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Service update
We understand that investors want flexibility when it comes to 
protecting their assets from Inheritance Tax, which is why we have a 
variety of offers designed to help with estate planning. 

Our Puma Multi-Strategy Estate Planning Service (EPS) is a 
discretionary portfolio service providing access to a range of strategies 
that intend to qualify for Business Relief. The solutions offered by the 
Service cater for varying return and risk profiles, drawing from our deep 
expertise across the spectrum of BR qualifying investments, from 
Private Trading Companies, through to equity investments managed by 
our award-winning AIM team. 

With the addition of the optional Life Protection, Puma Multi-Strategy 
EPS allows you to benefit from the Inheritance Tax relief that investing in 
BR qualifying companies affords, from day one (see risk factors).   

This report is intended to provide an insight into the performance 
of the various strategies that the Puma Multi-Strategy EPS gives 
you access to, via a single application, in Q1 2019.

OPTIONAL 2 YEAR

Life Protection

AWARD-WINNING 
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In Q1 2019 the portfolio increased by +5.08%, a -1.70% underperformance of the FTSE AIM All 
Share Index. Since inception in July 2014 the portfolio has increased by +39.16% net of 
management and dealing fees. This is a +22.42% outperformance of the FTSE AIM All Share 
Index in the same period. During the quarter we wrote down the remaining holding in Patisserie 
Holdings to zero ahead of it going into administration. 

The quarter showed a recovery in UK and global markets following a difficult 2018. This was 
led by larger capitalisation companies with international earnings, despite a headwind from 
the recovery in Sterling versus the US dollar and the Euro. Small and mid-cap UK stocks 
recovered overall but failed to keep up with the larger companies. This is primarily due to 
worries over BREXIT which has left the UK market trading at a significant discount to other 
major markets with the discount in small and mid-cap stocks being even more extreme. While 
we would not claim to have any special insight into the BREXIT outcome, we are of the view 
that once resolved it is likely there will be a material re-pricing of UK stocks, particularly those 
with a domestic focus. This of course does not rule out short term gyrations in the market as 
the issue is resolved.

We remain confident in the outlook for the Service. 

Performance graph of the Puma AIM IHT portfolio

3M 1Y 2Y 3Y
Since 

Inception

PUMA AIM IHT Portfolio Service +5.08 -10.98 -8.29 +4.85 +39.16

FTSE AIM All Share Index (AXX) +6.78 -9.61 -1.35 +28.99 +16.74

Relative Outperformance -1.70 -1.37 -6.94 -24.14 +22.42

7.20%
 
PUMA AIM IHT COMPOUND  
ANNUAL GROWTH RATE 
SINCE INCEPTION

22.42% 
 
PUMA AIM IHT OUTPERFORMANCE 
OF THE FTSE AIM ALL SHARE 
INDEX SINCE LAUNCH

£316m 
 
AVERAGE MARKET CAP OF 
HOLDINGS IN THE PUMA AIM 
IHT SERVICE PORTFOLIO

AIM Shares
AIM Shares update – Puma AIM IHT Service

Cumulative performance %

Discrete investment performance %
2019 2018 2017 2016 2015 CAGR2

PUMA AIM IHT Portfolio Service +5.08 -20.11 +15.23 +4.98 +30.90 +7.20

FTSE AIM All Share Index (AXX) +6.78 -18.20 +24.30 +14.29 +5.23 +3.31

Relative Outperformance -1.70 -1.91 -9.07 -9.31 +25.67 +3.89

1 Since 1st July 2014
2 Compound Annual Growth Rate

All performance data is quoted net of 
management and dealing fees, and applies to the 
Investment Director’s portfolio. Small variations in 
performance may apply as each individual investor 
has their own discreet portfolio of assets. The 
source of data is Puma Investments unless 
otherwise stated.

AVA I L A B L E  I N  I S A s

 

139.2

116.7

.

Past performance is no guarantee of future results. Source: Puma Investments, FTSE International

• Puma AIM IHT Portfolio • FTSE AIM All Share Index



 

The Board is encouraged that the attractiveness of the offering has been evident through the 
record subscriptions for new shares received so far in 2019. The Company’s net assets have 
grown close to £80 million and it has participated in loans totalling over £330 million to date. As at 
31 March 2019 the weighted average gross income of the Company’s loan book for the year to 
date was 6.9%.

The Company continues to undertake trading activities focused on secured lending, with the 
principal aims of generating stable returns for shareholders, whilst at the same time seeking to 
offer downside risk protection and preserving capital. Since inception, the Company has made a 
total of 457 loans. In the six-month period to 31 March 2019, We are pleased to report that we 
have completed several new loans, all with the benefit of first charge security, to a number of 
borrowers. The loans have been made across a number of sectors and are geographically 
diversified. In summary, the focus of the business has continued to be on loans underpinned by 
real estate. Details on two loans that we have underwritten are included in this report.

We are happy to advise you that the Board considers there to be a strong pipeline of potential 
transaction opportunities which meet our lending criteria. The Board expects the Company to 
proceed with these over the coming months.

£330m 
 
LOANS PARTICIPATED IN TO DATE  
FOR PUMA HERITAGE PLC

3.40% 
 
TOTAL SHAREHOLDERS RETURN 
FOR GROWTH SHARES1 IN THE 
12 MONTHS TO 31 MARCH 2019, 
FOR PUMA HERITAGE PLC

457
 
LOANS MADE TO DATE  
FOR PUMA HERITAGE PLC

INVESTMENT

£16 million

SECTOR

Purpose-built Student Accommodation 
(PBSA)

LOCATION

Colchester, Essex

Figures correct at 31 March 2019

1  The total shareholder return for growth shares 
was 3.32% in the 12 months to 31 March 2018, 
and 3.55% in the 12 months to 31 March 2017. 
The total shareholder return is calculated using 
the net asset value of Puma Heritage, and is net 
of all fees, including the amount of deferred 
Advisory Fee that is accrued for the benefit of 
investors until the minimum 3% return per annum 
is met.

Note: Past performance is no indication of future 
results and share prices and their values. The 
source of data is Puma Investments unless 
otherwise stated.

Commercial Real Estate

19.10%

Residential Real Estate

19.22%

Hotels

17.30%

Sector breakdown of loans (% amount deployed)

Recent transaction

Key Features
• Experienced developer: Established in 1996, 

the developer has an extensive track record of 
building and managing student housing 
throughout the U.K. and Ireland.

• Security: First charge over freehold site.

• Attractive sector: PBSA continues to be a 
strong sector for investment. Completed 
schemes continue to attract strong interest 
from institutional and overseas investors

Colchester Student Accommodation

Private Trading Companies update – Puma Heritage Plc

Trading Companies
 

Care Homes 

10.39%

Mixed Use (Commercial & Residential)

19.02%

Retirement Living 

12.79%

Supported Living 

2.18%



Bond Street House, 
14 Clifford Street, London, W1S 4JU

info@pumainvestments.co.uk 
www.pumainvestments.co.uk

This document is a financial promotion issued by Puma Investments in accordance  
with section 21 of the Financial Services and Markets Act 2000. Puma Investments is the 
trading name of Puma Investment Management Limited which  
is authorised and regulated by the Financial Conduct Authority, FRN 590919.

This document is intended only as a high level summary and investors should read the 
Investment Details and Investor Agreement prior to investing.

PUM00436-0519

Risk factors
An investment in the Service carries risk and may not be suitable 
for all investors. Investors can only invest in the Service through a 
financial adviser who has assessed that an investment in the 
Service is suitable.

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

Tax Reliefs are not guaranteed: Tax reliefs depend on 
individuals’ personal circumstances, minimum holding periods 
and may be subject to change. 

Life Protection: Life Protection for Puma Multi-Strategy EPS is 
subject to certain conditions, if these conditions are not met in 
full then Puma Investments will not be paid out and so no 
payment will be made to beneficiaries. 

You may lose money: An investment in smaller companies is 
likely to be higher risk than other investments. Investors’ capital 
may be at risk and investors may get back less than their original 
investment. 

Long-term investment: An investment in the Service should be 
considered a long-term investment.

Potentially illiquid investment: It is unlikely there will be a liquid 
market in the relevant underlying investments and it may prove 
difficult for investors to realise their investment immediately or in 
full. AIM stocks in particular are characterised by significant 
spreads and volumes. 

ADVISERS
Our expert national 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 visiting your offices. 

INVESTORS
We recommend that you speak to a financial 
adviser in the first instance, as we cannot offer 
investment or tax advice. 

CONTACT US
If you have any other questions or would like more 
information.

We are  
here to help 

020 7408 4100 

www.pumainvestments.co.uk

Optional Life Protection
With the Puma Multi-Strategy EPS, investors have the option to 
protect themselves from IHT during the initial two year holding 
period.

Puma Investments has taken out a master policy to provide 
investors with the peace of mind that should they die within two 
years of their investment in portfolio companies, an amount 
equal to 40% of the investment will be paid.

Provided that the insurer settles the claim and pays the 
proceeds to Puma Investments, we will pay the proceeds to the 
investor’s beneficiaries, taking into account his or her 
expression of wishes.

Life Protection key facts
• Term: Two years

• Pay-out: 40% of original investment1 on death

• Maximum Pay-out: £300,000 on an investment of £750,000

• Maximum Age: Up to 90 years and three months2

• Assessment: Medical exclusions apply3

1  After the deduction of any financial adviser charges, the Initial Charge 
and the Dealing Charge

2  Up to 90 years and three months at the investment date
3  See the Investor Agreement for full details


