies in which we invest might co-invest with, or receive services from, 
may deal or co-invest with, other companies in the Shore Capital Group or 
clients of the Shore Capital Group. All decisions we make for investors in this 
service will comply with the objectives of the Service.

• Long-term investment  
An investment in the Service should be considered a long-term investment. 
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Next steps
The first step is to decide if an investment  
in Puma Heritage EPS is right for you.  
It could be, if this sounds like you:

Your estate will exceed the nil-rate band 
allowances. If so, you can use Business Relief  
to reduce any IHT payable on your death.

You want to leave as much as you can to 
your loved ones. An investment in shares  
that qualify for Business Relief on your death 
can be distributed IHT-free. 

You don’t want to give up control of your 
wealth while you’re still alive. Unlike gifts  
and putting assets in trust, you retain 
ownership of your assets while you’re alive.

You would like to mitigate any IHT liability  
quickly. With Business Relief, you don’t have  
to wait for seven years. Your investment 
should qualify for relief after two years.

4- Next steps and applications -
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Call: Business Development team, 020 7408 4070

Email: advisersupport@pumainvestments.co.uk

Applying for 
Puma Heritage 
Estate Planning 
Service
It’s straightforward to get started. The process 
is outlined opposite. If you need any support or 
assistance, we’re here to help. We’ll keep you 
regularly informed about how your investment  
is faring, through our quarterly performance 
updates. If you’d like information in the meantime, 
your financial adviser should be able to assist you, 
and they can seek further information from us on 
your behalf by contacting us by phone or email:

SECTION 4: Next steps and applications



39

Application
You or your 
adviser submits 
your application 
to us.

Application  
completion

Once the account 
opening process is 
complete and your 
funds have cleared  
at our custodian,  
your application is 
finalised, and you  
and your adviser  
will receive 
communications  
to confirm.

Acknowledgment

You and your 
adviser both 
receive a receipt  
of application  
that explains the 
next steps.

Fortnightly  
Investment allotments

We will notify you and 
your adviser once  
your investment into 
portfolio companies  
of the Service has  
been completed.

Quarterly 
Reporting

You and your 
adviser will receive 
quarterly reports 
and valuations 
(available on an  
ad hoc basis, too) 
so that you  
can monitor the 
performance of  
your investment.

1

- Processing your investment -

2 3 4 5

Please note: The timings above are targets only and subject to change.
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Legal Disclaimer 
This communication is a financial promotion issued by Puma 
Investments in accordance with section 21 of the Financial Services 
and Markets Act 2000 (“FSMA”). This communication has been 
prepared byPuma Investments for information purposes only and 
should not be read as advice, it is intended for the recipient only and 
should not be forwarded on. Puma Investments is a trading name 
of Puma Investment Management Limited (FCA no. 590919) which 
is authorised and regulated by the Financial Conduct Authority. 
Registered office address: Cassini House, 57 St James's Street, 
London, SW1A 1LD. Registered as a private limited company in 
England and Wales No. 08210180.

The information in this document is provided as at the date of this 
document and has been prepared in good faith and as such has not 
been independently verified and is subject to material amendment, 
updating and change without notice or recourse. Neither Puma 
Investments nor any of its directors, officers, advisers, agents or 
employees nor any other person undertake any obligation to provide 
the recipient with access to any additional information or to update 
this document or any additional information or to correct any 
inaccuracies in any such information which may become apparent. 

No warranty, express or implied, is made as to the fairness, accuracy 
or completeness of the information contained in this document and 
no reliance should be placed upon it for any purposes whatsoever. 
Save in the case of fraud, no liability is or will be accepted whatsoever 
for such information by Puma Investments or any of its respective 
directors, officers, employees, agents or advisers or any other person. 
This document was published on 31 May 2022 and all figures are 
quoted as at 31 March 2022, unless otherwise stated.

Please note that this document is intended as an introduction to 
the Service and you should prior to making your application read the 
Puma Heritage EPS Investment Details and Investor Agreement 
which we or your financial adviser will be able to provide to you.

SECTION 4: Next steps and applications
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GET IN TOUCH

Puma Investments, Cassini House,  
57 St James’s Street, London SW1A 1LD

Adviser Enquiries:
T:  020 7408 4070
E:  advisersupport@pumainvestments.co.uk

Investor Enquiries:
T: 020 7408 4100
E: investorsupport@pumainvestments.co.uk

General Enquiries:
T: 020 7468 7900
E: info@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. 
Registered office address: Cassini House, 57 St James’s 
Street, London SW1A 1LD. Registered as a private limited 
company in England and Wales No 08210180.
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