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ADDITIONAL
 RISK WARNINGS 

This communication is provided for informational purposes only. This information does not consti-
tute advice on investments within the meaning of Article 53 of the Financial Services and Markets 
Act (Regulated Activities) Order 2001. Should investment advice be required this should be sought 
from a FCA authorised person.

‘Tax Efficient Review’ (the “Review”) is issued by Tax Efficient Review Limited (“TER”). The Review is 
provided for information purposes only and should not be construed as an offer of, or as solicitation of 
an offer to purchase, investments or investment advisory services. The investments or investment ser-
vices provided by TER may not be suitable for all readers. If you have any doubts as to suitability, you 
should seek advice from TER. No investment or investment service mentioned in the Review amounts 
to a personal recommendation to any one investor. 

Your attention is drawn to the following risk warnings which identify some of the risks associated 
with the investments which are mentioned in the Review:

The value of investments and the income from them can go down as well as up and you may not 
get back the amount invested.

The investments may not be suitable for all investors and you should only invest if you understand 
the nature of and risks inherent in such investments and, if in doubt, you should seek professional 
advice before effecting any such investment.

Past performance is not a guide to future performance.

Changes in legislation may adversely affect the value of the investments.

The levels and the bases of the reliefs from taxation may change in the future. You should seek 
your own professional advice on the taxation consequences of any investment.

Business Relief offerings:
• An investment in BR offerings may not be suitable for all investors
• The value of holdings, including partnership interests and income received from them, may go 

down as well as up and Investors may not receive back the full amount invested.
• No guarantee is given that the business undertaken will qualify, or continue to qualify, for busi-

ness property relief.
• No guarantees can be given as to the investment performance or the level of return achieved 

from investments or that the overall objectives of the investee companies will be achieved.
• An investment in BR offerings is suitable only for well-informed investors and should be regard-

ed as high risk and longterm in nature. Potential Investors are recommended to seek the advice 
of a financial adviser authorised under the Financial Services and Markets Act 2000 before 
applying.

• No guarantee can be given that HMRC will grant business property relief on the full amount of 
each investment. Loss of business property relief status could occur if, for example, such a busi-
ness changes its business activities or is taken over by a quoted company or a company whose 
business is not a qualifying business for business property relief purposes.

• The past performance of investments should not be regarded as an indication of the future 
performance of an investment.

• There is no certainty that the market price of an investment will fully reflect the underlying net 
asset value or that Investors will be able to realise their investment or that dividends or profit 
distributions will be paid. An investment should be seen as a long term investment.

• The information, including tax rules, contained in this document is based on existing legislation. 
The tax rules or their interpretation and/or the rates of tax, or other statutory provisions may 
change during the life of the investment and such changes could be retrospective. The value of 
the tax reliefs will depend on the individual circumstances of an Investor.

Tax Efficient Review is published by 
Tax Efficient Review Ltd 

35 The Park 
London

NW11 7ST 
Tel: +44 (0)20 8458 9003

Copyright ©2020 Tax Efficient Review Ltd. All Rights Reserved. The information, data and opinions expressed and contained herein: 
(1) are proprietary to Tax Efficient Review Ltd and/or its content providers and are not intended to represent investment advice or 
recommendation to buy or sell any security; (2) may not normally be copied or distributed without express license to do so; and 
(3) are not warranted to be accurate, complete or timely. Tax Efficient Review Ltd reserves its rights to charge for access to these 
reports. Tax Efficient Review Ltd is not responsible for any damages or losses arising from any use of the reports or the Information 
contained therein. The copyright in this publication belongs to Martin Churchill, all rights reserved, and for a fee the author has 
granted Puma Investment Management Limited an unlimited non-exclusive and royalty free licence to use the publication

2

Puma Heritage Estate Planning Service

Reprinted for the use of Puma Investment Management Limited



Offer Name Puma Heritage Estate Planning Service

Fund Manager Puma Investment Management Ltd (“Puma Investments”)

Offer Type Secured property lending but will consider trading companies

BR funds under manage‑
ment (excluding EIS & 
AIM)

£108m as at 31 December 2019

Initial Cost 1.5% of the amount invested, plus a 1% dealing fee, making a 2.5% total 
initial charge 

Annual Cost 1%+VAT annual advisory fee paid if the Company achieves a return of 3% per 
annum 

Liquidity Frequency Shareholders are able to request the redemption of their shares at any time 
with one months’ notice. 

Minimum Investment £25,000

Table 1: Tax Efficient Review summary of offering Pros and Cons
Pros Cons 

• The performance of Puma Heritage has exceeded the 
3% net return to shareholders for the past 3 years

• Main risk is from default on loans within the underly-
ing trade 

• Trades only in a diverse range of senior secured loans at 
conservative Loan to Values

• Higher levels of undeployed cash could weigh down 
returns

• No performance fee and the 1% AMC is only paid if a 
3% return is generated for shareholders

• 

Disclaimer
This communication is provided for informational purposes only. This information does not constitute advice on 
investments within the meaning of Article 53 of the Financial Services and Markets Act (Regulated Activities) Order 
2001. Should investment advice be required this should be sought from a FCA authorised person.
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Key Points of the 2020 BR Reviews 
Tax Efficient Review last published a set of BR reviews in October 2016. In the current set of reviews we have focussed on the following 
areas:
1. External valuation of companies and assets 

Returns are based upon company accounts and we cover what level of external scrutiny is involved in each offer as opposed to 
purely using valuations from the manager/company directors.

2. 5‑year real return 
The IHT efficient BR market has reached a significant level of maturity and size, which allows for a detailed comparison of real 
returns over the past 5 years and across the key fund groups within the BR/IHT efficient industry. The details are in Table 2.

3. Charges 
At the same time as analysing returns, the charges levied by the product providers can also be compared, to give both a gross 
(before fees) and a net (after fees) return for investors across these products. It is important to note that tax-efficient investment 
fund groups have very different ways of charging, as well as creating revenue streams from within the underlying companies they 
invest into. 

4. NAV/Share Price calculation  
It must be stressed that the calculation of the share price at which investors enter and exit these BR offers is not set by market 
forces. Instead they are calculated by the product provider. There are differing methodologies for calculating these NAVs and often 
they are based on internal management accounts based upon the performance of the underlying trades. Investors and advisers 
need to be aware that most of the IHT efficient offers have not yet been stressed tested with a prolonged economic recession or 
serious drop in financial markets, and that the underlying trades can be illiquid. 

5. Insurance with BR offers 
Over the past three years, there has been an increase in the number of BR providers who offer a 2-year term assurance policy to 
sit alongside a holding in their BR service. The premise of such policies is to provide comfort that if the holder were to pass away 
before they reach the 2-year BR time horizon, the insurance policy would “kick-in” to pay the 40% IHT bill which would become 
due on the BR holding. If, however, the holder survives beyond the 2-year anniversary, the insurance policy is no longer required 
as the holding should qualify for IHT relief under BR classification.  
Whilst this sounds appealing to investors and their advisers alike, there are two significant downsides which need to be consid-
ered carefully before choosing this option.  
1. The cost associated with the 2-year term assurance. The insurance element does not come cheap, often around 3% per year.  
2. The underwriting required by these insurance policies has become more restrictive over time, partly due to the increase in 
popularity of these policies with investors. The underwriting requirements vary from provider to provider.  
We would urge advisers who may be considering such an option to sit alongside their clients BR holding to also consider the 
whole of the market for 2-year term assurance policies to see if cheaper, or more comprehensive, cover can be found.  
In addition to the 2-year term assurance policies, there are also insurance elements from Downing which cover up to 20% of a 
drop in value of the BR holding if death occurs within the first 2 years, but this does not cover the payment of any IHT liability due. 

6. Debt 
Some product providers invest into trading companies which borrow to fund part of their business, to enhance returns and/or 
increase trade diversification. This borrowing at a company level is used where the current low cost of debt interest is less than the 
returns generated by the underlying asset yield. Other providers use other in-house funds to co-invest with their BR offer or use 
credit facilities to partake in larger deals than would otherwise be possible for the BR offer in isolation. Appendix B summarises 
the main arguments for and against using debt in a BR product.

7. Outsourcing 
The more established product providers of BR offers possess in-house teams to source, evaluate and monitor the underlying 
assets within their BR offers. Some providers instead outsource these elements to third party companies which provide these 
services. We try to ascertain the difference between the return delivered to the BR entity and the interest charged on the underly-
ing asset. A wider “spread” between these returns means that a relatively low rate of return delivered to the BR entity may not 
necessarily point to a comparable lower level of risk within the underlying loan/asset. Octopus, in particular, point to their exten-
sive in-house capabilities as an explanation for their higher than average annual charge. Other managers outsource such services, 
which are ultimately paid for by the investor outside of the published AMC. 
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HMRC
All IHT offerings face the possibility of challenge from HMRC when investors claim the 100% relief from IHT that unquoted 
trading businesses can provide.
Relief will be refused if the business consists “wholly or mainly” of one or more of the following:

• dealing in securities, stocks or shares
• dealing in land or buildings,
• or making or holding investments.

HMRC will use the “Badges of Trade” concept when applying the “trade” versus “investment” rule as described in the HMRC 
Business Income Manual. This is a complicated and difficult area and there is no pre-clearance that investors can request to try 
to settle this issue before investing.
 
In addition, the HMRC approach to lending and what constitutes a “trade” is not tested. The HMRC website does contain detail 
on their view of lending within the Close Companies Manager’s Manual. Although this page has recently been archived by 
HMRC the case law it references remains valid.

Tax Efficient Review does not give tax advice. 

Independent Directors and Accounts
Directors: Given the maturity and size of some of the trading companies held within the fund management groups IHT 
efficient offerings, it is of concern to us that some do not have a majority of independent directors on their boards. Whilst 
no lack of oversight is implied by the existing directors, it would behove the industry to appoint a majority of experienced 
independent directors to provide oversight of the trading activities of these companies. 

Accounts: Furthermore, many are also filing basic smaller company accounts, called Abridged Accounts, which contain a 
reduced set of information when compared to full accounts. To qualify to file Abridged Accounts, a company must meet at 
least two out of three criteria: no more than 50 employees, a turnover of not more than £10.2 million and a balance sheet 
of not more than £5.1 million. Most BR companies will qualify under the employee and turnover tests despite having many 
millions in assets within the company. This in our view compounds a lack of transparency and is an obstacle to external 
scrutiny. 

In the case of the Puma Inheritance Tax Service offering there is just one trading company involved with one subsidiary:

Company
Files "Filleted Accounts" with no 
income statement, no auditors 
report and no Directors report

Independent 
Directors

Non‑Independent 
Director

Puma Heritage Ltd No M Posen
J Brydie M van Messel

Heritage Square Ltd (100% 
owned subsidiary of Puma 
Heritage Ltd)

Yes M Posen
J Brydie M van Messel

Overview of BR trades ‑ BR Loans and Energy trades predominate
Over the past 5 years, the BR/IHT-efficient market has evolved into holdings in trading companies which operate across two 
main strands: 
• Short-term asset-backed lending businesses
• Owning and operating a range of renewable energy companies
Figures as at the end of September 2019 from providers as to how current BR funds are deployed show that these two broad 
categories account for around 88% of deployed funds with around 39% in Short-term lending businesses and 49% in renew-
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able energy trading companies.
There are other trading businesses such as leasing, but, by and large, the market can be divided into these broad areas. 
They can then be sub-divided further within each category. The short-term lending businesses cover areas such as property 
development, SME lending, working capital loans and bridging finance. The energy businesses cover solar farms, wind energy, 
hydroelectricity, reserve power, landfill gas, biomass and anaerobic digestion (AD). 
Both components are targeted to provide lower levels of predictable returns generated by interest and energy production, but 
neither are without risk to the investor. 
• The risk within the short-term, asset-backed lending businesses is easier to identify with variables such as loan amount, 

loan to value (LTV), duration of loan and interest rate all being able to be assessed and compared across providers, and 
the risk of default and concentration risk are the main risks present. 

• The risk within the energy sector is harder to quantify, but the recent developments within Oxford Capital Partners have 
brought these risks to the fore. The key issues here are long term energy price forecasts, market appetite for the renew-
able energy sites, quality of management and operators employed to run the sites, what fees are being taken out to 
manage them, is there gearing involved? The debt/gearing may allow for purchases of higher quality sites, but interest 
payments would eat into revenue, as well as ultimately any equity return for investors at the point of sale. There is also 
the issue of whether the technology is new and untested, or already established. 

The majority of managers within the BR/IHT-efficient market have trading companies operating across both areas. Some, 
such as Puma and Proven, focus their offers purely on operating lending businesses. It’s important for financial advisers to 
compare the underlying trades across the BR offers they are considering for their clients, to ensure they have sufficient spread 
and avoid too much concentration in one area or another. TER have included a table in each review which breaks down each 
provider and the areas they trade within. 

Oxford Capital Partners 
In late February 2019, Oxford Capital announced on their website that “Investment into the Estate Planning Service has 
been temporarily suspended” due to technical issues impacting the operations of some of the companies they have financed 
impacting their ability to complete the valuation exercise with the level of accuracy they require. 
In February 2020 it was announced that Oxford Capital have taken the decision to transfer the Estate Planning Service to 
investment management firm Downing LLP, following an independent competitive tender process to prioritise the interests 
of investors. Downing commented “We are in touch with Estate Planning Service investors and their financial advisers and the 
process of assessing the current valuations of their assets is underway. We will work hard to ensure a seamless transition over 
the coming weeks, and to protect customers’ investments and business relief over the long term.” 
 
The reporting of what has happened to the underlying Anaerobic Digestion and Reserve Power businesses within the Oxford 
Capital Estate Planning Service (OCEPS) could be seen by some as an isolated case, due, in part, to too high a level of depen-
dency upon the commercial operation of such assets. 
However, investors and financial advisers should take this as a serious reminder that there is risk inherent within all the BR 
offers across the market. The fund groups promoting these offers should, in our opinion, remove from their promotional col-
lateral phrases such as “asset backed” and “capital preservation” in light of what has happened at OCP. 
Most of the offers covered here have launched within the past 4-7 years, and, as such, have not been “stress-tested” by a 
severe drop in the financial markets or a prolonged period of economic recession. So investors and advisers need to be aware 
of the potential for illiquidity within the underlying assets if such events were to occur. 
Some of the key points that we see emerging from the ongoing OCEPS situation are in Appendix A.

TER segmentation and classification of this offer 
We classify the current BR products on offer as follows:

•  those that trade through companies owning and operating yield producing assets (such as solar or wind farms)
•  those having a trade of secured lending/leasing
•  hybrid offers combining both the above
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Further we sub-divide each category into:
•  Smaller offers - IHT services with less than £100m of IHT funds under management (excluding EIS) 
•  Larger offers - IHT services with more than £100m of IHT funds under management (excluding EIS)

This produces six categories of IHT offers (based on current expectations of managers):

100% Yield producing assets focus 100% Secured lending/leasing 
focus Hybrid offers

Smaller funds ‑ products with less than £100m of IHT funds under management (excluding EIS)
Deepbridge Great Point

ProVenGuinness
Larger funds ‑ products with more than £100m of IHT funds under management (excluding EIS)

Puma
Triple Point

Blackfinch
Downing
Foresight
Ingenious
Octopus

TIME

The trade sub-division recognises that asset owning companies may, in our view, have less inherent liquidity to deal with 
large requests for withdrawals than secured lending trades (where both the interest and capital portions of the lending 
should be returned within quite short periods usually less than eighteen months). We accept that not all providers agree with 
this simplification of liquidity issues.
The Smaller Funds and Larger Funds sub division recognises that early years returns could be lower than anticipated, that 
investors will be offered less diversification with smaller offers, that the time taken to deploy new funds might be slower as 
the manager may need to await further funds before asset purchase or lending and that exit opportunities could be impacted.

Review based upon
TER always meet with the fund manager prior to a review. This review has been prepared using the Information Memoran-
dum of the Puma Heritage Estate Planning Service offer and their marketing collateral, along with data provided by the 
Manager on their underlying trades.

The Offer
The Puma Heritage Estate Planning Service allows investors the opportunity to acquire shares, via a nominee company, in 
Puma Heritage Ltd (the “Company”). Puma Heritage plc has been trading since 2013 and since launch it has only traded in 
loans backed by property. It has participated in 471 loans totalling £480 million since it began trading and up to 31 December 
2019. Out of the 471 loans, 443 have already been repaid in full. Puma Heritage’s loans to date have been made to a large 
number of borrowers across a broad range of sectors including residential, hotels, care homes, specialist healthcare, mixed use 
and assisted living centre development. In addition to the sectoral diversity of the loan book, it is also geographically diverse 
as Puma Heritage has lent against properties in 55 of the 83 counties in the UK. 

As at 31 December 2019, there were 96.2 million growth and income shares in issue (93.3 million Growth and 2.9 million 
Income shares) with cash on hand of £16m out of net assets of £108m.The minimum subscription is £25,000, and Investors 
have monthly exit opportunities (although the Directors may grant redemptions at their discretion and, to date, all redemp-
tions have been met within one month).

Income vs Growth Options: Investors are allocated growth shares and have the option to take income via regular redemp-
tions.

Two Year Insurance Option: For a fee and subject to the age and medical exclusions that apply, Puma Heritage Estate Plan-
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ning Service offers investors an optional 2 year term assurance protection element on investments up to £750,000. (maxi-
mum payout of £300,000, being 40% of £750,000).

Investors in Puma Heritage EPS acquire shares in the parent company, Puma Heritage Ltd (the “Company”). This is currently a 
trading group of just one subsidiary. The shareholding in the parent company is intended to benefit from Business Property 
Relief, and therefore 100% relief from Inheritance Tax after the two year qualifying period. As noted in the offering docu-
ments, investors in the Puma Heritage Estate Planning Service may also be invested in other private trading companies 
alongside Puma Heritage Ltd, but have not been to date.

The Company’s primary trading activity, carried out by its wholly-owned subsidiary, Heritage Square Limited, is secured lending. 
The Company undertakes a prudent underwriting approach, taking first charge security over assets, typically being their freehold 
or long leasehold properties, stock or contracted revenue streams. Puma Investments (the “Trading Adviser”) claims a strong track 
record in the real estate sector and tell us that since 2005 Puma has advised on over £600m of property loans and construction 
projects and has not lost capital to date.

For risk adjusted return, Puma Heritage is an interesting option. As at 31 December 2019, the average weighted loan-to-value 
ratio in the portfolio was 61.4% (see Table 4), where the value considered is the anticipated end value of a project (in the case 
of a development project). This positions Puma Heritage at the lower end of the risk spectrum relative to the market.

Examples of the loans that the Company’s subsidiary Heritage Square has completed are: 

• Leicester Student Accommodation: Heritage Square has participated in a loan of £8.9m for the development of a 134-bed 
purpose-built student accommodation (‘PBSA’) in Leicester city centre. Established in 1996, the developer has an exten-
sive track record of building and managing student housing throughout the U.K. and Ireland. The developer is one of the 
UK’s leading operators of student accommodation operating over 12,000 beds. PBSA continues to be a strong sector for 
investment. Completed schemes continue to attract strong interest from institutional and overseas investors. 

• Luton Hotel: Heritage Square participated in a £7.5 million facility to build a new Ibis Budget Hotel at Luton airport. The 
hotel is located within walking distance from Luton Airport and the company had a first charge over the freehold site. The 
Sponsor had a forward agreement for the sale of the freehold of the hotel at project completion to a blue chip investment 
house. The project completed on time and on budget. Heritage Square was repaid in full. 

• Care Home: Heritage Square Ltd participated in a loan of £9m for the development of a 68-bed care home in Cheadle, 
Greater Manchester. To date, the developer has successfully operated and sold care homes totalling 380+ beds. The 
property is located in an affluent area within Cheadle, with a high demand for care home beds. The development benefits 
from a forward sales agreement with a blue-chip investment house upon completion.

Along with other secured lending providers, we asked Puma for details of their last five exited loans (or last completed if not 
exited) along with a summary of their loan portfolio. 
The results are in Table 4 (details of last deals), Table 5 (data on whole Puma Heritage current portfolio) and Table 6 (which 
compares their offering to other providers).
Overall the tables show that Puma have a relatively small loan book with relatively long duration loans and the largest loan 
size.

The primary objective of the Company is to mitigation risk whilst generating asset-backed returns intended to counter long-
term inflationary pressures. Given the continuing difficulties facing businesses in accessing finance and as demonstrated by 
the transactions which Heritage Square has undertaken, the Company has evidenced over the past three years its ability to 
achieve a return greater than 3% for shareholders. It is a feature of Puma Heritage that the trading adviser will only receive its 
annual fees if a minimum annual return of 3% is achieved. 
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The total shareholder return for growth shares was:
• 3.42% in the 12 months to 31 December 2019 
• 3.70% in the 12 months to 31 December 2018
• 3.11% in the 12 months to 31 December 2017
Source “Puma Heritage Estate Planning Service - Q4 2019 Report”.

 The total shareholder return is calculated using the net asset value of Puma Heritage Ltd, 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. 
One of the ways in which risk is mitigated is that regardless of when a shareholder subscribes for their shares, all shares carry 
an equal exposure to each of the transactions to which the Company is a party, irrespective of whether those transactions are 
entered into before or after the relevant shareholder’s subscription. This will aid risk reduction for shareholders because their 
capital will be spread across a wider number of transactions than otherwise would be the case. 

In keeping with its conservative trading policy, the Company states that it has never used gearing and has no intention of 
utilising gearing to enhance returns. Indeed, the lack of performance fee removes the temptation for the Company to utilise 
gearing (and thereby increase risk) to help generate the manager a performance fee. 

Investors are able to send a written request to liquidate all or part of their portfolio at any time and, subject to deduction 
of dealing costs. The Board of Puma Heritage meet monthly to allot new shares and approve redemptions. As is made clear 
in the offering documents, the ability to redeem shares is subject to the Board’s discretion, applicable law and regulation 
and the availability of sufficient cash reserves. To date, all redemptions have been met within one month, including a large 
redemption for £1.174m. 

Puma Heritage Ltd has an advantage in offering redeemable shares, even where no redemption is guaranteed, because (un-
like the position on a company buyback of shares used by some other BR product providers) there is no charge to stamp duty 
or stamp duty reserve tax on a redemption of shares. This has the effect of lowering the cost to the Company (and therefore to 
shareholders) of the Company’s provision of a mechanism to provide liquidity to shareholders.

Depending on the individual shareholder’s circumstances, a redemption of shares may result in any excess of redemption pro-
ceeds over the subscription price being taxable to income tax. Arrangements have therefore been put in place for a matched 
bargain service to ensure that any such excess is taxable to capital gains tax. Under the matched bargain service, the Company 
can facilitate the sale of shares by exiting shareholders to applicants subscribing for new shares. From the perspective of the 
amounts and fees payable, these will be the same as if there had been a redemption of the exiting shareholder’s shares and a 
subscription of new shares by the new shareholder (and any stamp duty payable on a matched bargain will be funded out of 
the 1% exit dealing fee).

Institutional funding
In December 2018, Puma Investments secured a £200m funding line from an institutional investor, RoundShield Partners LLP. The 
institutional funding can be deployed alongside Puma Heritage which has the benefits of further diversifying Puma Heritage’s 
loan book as it can do larger and a high volume of loans alongside the institutional capital. In addition, successfully attracting 
a £200m institutional funding line perhaps provides some assurance that another experienced third party has undertaken due 
diligence on Puma Investments and their processes and underwriting ability. 
The question in relation to this credit facility is whose money ranks first in the event of a loan default? Would it be RoundShield 
LLP’s, or would it be the monies from Puma Heritage? In response to this question, Puma Investments tell us that where Puma 
Heritage and Roundshield co-lend, monies from Puma Heritage ( via Heritage Square Ltd) share a first charge with Roundshield 
and there is no priority ranking in favour of Puma or Roundshield. 

To date approximately £60m has been drawn down from the Roundshield funding line. There have been 7 loans co-funded with 
the Roundshield to date. The total committed across the 7 loans was £120m (with £60m from Heritage Square and £60m from 
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Table 2: BR offers 5 year return comparison table ‑ Report produced 24/03/2020  Source Providers
Product Provider Funds under 

management
5 year Predicted 

Return
per £100 invested

Note 1

5 year 
Actual Return

per £100 invested

Note 2

Return
 Position

(lower is better, based 
on 5‑year actual 

return in preceding 
column)

Note 3
The information in this table is based on the 5 year returns information provided to us by the fund management groups. Past returns 

are not a reliable indicator of future performance, and past returns may have been enhanced by the fund manager not charging certain 
fees. The trading operations used to generate these returns are subject to changes over time and the levels of fees charged by the fund 

manager, which impact net investor returns, can be subject to change without prior notification.
Ingenious Private (assuming 100% allocated to Real Estate) £101m (31/12/19) £123.19 £130.07 1st out of 14
Ingenious Private (assuming 100% allocated to Infrastructure) £26m (31/12/19) £123.19 £126.90 2nd out of 14
Blackfinch Adapt Growth £67m (28/02/20) £125.27 £125.62 3rd out of 14
Triple Point Navigator £189m (31/12/19) £122.60 £123.74 4th out of 14
Downing Asset Backed £256m (30/09/19) £122.24 £119.26 5th out of 14
Blackfinch Adapt Capital Preservation £62m (28/02/20) £117.00 £117.49 6th out of 14
Ingenious Classic/Care £213m (31/12/19) £117.41 £115.73 7th out of 14
Foresight ITS £595m (01/03/20) £115.80 £115.19 8th out of 14
TIME:Advance BR Service £596m (31/12/19) £113.50 £113.50 9th out of 14
Puma Heritage £108m (31/12/19) £114.68 £112.68 10th out of 14
Downing Energy £184m (30/09/19) £122.24 £112.24 11th out of 14
Octopus ITS £2,000m (31/12/19) £111.37 £111.30 12th out of 14
Triple Point Generations £300m (31/12/19) £106.64 £106.56 13th out of 14
Ingenious Private (assuming 100% allocated to Media) £45m (31/12/19) £103.98 £100.10 14th out of 14
Deepbridge ITS £23m (31/12/19) £131.23

NO FIVE YEAR RECORD
Great Point Media £4.8m (31/12//19) £113.23

Guinness SIS £5.3m (31/12/19) £129.81

Proven Legacy £5m (31/12/19) £127.51
Purpose of this table is to compare five year actual returns to predicted returns for each provider

Note 1: Predicted five year return for the providers covered by this table comes from input data provided by each provider
Note 2: Actual five year returns were provided by each provider based upon actual returns achieved by the product and actual costs incurred for a sample investor entering 

the product on 1 July 2014 and fully exiting 30 June 2019 (except for Puma where the period starts 1 January 2015, Time starts 1 October 2014 and Downing starts 
1 October 2014 and Ingenious Private Real Estate starts 1 January 2015)

Note 3: Position within group (1 being best position based on highest return in preceding column)

Roundshield). One loan has already been repaid in full meaning there were 6 live across the Heritage loan book as at 31 December 
2019. We asked for key term details on these large loans but Puma declined to provide any because they are bound by confidenti-
ality terms.

Track Record
The market for IHT efficient offers has greatly expanded over the past five years, giving IFAs an expanded “toolbox” when 
advising their clients on IHT efficient investment strategies. This expansion has continued to attract new entrants into an 
increasingly diverse and crowded market of IHT offers. By using holdings in short term loan books, as well as holdings in solar, 
wind and environmental assets, they aim to give predictable, if relatively low, rates of return to investors, whose primary 
reason for using these services is to keep risk to capital low and pass this on to their beneficiaries with as much IHT efficiency 
as possible. 

Due to these underlying holdings, many of these services are marketed under the banners of “asset-backed” and “capital pres-
ervation”. Given what has occurred in the past 12 months with Oxford Capital Partners and the write-downs in the Octopus 
EISs which included Reserve Power and Italian Solar, TER would strongly recommend that the tax efficient providers structur-
ing these services refrain from using these terminologies within their marketing collateral for the IFA market. 
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Now that the IHT efficient market has reached a level of maturity in terms of diversification, length of service and size of of-
fers, it is now possible to compare them over a 5-year time scale to see how they have performed relative to one another. The 
analysis is in Tables 2 & 6. Key points which come out of this comparison are as follows: 
• Table 2: What returns were targeted by these services over 5 years? 
• Table 2: How much money would an investor actually have made over the 5 years from an investment of £100,000 into 

these offers? Readers need to recognise that a number of providers reduced the fees they charge in order to increase the 
return to around the targeted figure. 

• Table 6: How much will be levied in fees by the providers of these services over the next 5 years? 

TER has asked these questions of the providers with a 5-year history to see what the comparison of returns and fees looks 
like across the market. We have also ranked them in terms of their returns and fees (Table 6). This does not mean that the 
highest returning and lowest charging offers will necessarily get the highest score, as there are additional factors such as the 
level of funds under management, diversification of underlying trades and degrees of underlying risk which also need to be 
considered. TER has provided comment on within each providers review. The aim of the table, however, is to provide a useful 
comparison of the market now that it’s reached this level of maturity but performance of IHT offers is difficult to compare as 
fees and charges are levied at different times (on investment, during holding period and at exit) and different places in the 
structure (in the service and in the underlying investee companies).

We asked Puma, and all the other providers with a 5-year track record, for a calculation of the outcome for an investor enter-
ing the product on 1 July 2014 and exiting 30 June 2019, net of all fees and charges. The responses in Table 2 show that over 
the 5-year period to 30 June 2019 Puma Heritage would have returned £112.18 per £100 invested. This is calculated after fees 
and with growth as follows (data from Puma):
 

Period Actual growth achieved Growth net of AMC
01/01/2015 - 31/12/2015 3.39% 2.15%
01/01/2016 - 31/12/2016 4.58% 3.33%
01/01/2017 - 31/12/2017 4.36% 3.10%
01/01/2018 - 31/12/2018 4.96% 3.70%
01/01/2019 - 31/12/2019 4.68% 3.42%

As can be seen in Table 2, Puma Heritage has £108m of assets at 31 December 2019 which are growing more rapidly after a slow 
start in the earlier years after launch. It is encouraging to see the target net return of 3% per annum is now being achieved with a 
level of consistency. There is no performance fee on Puma Heritage, but there is an effective “performance floor” in that Puma only 
receive their 1% AMC if the investor averages 3% per annum return over the time they hold their shares in Puma Heritage and this 
is covered in more detail in the fees section. 

The performance of Puma Heritage is derived purely from the interest generated from the underlying loan book, but undeployed 
cash could cause a “cash drag” effect on returns. There are three main parts to the assets of Puma Heritage:
1. Loans which have been drawn £91m as at 31 December 2019
2. Loans which have been agreed but not drawn  £101m as at 31 December 2019
3. Cash holdings £16m as at 31 December 2019

The share price calculation at which investors enter and exit and these are not set by market forces but by the offer providers 
themselves. As there are differing methodologies for calculating these NAVs we asked Puma to explain their methodology. 
Puma tell us that they value shares based on Accounts based Net Asset Value. They provided the following description as to 
how they implement their valuation policy: 
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“Given the straightforward nature of the Heritage business, the NAV asset-based methodology is most appropriate method 
of valuation. Loan principal advanced is held at cost with interest accrued on performing loans. In the event a loan is not per-
forming then interest will not be accrued until the position is resolved or the Directors may opt to undertake an impairment 
write down. The NAV is calculated at the end of each month and is then used from proceeding share allotments and redemp-
tions once approved by the Directors”. 

In summary, the net returns to shareholders within Puma Heritage are now exceeding the 3% target return, and this places 
it mid-table in returns of the BR peer group in Table 2. But these conservative returns are to be expected given the type of 
loans which make up the trading activity of Puma Heritage. It’s important to note that returns are not capped, and if interest 
rates were to increase in future, this should lead to higher interest on the underlying loan book, but no prediction is made or 
implied. 

The Manager
The Company has appointed Puma Investments as its trading adviser to advise the Company in executing its business strategy. 
In particular, the Trading Adviser assists in originating, executing and monitoring transactions which will be undertaken by 
the Company. The Trading Adviser also assists in identifying suitably qualified employees, operating/management teams and 
advisers for the Company and any trading subsidiaries it may establish.

Puma Investments is a trading name of Puma Investment Management Limited, which is authorised and regulated by the 
FCA and is part of the Shore Capital Group, a previously AIM listed (it cancelled its AIM Listing in September 2019 citing its 
relatively low share price following a steep 46 per cent drop in profits for its half-year results hit by reorganisation costs after 
Shore bought rival Stockdale Securities) independent financial services group specialising in asset management, principal fi-
nance and equity capital market activities. The Shore Capital Group has a 35 year history, has over 200 staff across its 5 offices 
located in Guernsey, London, Liverpool, Edinburgh and Berlin and has c. £1bn of assets under management. A significant part 
of these assets are the Puma Venture Capital Trusts and EIS funds.

 The Board of Directors will have overall responsibility for the Company’s affairs. The Board comprises two directors, who act 
independently of the Trading Adviser, together with one director from the Shore Capital Group, the parent company of the 
Trading Adviser. A majority of the Board, including the Chairman, is independent of the Trading Adviser. The Directors have 
substantial experience in secured lending. The company Chairman changed in 2017 owing to the death of the previous Chair-
man Peter Wisher. The new Chairman, Michael Posen who had already been a Director of Puma Heritage since 2013, spent 14 
years in property-related and general banking and was head of Continental Illinois Bank’s credit committee. In 1987 he left 
banking to found Earl Estates, a property investment and development company.

The Board comprises of two independent directors and one Shore Capital/Puma Investments director:
•	 Michael Posen – Chairman - Michael is an economist by training. After 6 years in industry Michael joined Chase Man-

hattan 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. He also 
became a non-executive director of HDG Harbour Development Group from 1979 to 1987 and then founded Earl Estates, 
a private property company encompassing property development, asset management, project management, property 
finance and investment. Michael has arranged finance for property in the USA, Germany, France and the UK. He has struc-
tured loans, mezzanine finance, equity participations and interest rate hedging instruments in excess of £1 billion.

•	 Jim Brydie ‑ Director - joined the board in 2017. Jim has spent 30 years with RBS, the last few years as Head of Corporate 
& Property Finance. Thereafter he was involved in the Irish banking system, including the exit by IBRC from the USA and 
latterly as CEO of the UK business, winding this down from a £14bn exposure and working closely with KMPG in the bulk 
sale of the residual £5bn loan book. More recently he has chaired a recovery vehicle for assets in Russia and Ukraine and 
retains a directorship in Logan Capital Advisors Ltd. He is also a non-executive director of Brown Shipley & Co Ltd.
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•	 Michael van Messel – Director - After a degree in Physics at Imperial College, Michael joined Hacker Young and quali-
fied as a Chartered Accountant. He then worked as a specialist in their tax department and, subsequently, for Coopers 
and Lybrand within its financial services group. 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. 

Since the last review, a major change has been the departure of Head of Real Estate Finance Alice Myers in September 2019. 
She only joined in September 2016. David Kaye, who co-led the Property Finance team at Puma alongside Alice Myers contin-
ues to run the Property Finance business. The principal members of the Trading Adviser Team are in Appendix D. 

As part of the Shore Capital Group, the Trading Adviser also draws on the in house accounting, regulatory and legal personnel 
at Shore Capital Group, as well as the network of offices in Guernsey, London, Liverpool, Edinburgh and Berlin.

Fees

The fees for Puma Heritage are as follows: 

•	 Initial fee: 1.5% of the amount invested, which will be paid to the promoters (Puma Investments), plus a 1% dealing 
fee, making a 2.5% total initial charge. 

•	 Annual fee: 1% annual advisory fee, which the Trading Adviser has agreed to defer and which will only be paid if the 
Company achieves a return of 3% per annum over the duration of a shareholder’s investment in the Company (or every 5 
years if earlier). If the target return achieved is between 2% and 3% per annum, part of the 1% annual Advisory Fee will be 
paid to the Investor so that the 3% minimum target return is achieved. The minimum target return will be calculated on a 
simple basis for holders of Income Shares and on a compounded basis for holders of Growth Shares, in each case by reference 
to the net asset value of the Share at the time of acquisition by the shareholder in question. Just to be clear, this structure of 
the annual fee does not “guarantee” an annual return of 3%, it just goes to make up any deficit should the annual return be 
above 2% but below 3%. Below 2% the annual fee does not get paid but investors still suffer poor performance. 

•	 Performance fee: A distinctive feature of this offer is that there will be no performance related fees. Both the Company and 
the Trading Adviser consider performance fees are not appropriate in light of what the vast majority of investors seeking IHT 
relief want. Performance fees can incentivise a manager to take risks.

•	 Other fees: The Company will pay an annual fee of 0.4% of the net asset value of the Company to PI Administration Ser-
vices Limited, the Administrator. The trading subsidiaries may agree to pay the Trading Adviser transaction-related fees and 
may engage the Trading Adviser and/or Administrator to provide them with business support services. The Trading Adviser 
provides various business support services to the Subsidiary. As consideration for those services the Trading Adviser is provid-
ing, the Subsidiary pays to the Trading Adviser (i) an arrangement fee payable on a per transaction basis; (ii) a monitoring fee 
equal to 0.5% of the aggregate amount of loans in respect of which the Subsidiary is currently acting as lender and (iii) an 
amount equal to 0.9% of the gross asset value of the Subsidiary or such other sum agreed by the Subsidiary and the Trading 
Adviser.

•	 Exit fee: A 1% dealing fee will be paid to the Administrator on the disposal by a shareholder of his shares (either by way of 
redemption or by way of the matched bargain service). Importantly, in the event of a matched bargain any stamp duty pay-
able will be paid out of the 1% dealing fee so will not be an additional cost to investors. 

In order to contain the Company’s annual running expenses (including central running costs of the Company, the advisory and 
administration fees and any business support fees) to a maximum of 3.25% of the Company’s net asset value, Puma Investments 
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has agreed to reduce its annual advisory fee (if necessary to zero).
 
The 3.25% figure appears relatively benign, but in a scenario where investments are returning single digit levels, this maximum 
fee level of 3.25% could seriously erode earnings. However, the Puma Heritage business is now established and has reached 
critical mass with the result that annual fees are currently running in the region of 2.6% and may decrease further as the business 
continues to grow.

Table 6 compares total fees over five years for all providers. The cost for the Puma offer (excluding the optional 2 year term 
assurance protection element) are high, coming in at £21.75 per £100 invested over five years. This is at the higher end of the 
pack of all reviewed offers in a range that goes from a low of £12.09 to a high of £22.99.

Conclusion
Puma Heritage was launched in 2013, and, after a slow start, is now starting to show a consistent level of net returns to share-
holders of over 3% per annum to investors. The slow start was due to the “push me-pull you” effect having to match low levels of 
funds coming in initially and then deploying these in loans as the main trading activity. Now that Puma Heritage is over 6 years 
old and £100m in assets under management, it seems to be in it’s stride regarding performance and consistently generating over 
3% net returns. 

The five year performance figure in Table 2 shows that it is not one of the top performers, but neither is Puma Heritage trying 
to be. What it does offer shareholders is a useful diversifier for investors, as there are no renewable energy assets within Puma 
Heritage, just a diverse book of loans with a senior charge on property at conservative loan to values.

As fund inflows have increased in recent years one thing which could detract from performance is the rate at which the Board of 
Puma Heritage deploy the funds under management and keep cash drag at an acceptable level. The team in place within Puma 
are now of a size where they should be able to keep on top of this. 

Tax Efficient Review rating: 87 out of 100 (for an established manager with a hybrid offer combining yield producing 
assets and lending/leasing)
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Table 3: PUMA Five recently exited loans ‑ data as at 31/12/2019
Loan 1 Loan 2 Loan 3 Loan 4 Loan 5

Brief Description

Facility for the 
development of 

240 bed hotel 
at Edinburgh 

Airport.

Facility for the 
development of a 
68 bed care home 

in Surrey.

Facility to fund 
acquistion and 

refurbishment of 
a high end single 

unit in a gated 
estate in Surrey.

Facility for the 
development of a 
75 bed care home 

near Liverpool.

Facility for the 
development of a 
16 unit supported 

living scheme 
near Manchester

Date of Loan 30/06/2017 25/02/2016 20/04/2018 17/05/2017 06/02/2018
Date of Repayment 16/04/2019 05/04/2019 14/05/2019 23/08/2019 13/12/2018
Loan Duration (days) 655 1135 389 828 310
Loan Size (m) £14.30 £4.45 £4.60 £6.07 £1.83
Loan to GDV (Construc) 
Market Value (Devel) (%)

65.00% 70.00% 55.00% 60.00% 76.00%

No of Loans with a 
connected party

1 0 1 2 3

Loan Security First Charge First Charge First Charge First Charge First Charge
Interest Rate (%) 5.83% 9.50% 7.00% 7.75% 6.50%

Loan fees paid to Manager
Non-Utilisation Fee (%) - - - - -
Arrangement Fee (%) 1.50% 2.25% 1.00% 1.50% 1.50%
Exit Fee (%) 1.50% - 1.00% 0.25% -
Early Repayment Fee (%) - - - - -
Performance Fees (%) - - - - -

Loan fees accruing to Investors
Non-Utilisation Fee (%) - - - - -
Arrangement Fee (%) - - - - -
Exit Fee (%) - - - - -
Early Repayment Fee (%) - - - - -
Other Fees (%) - - - - -
Total Borrower Fees (%) - - - - -

Loan Fees/Commissions to Third Parties
Fees/Commissions to 3rd 
Parties/Brokers (%)

1.00% 1.00% 1.00% - -

Ranking position

Co-lending/Ranking

Shared fi rst charge 
with co-lender. Heri-

tage retained 76% 
of the loan exposure 
with co-lender 24%. 

Shared fi rst charge 
with co-lender. Heri-

tage retained 60% 
of the loan exposure 
with co-lender 40%. 

N/A

Shared fi rst charge 
with co-lender. Heri-

tage retained 76% 
of the loan exposure 
with co-lender 24%. 

N/A

Repayment details

Repayment Method
Full Repayment of 

Capital and Interest
Full Repayment of 

Capital and Interest
Full Repayment of 

Capital and Interest
Full Repayment of 

Capital and Interest
Full Repayment of 

Capital and Interest
Total fees excluding interest

Total Fees/Costs Excluding 
Interest Rate

4.05% 3.69% 3.43% 1.84% 2.05%

Source fi le “PUMA Copy of 201912 TER BR Off ering Loan Data - Heritage.xlsx”   Report Created 21-03-2020
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Table 4: Headline Lending Portfolio Information for PUMA  Report created 21/03/2020 ‑ Data as at 31/12/2019    Source 
PUMA

Headline Lending Portfolio Information Notes
Total Number of Loans 29
Total Loan Book Size (£) £192,250,907 This is committed loan book, of which £91m is drawn at Dec-

19.
Average Size of Loans (Net) £6,629,342
Average Interest Rate 9.72% Drawn rate equivalent. Interest received / Drawn Balances as 

at Dec-19.
Average Loan Term (Days) 570.00 From original underwriting date

Manager Lending fees (to cover any charges paid by the borrower or lender to the manager) 
Average Arrangement Fee 1.00%
Average Exit Fee 0.80%
Average Other Manager Fees (Including Charge Backs, Non 
utilisation fees) 

0.10% Monitoring fee on a selection of loans

Average Total Manager Fees 1.90%
Average Annualised Total Manager Fees 1.22%

Investor Lending fees (Fees that are charged to the borrower but benefi t the investor) 
Average Arrangement Fee -
Average Exit Fee -
Average Other Investor Fees (Including Non utilisation fees) -
Average Total Investor Fees -
Average Annualised Total Manager Fees -

3rd Party Broker/Manager Fees
Average 3rd Party Broker/Manager Fee 0.85%  Mainly 1%, with some direct intros at 0%. Paid by borrower.
Average Annualised Broker/Manager Fee 0.54%

Total Fee Breakdown
Average Total Fees 2.75%
Average Annualised Total fees 1.76%

Total Annualised Lending Cost 
Average Annualised Total Fees + Interest Rate 11.48%

Security Quality (LTVs)
Average Weighted Net LTV (total capital and fees advanced) 60.00%
Average Weighted Gross LTV (total capital and fees ad-
vanced + Accrued Interest) 

61.40%

Security Quality (Charge Basis)
Number of 1st Charge Loans 29
Total Value of 1st Charge loans £192,250,907
% of First Charge Loans 100.00%
Number of 2nd Charge Loans -
Total Value of 2nd Charge loans £0
% of Second Charge loans -
Number of 3rd Charge or Higher Loans -
Total Value of 3rd Charge loans £0
% of Third charge or Higher loans -

Table 5: Tax Effi  cient Review Loan Comparison Table ‑ Produced 21/03/2020

Blackfi nch Downing Foresight 
Roma Great Point Ingenious Octopus Puma Time Triple Point 

Navigator
Data as at 31/07/2019 30/09/2019 16/09/2019 31/08/2019 30/06/2019 09/08/2019 31/12/2019 31/07/2019 31/07/2019

Loan Book Size (m) £103.50 £309.99 £34.16 £3.32 £283.44 £715.00 £192.25 £193.63 £13.03
Number of Loans 36 41 174 14 33 220 29 55 13
Average Duration (days) 572 1264 335 234 676 500 570 547 383
Average Interest Rate (%) 11.15% 7.57% 11.85% 4.70% 8.52% 8.25% 9.72% 5.00% 9.00%
Average Loan Size (m) £2.87 £7.56 Note 1 £0.24 £8.59 £1.4m £6.63 £3.52 £1.00
 Weighted Gross LTV % (total 
capital and fees advanced + 
Accrued Interest) 

56.43% 75.01% 54.80% 100.00% 68.00%
Less than 

70%
61.40% 58.80% 59.00%

Fees accruing to investors and other parties
Average Arrangement Fees (%) 2.09% 1.00% - 1.06% 2.52% - 1.00% 1.00% 0.25%
Average Exit Fees (%) 0.17% - 0.45% - 0.87% - 0.80% 2.10% -
Average Total Fees (%) 2.46% 1.00% - 1.06% 3.39% - 1.90% 3.10% 0.25%
Average Total Annualised Fees 
and Interest (%)

13.20% 8.15% 13.30% 6.35% 10.35% 8.25% 11.48% 7.24% 10.91%

Security quality
% of First Charge Loans 100% 98% 88% 100% 100% 95% 100% 100% 100%
% of Second Charge loans 0% 2% 12% 0% 0% 5% 0% 0% 0%
% of Third charge or Higher loans 0% 0% 0% 0% 0% 0% 0% 0% 0%

Note 1: Provider could not calculate given time required / available
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Table 5: Tax Effi  cient Review Loan Comparison Table ‑ Produced 21/03/2020

Blackfi nch Downing Foresight 
Roma Great Point Ingenious Octopus Puma Time Triple Point 

Navigator
Data as at 31/07/2019 30/09/2019 16/09/2019 31/08/2019 30/06/2019 09/08/2019 31/12/2019 31/07/2019 31/07/2019

Loan Book Size (m) £103.50 £309.99 £34.16 £3.32 £283.44 £715.00 £192.25 £193.63 £13.03
Number of Loans 36 41 174 14 33 220 29 55 13
Average Duration (days) 572 1264 335 234 676 500 570 547 383
Average Interest Rate (%) 11.15% 7.57% 11.85% 4.70% 8.52% 8.25% 9.72% 5.00% 9.00%
Average Loan Size (m) £2.87 £7.56 Note 1 £0.24 £8.59 £1.4m £6.63 £3.52 £1.00
 Weighted Gross LTV % (total 
capital and fees advanced + 
Accrued Interest) 

56.43% 75.01% 54.80% 100.00% 68.00%
Less than 

70%
61.40% 58.80% 59.00%

Fees accruing to investors and other parties
Average Arrangement Fees (%) 2.09% 1.00% - 1.06% 2.52% - 1.00% 1.00% 0.25%
Average Exit Fees (%) 0.17% - 0.45% - 0.87% - 0.80% 2.10% -
Average Total Fees (%) 2.46% 1.00% - 1.06% 3.39% - 1.90% 3.10% 0.25%
Average Total Annualised Fees 
and Interest (%)

13.20% 8.15% 13.30% 6.35% 10.35% 8.25% 11.48% 7.24% 10.91%

Security quality
% of First Charge Loans 100% 98% 88% 100% 100% 95% 100% 100% 100%
% of Second Charge loans 0% 2% 12% 0% 0% 5% 0% 0% 0%
% of Third charge or Higher loans 0% 0% 0% 0% 0% 0% 0% 0% 0%

Note 1: Provider could not calculate given time required / available

17

Puma Heritage Estate Planning Service

Reprinted for the use of Puma Investment Management Limited



Table 6: BR offers 5 year fees table ‑ Report produced 24/03/2020   Source Providers Information Memorandums
Product Provider

(alphabetical order)
5 year fees levied on 

investor

Note 1

5 year fees levied on 
investee companies

Note 2

Total five year fees
(total of previous two 

columns)

Blackfinch Adapt Capital Preservation £7.53 £10.70 £18.23

Blackfinch Adapt Growth £7.86 £10.35 £18.21

Downing Asset Backed £5.31 £13.35 £18.66

Downing Energy £5.31 £13.35 £18.66

Foresight ITS £8.58 £9.90 £18.48

Ingenious Classic/Care £8.81 £5.75 £14.56

Ingenious Private (assuming 100% allocated to Infrastructure) £9.13 £5.75 £14.88

Ingenious Private (assuming 100% allocated to Media) £8.57 £5.75 £14.32

Ingenious Private (assuming 100% allocated to Real Estate) £9.13 £5.75 £14.88

Octopus ITS £10.49 £12.50 £22.99

Puma Heritage £10.20 £11.55 £21.75

Time Advance BR Service £7.42 £8.35 £15.77

Triple Point Generations £9.24 £2.85 £12.09

Triple Point Navigator £9.71 £7.35 £17.06
Purpose of this table is to list five year fees for each £100 invested based on the current charging structure and assuming where relevant 

that performance meets the target allowing the full AMC to be charged. NO PREDICTION IS MADE OR IMPLIED

Note 1: 5 year total fees charged to investors by the provider per £100,000 invested (initial, annual, performance and exit) assuming that provider meets any AMC target required.
 Initial  Dealing in   Annual AMC  Perf fee  Dealing out fee   TOTAL
Blackfinch Cap Pres:  £2,000 £980 £3,338 £0 £1,215 £7,533  Assumed target 4.6% is met, 0.6% (inc VAT) AMC paid after 4% is reached

Blackfinch Growth:  £2,000 £980 £3,540 £0 £1,336 £7,856  Assumed target 6.6% is met, 0.6% (inc VAT) AMC paid after 6% is reached

Downing ASSET BACKED (Pulford):  £2,000 £0 £3,312 £0 £0 £5,312  Assumed target 4% is met, 0.6% (inc VAT) AMC paid after 3% is reached

Downing ENERGY (Bagnall):  £2,000 £0 £3,312 £0 £0 £5,312  Assumed target 4% is met, 0.6% (inc VAT) AMC paid after 3% is reached

Foresight:  £2,500 £0 £6,077 £0 £0 £8,577  Assumed target 4.7% is met, 1.2% (inc VAT) AMC paid after 3.5% is reached

Ingenious Classic/Care:  £1,500 £1,000 £5,177 £0 £1,130 £8,807  Assumed target 4.2% is met, 1.2% (inc VAT) AMC paid after 3% is reached

Ingenious Private Infrastructure  £1,500 £1,000 £5,388 £0 £1,244 £9.132  Assumed target 6.0% is met, 1.2% (inc VAT) AMC paid (no hurdle needs to be reached)

Ingenious Private Media:  £1,500 £1,000 £5,024 £0 £1,050 £8,574  Assumed target 1.5% is met, 1.2% (inc VAT) AMC paid (no hurdle needs to be reached)

Ingenious Private Real Estate:  £1,500 £1,000 £5,388 £0 £1,244 £9.132  Assumed target 6.0% is met, 1.2% (inc VAT) AMC paid (no hurdle needs to be reached)

Octopus:  £2,000 £979 £6,332 £0 £1,192 £10,494  Assumed target 4.2% is met, 1.2% (inc VAT) AMC paid after 3% is reached

Puma:  £1,500 £985 £6,467 £0 £1,128 £10,080  Assumed target 4.2% is met, 1.2% (inc VAT) AMC paid after 3% is reached

Time: £2,500 £975 £2,796 £0 £1,150 £7,421   Assumed target 4% is met, 0.5% (inc VAT) AMC paid after 3.5% is reached

Triple Point NAVIGATOR:  £2,000 £980 £5,495 £0 £1,238 £9,713  Assumed target 5% is met, 1% (all VAT recoverable) AMC paid after 4% is reached

Triple Point GENERATIONS:  £2,000 £980 £5,163 £0 £1,098 £9,241  Assumed target 2.5% is met, 1% (all VAT recoverable) AMC paid after 1.5% is reached

Note 2: Actual 5 year fees charged to companies by the provider. Source is provider.
Blackfinch Cap Pres:  5* (Other 0.2%, Service fee 1.8%,Energy monitoring 0.14%)
Blackfinch Growth:  5* (Other 0.2%, Service fee 1.8%,Energy monitoring 0.07%)
Downing Asset backed & Energy:  5* (Arrangement/monitoring fees Avg 0.87%, Service Charge 1.8%)
Foresight:  5* (Transaction etc 1.98% inc VAT)
Ingenious Classic/Care: 5* (Admin fee 0.25%, Origination and Transaction 0.9%)
Ingenious Private Infrastructure 5* (Admin fee 0.25%, Origination and Transaction 0.9%)
Ingenious Private Media:  5* (Admin fee 0.25%, Origination and Transaction 0.9%)
Ingenious Private Real Estate:  5* (Admin fee 0.25%, Origination and Transaction 0.9%)
Octopus:  5* (Service fee 2.5%)
Puma:  5* (Admin 0.48%, Bus Support Fee 1.08%, Monitoring Fee 0.5%+VAT on drawn down loans = 0.48%)
TIME: 5* (Custodian 0.05%, Audit 0.02%, Service fee 1.6% including irrecoverable VAT)
Triple Point NAVIGATOR:  5* (Service fee 1.47%)
Triple Point GENERATIONS:  5* (Service fee 0.57%)

Note 3: Some providers have higher annual costs to reflect the more extensive levels of in-house management and administration of their BR trading activities
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Table 7: Input data for provider comparison ‑  PUMA 
Source ‑ BR Fee schedule ‑ combined 2019.xlsx 17‑03‑2020 16‑56‑48

BR Investment Off ering Fee Schedule – based on £100 invested for £1 per share

Type of cost/fee Fee % Comment
Initial fee 1.50% VAT exempt, based on net subscription amount
Initial dealing fee 1.00% VAT exempt, based on net subscription amount
Arrangement fees 0.00% N/A
Other 0.00% N/A
Total initial fees 2.50%

Underlying investee company Returns Target % Range % Gearing level FY2020 target % of funds earning (includes interest earning 
deployed funds and earning commitments)

Heritage Square Limited 7.50% 5.5% - 11.4% 0.00 105.00%
Heritage Square Limited (Arrg and Exit fees, paid away 
in row 41) 2.00% 0.75% - 2.5% 100.00%

0.20% 15.00%
Overall headline rate (weighted average) 9.91% Total >100% as some loans earn on full committed amount, not 

just drawn.

Manager Ownership of investee company % Ownership Annual Profi t Share Comment

Total - 0.00 Additional revenues earned by Manager

Gross Return per annum Target % Gearing level Comment
Gross Annual Target Return 9.91% 0.00

Administration costs Target % Comment
Administration 0.48% 0.4% plus VAT of NAV
Secretarial 0.00% Included within legal and professional fees
Custodian 0.00% N/A
Share registry 0.01% Includes VAT
Audit & Accounting 0.03% Includes VAT
Legal 0.04% Includes VAT
Other 0.07% Insurances, printing, prospectus and UKLA, tax advice, and other 

miscellaneous costs

Annual fees Target % Comment
Annual Management Charge 1.20% Advisory fee of 1% plus VAT of NAV

Annual Management Charge Threshold (if applicable) 3.00%
Puma Investments only receives its annual advisory fee in full if 

an investor receives an average 3% return over a 5 year period or 
earlier in the event of a redemption

Services fee for running service/investee companies 0.00% N/A
Transaction / Arrangement / Exit Fees charged at trade 
level (average p.a.) 2.00% Average arrangment / exit fees across Dev loan = 2.5%; Bridge 

loan = 1%

Non Exec Directors 0.07%
2 independent directors @ £35k p.a. each (includes E’ers NI & 

D&O insurance). Directors fees increased from Jan 2020 to £50k 
p.a.

Other 1.68% Business Support fee of 0.9% plus VAT; Monitoring fee 0.5% plus 
VAT

Returns Target % Comment
Return pre‑annual fees and pre‑performance fee / exit 
charge 9.28%
Annual return pre‑performance fee / exit charge 4.33%
Corporation tax (expected) 19.00%
Corporation tax impact -0.82%
Post Tax Annual return pre‑performance fee / exit charge 3.51%
Performance fee 0.00%
Net of tax & performance fee before exit charge (based 
on net investment) 3.51%

Assumed investment term (years) 5.00
Exit charge 1.00% Exit Dealing fee based on NAV
Exit value in £ (after 5 years) 115.84 Assumption made of investor withdrawal after 5 years
Net return post‑exit charge (based on investment term 
of 5 years) 114.68
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Table 8: Additional questions for  PUMA
Source fi le ‑ BR Fee schedule ‑ combined 2019.xlsx     17‑03‑2020 16‑55‑50

1. How much is the largest single withdrawals that you’ve processed 
in your BPR service and how long did it take to return the capital to 
the benefi ciary from initial request?

£1,174,000 is the largest individual redemption to date. The company took one month to return the capital in 
full. 

2. What is the total £ volume of withdrawals from your BPR service 
that you have facilitated since the inception of your service (or the 
last 3 years whichever is the shorter) and what is the maximum and 
minimum time that the service has taken to deliver the proceeds 
from the day of request to actual cash withdrawal?

The Company has paid £10.47m of redemptions to date. In all cases the redemptions were paid in full in one 
month. 

3. Is there gearing anywhere in the BPR structure (i.e. In the portfo‑
lio company or in the underlying company or partnership) and if so, 
what percentage?

The Puma Heritage structure has no gearing. The table above shows >100% committed as some loans earn 
interest on committed funds (not only drawn funds). As development loans will typically draw over a 2 year 
period, it is normal for present day commitment to be greater than the NAV given other loans are due to repay 
prior to the commitments becoming fully drawn. In short, this is eff ective cashfl ow management.

4. For each of your underlying trades, what are a) your total pipeline 
of dealfl ow and b) the geared and ungeared project level returns 
(i.e. Pre any of your fees, includes related party fees of any descrip‑
tion, such as arrangement fees, transaction fees, dealing fees, 
corporate fi nance fees, fundraising fees, service fees) that you seek 
from each?

Puma Heritage has a single underlying trade namely secured lending via its 100% subsidiary Heritage Square 
Ltd. At the time of writing, Puma Heritage has an extensive pipeline of loans including: >150 separate loans 
relating to real estate investment and development projects. The total value of this loan pipeline is approxi-
mately £1.4bn.

5. What are the names of the portfolio companies and any subsid‑
iary companies/partnerships The Puma Heritage structure has a single 100% subsidiary, Heritage Square Ltd.

6. Third party fees

a. What rate do borrowers pay including interest and fees Heritage Square charges interest ranging from 5.5% to 11.4% (on both drawn and all funds) and arrangement 
fees typically from 0% to 2.5% of the loan amount on a case by case basis.

b.       Who benefi ts from these fees
Typically Heritage receives both interest and arrangement fees but will pay away a substantial proportion of the 
arrangement fee to Puma Investment Management Limited / Puma Property Finance Limited and third party 
brokers.

c. What fees are paid to third parties involved in the investment 
origination and management process As set out in the previous question Heritage Square will pay third party brokers part of the arrangement fee.

7. Other returns from investment
d.       Does the manager or any connected party (such as a share‑
holder of the manager) have an interest in any other companies 
that transact with the investee companies

Yes

e.       If so, what is that interest?
Employees of the Trading Adviser have an interest in a property company that acquires investment properties 
in the UK and recently entered into a loan agreement with Heritage Square to assist it in funding acquisitions. 
The loan was entered into on an arm’s length basis approved by the independent directors of Heritage Square. 
Heritage Square has lent a total of £1.7 million to this company.

f.  Is this disclosed in the product brochure

It is disclosed in the Prospectus that Heritage Square may deal, or co-invest with vehicles or companies associ-
ated with or clients of the Trading Adviser or other members of the Shore Capital Group, or in respect of which 
the Trading Adviser has been involved in the provision of services for which it may receive commissions, benefi ts, 
charges or advantage from so acting. In addition, Puma Heritage group members may be party to a syndicate 
making loans, when all or some of the other members of the syndicate are vehicles or companies managed 
or advised by the Trading Adviser or other members of the Shore Capital Group. The Independent Directors 
endeavour to ensure that any confl icts of interests are resolved fairly and in accordance with the confl icts policy 
from time to time relating to the Group and/or the Trading Adviser.

g. What measures do you have in place to ensure that transactions 
are entered into on arms’ length terms

Heritage Square has an Independent Board. Puma Investments (the Trading Adviser) also involves its compliance 
department in assisting in managing confl icts.

8. Arrangement fees, transaction fees, acquisition fees, fees of any nature at a project level

h.       What such fees have been paid to the manager or another 
party over the last year and what do you expect to pay over the next 
12 months

The transaction related fees paid to PIML in the twelve months to 28/02/19 in respect of loans made by Heritage 
Square was c.£1.5m. The Company anticipates raising more capital in the next twelve months and would expect 
the transaction related fee levels to increase proportionately with the increase in capital raised, as this capital 
is deployed into loans. The level of transaction related fees received by Heritage Square is higher than the level 
of Heritage’s loan participation percentage because Heritage Square acts a Security Trustee in every loan that it 
participates in.

9. BPR
i.   How do you ascertain that the investments to date are BPR 
qualifying

Puma Heritage has engaged PWC to conduct an annual BPR qualifi cation status audit. The most recent review 
was conducted in December 2018.

j.  How do you get comfortable that future investments will also 
qualify

Any new trade that might in future be proposed to be undertaken by Puma Heritage will be reviewed by PWC or 
a similar third party BPR adviser

k. Does the investee company’s auditor cover this area as part of the 
audit process.

RSM, the Company’s auditor, is not engaged to consider BPR qualifi cation. As set out above Puma Heritage has 
engaged PWC to opine on BPR qualifi cation.

l.   If your trade involves all or part lending business, how do you 
show irrecoverable VAT

Puma Heritage’s trade is currently all lending business therefore it cannot recover VAT. VAT, where applicable, is 
accrued on a gross basis in the Company’s books.

m.     Do you charge VAT on your AMC Yes

n.       How do you check the portfolio liquidity in stressed and normal 
market conditions

As a lending business all transactions are underwritten on the basis of independent professional valuations and 
loan to value metrics. On a monthly basis loans are reviewed by the Heritage Board to ensure that they remain 
within their covenants.
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Appendix A: Tax Efficient Review comments on the Oxford Capital situation
Summary
In late February Oxford Capital announced on their website that “Investment into the Estate Planning Service has been temporarily 
suspended.”
In a letter to investors they said the following:
“Why have we decided to suspend dealing in the shares? 
The Estate Planning Service has made investments in infrastructure projects as detailed in the Investment Memorandum. The share 
prices for each of the companies are set on a monthly basis and when establishing the share prices for each of the companies in 
which you hold shares, it is imperative that we are able to fairly determine the value of the assets they hold. This is to ensure all 
investors are treated fairly. Due to technical issues that are impacting the operations of one of the companies we have financed, we 
are not currently able to complete the valuation exercise with the level of accuracy we require. We are working with our professional 
and technical advisers to address these circumstances but until the resolutions have been quantified we are unable to value the 
shares and we feel it is prudent to temporarily suspend dealing.”

In February 2020 it was announced that Oxford Capital have taken the decision to transfer the Estate Planning Service to investment 
management firm Downing LLP, following an independent competitive tender process to prioritise the interests of investors. Down-
ing commented “We are in touch with Estate Planning Service investors and their financial advisers and the process of assessing 
the current valuations of their assets is underway. We will work hard to ensure a seamless transition over the coming weeks, and to 
protect customers’ investments and business relief over the long term.” 

TER comments:
With the amount of information available at present we wonder if some of the main questions
emerging with hindsight might include the following.

• Assets depending on unpredictable government actions are high risk.
• With asset backing in mind, might it have been less risky to have invested in assets that were already operational rather than 

undertaking construction risk. Was consideration given to taking out insurance to cover the construction risk or securing 
guarantees from the developers? 
We asked OC for a comment and were told: ‘Regulatory changes to EIS in 2015 meant that the Infrastructure EIS could not 
invest in operating assets. OCEPS made a number of investments in both construction loans and operating assets. In each 
case, appropriate insurance cover and guarantees under the EPC contracts were in place’.

• Given the size of assets under management in OCEPS, it might appear that too much investment was made in AD thus reduc-
ing diversification.

• Were the levels of debt that were taken on by the companies appropriate?
• How much disclosure to investors was there concerning the borrowing? 

We asked OC for a comment and were told: ‘ Our product literature issued at the time made it clear that debt or other types of 
finance may be considered by investee companies for short and medium term financing needs; and other funds managed by 
us may also invest in a company alongside the Oxford Capital Infrastructure EIS".

• There seem to be questions to ask as to governance where debt and equity are combined from pools of funds under the same 
management. Can the same team look after both asset classes? 
We asked OC for a comment and were told: ‘We have a clear conflict of interest (CoI) policy to govern these situations. We 
have worked with our third party professional advisers to ensure that the CoI policy is adhered to’.

• In all of this what role was played by the directors of the individual EIS companies?
• What level of fees were being charged by OC and why were they not reduced when problems emerged? For instance in 

Pendle Power, an investment written-down to 1p by OC, OC charged fees in the year to March 2017 of £103,530 and again in 
the year to March 2018. In Corner Energy, a company that owns and operates an AD plant whose performance has deterio-
rated, OC charged fees of £119,000 in the year to March 2017 and the same amount in the year to March 2018.
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Appendix B: The main arguments on using debt within BR offerings
 

IN FAVOUR OF DEBT
• Diversification - Using debt allows providers to invest in more assets as it spreads the equity raised further, creating greater diversification which 
lowers the overall risk to investors 
• Debt in renewables assets is the norm - Where the earnings generated from assets are volatile, debt certainly increases financial risks particu-
larly if the debt carries a variable, market related rate of interest. However, renewable infrastructure assets have some element of predictable cash 
flows, including significant levels of government subsidies (often inflation linked) and, in the case of solar plants, reflecting low variability in annual 
solar irradiation. In the right circumstances, it can be reasonable and certainly the norm to utilise an appropriate level of debt.  
• Debt in renewables assets is often matched to the subsidies - The debt sizing is important and forms part of any DD, but the larger projects 
rarely get in to difficulty as the debt is priced usually to the level of subsidy received. Which means even if energy prices dropped to zero, the banks 
would not be able to step in as the subsidy alone would service the debt and decreases the risk of lenders enforcing their security.  
• Debt is cheap at the moment - The prudent use of project finance debt is a very well-established practise in infrastructure investing and is com-
monly employed by institutional equity investors, as well as in respect of retail funds. Debt has been utilized as a means of optimising infrastructure 
assets for decades and there is a mature network of both banks and institutional investors (in particular pension funds and insurance funds) which 
provide debt finance on competitive terms. Using debt in investments enhances returns to equity holders as long as the cost of it is lower than the 
underlying return from the asset. In recent years investors have benefitted from the historic low prevailing interest rates 
• Banks lending to projects is a reflection of low risk assets - Banks continue to be cautious and prudent when lending and require significant 
safety margins when assessing lending opportunities and companies’ ability to repay. So, the approach of banks is to lend conservatively, avoiding 
excessive loans and taking any significant risk so, de facto, they would not lend to these assets if they were regarded as ‘risky’. 
• The best assets often come with project debt in place - Certainly the larger, operational assets can come with debt in place, for all the reasons 
above. Debt can often be seen as a reflection of quality of the asset and operator. Projects without debt may simply be unable to get it, with all that 
implies, or that money simply had to be deployed quickly with no time to arrange debt. 

IN FAVOUR OF NO DEBT
Taking on debt can result in exposure to significant additional risks with the aim of achieving higher ‘potential’ returns and / or trade diversifi-
cation. Where long term debt facilities are used, say, on renewable energy facilities, first legal charges are placed against assets owned by BR 
services. This gives rise to several related risks:
• The impact of any losses in asset value would be magnified. For example, 50% leverage on an asset would double such losses by equity 

holders.
• Control may be forfeited to the senior lender in the event of any breach of covenant such as asset values reducing, creating a breach of 

Loan to Value. The introduction of a senior lender with potentially different objectives can lead to disruption where events do not go to 
plan.

• The ‘sizing’ of debt to the level of inflation linked renewable energy subsidies means that investors are highly exposed to changes in UK 
wholesale power prices, as the relatively predictable subsidy payments are mainly allocated to debt service payments. This results in a 
higher volatility of returns to the investors who are “missing out” on the benefit of the renewable energy subsidies and their inflation 
linkage. It also leads their returns to be largely predicated on capital growth.

• Long-term project finance requires hedging via complex interest rate swap contracts. Mark to market movements in swap contracts can 
have a materially detrimental impact in the short-term performance of BR services.

• Just because debt is cheap today doesn’t mean it will be tomorrow for future investors looking to acquire renewable energy projects. 
Future higher costs of debt will likely increase the yield required by investors to purchase assets, reducing the valuation of these assets 
leading to magnified losses for existing geared investments. However this might be counter balanced with higher energy prices driven by 
the interest rate rise.

• The liquidity of a BR service might be negatively impacted by the use of long-term debt. In the event of a suspension of the BR service 
(for example if valuation becomes delayed following an issue arising on a project, or the Chancellor seeking to change the BR eligibility 
rules), leverage could make it significantly harder for the manager to provide liquidity on the portfolio. In a distressed scenario like this 
the primary focus of the manager will, rightly, be on avoiding any loss of control via a breach of debt covenants, rather than providing 
liquidity for investors. This risk was highlighted during the Global Financial Crisis and since the Brexit vote when most of the illiquid 
leveraged property funds suspended dealing in their shares. Those BR services without long-term debt might have more liquidity options 
as they should be in full control of their assets without a lending bank breathing down their neck. At that time, those BR services without 
long-term debt could of course seek borrowings on their unlevered assets to address a short term liquidity issue. 

• The fund manager may end up the primary beneficiary of leverage by being able to take excess returns via higher management and ar-
rangement fees, whilst having the investors bear additional downside risk for the same net return - a worse risk adjusted return.

Advisers and investors should consider the potential risk of rising interest rates; a risk which increases if the term of the debt runs for a num-
ber of years. If the fund manager has not locked in the interest rate for the life of the asset/project using complex hedging transactions, equity 
returns are vulnerable to increases in LIBOR rates. 
Appropriateness of leverage and volatility with Business Relief clients. Most typical BR investors are elderly and therefore risk averse and on 
a personal level reluctant to borrow. At the risk of generalisation, the older, risk intolerant BR investor will rarely comprehend the downside 
risks of using leverage. At a time when markets have been relatively benign for the last ten years, they may not appreciate that debt magni-
fies the effect of valuation movements and that the manager may lose control of the asset to the senior lender in the event of a breach of a 
covenant. 



Appendix C: Team members

• David Kaye - Chief Executive Officer - David graduated from Oxford with a degree in law and was called to the Bar in 2000. He practised as a barrister 
at a leading London set of chambers for five years, specialising in advising on a range of complex commercial legal issues with a particular focus on 
financial investments and real estate. He joined Shore Capital in January 2006 as Deputy General Counsel and in 2011 became Commercial Director 
and General Counsel for Shore Capital Group Limited. In 2012 David was appointed CEO of the asset management division of Shore Capital and Puma 
Investments.

• Tom Walsh - Head of Risk -Tom has been involved in Commercial Real Estate finance for over 25 years, both from an origination and a credit risk back-
ground. His most recent role was with Hudson Advisors UK as Head of Loan Asset Management where he had lead responsibility for the management 
and recovery of a large debt portfolio acquired by Lone Star from Anglo Irish Bank UK. Prior to this role, Tom was Head of Credit Risk at Anglo Irish Bank 
UK for 7 years.

• Eliot Kaye - Director - Eliot is a director of Puma and Shore Capital Limited, having joined the latter in 2006, following seven years at Berwin Leighton 
Paisner LLP. He advised on a substantial number of M&A and private equity deals, and was short-listed as a nominee for the Associate of the Year 
Award at the Legal Week Awards 2004. Eliot leads the team managing the Puma VCTs and Puma EIS and has also been involved in the management of 
The Puma (II) Fund and St Peter Port Capital Limited. He is responsible for the structuring and execution of new deals for the funds and representing 
the funds with investee companies. He is a member of the VCT Committee of the Association of Investment Companies, has represented the industry to 
HM Treasury and HMRC and is a regular writer and speaker on tax efficient investing.

• Kevin Davidson - Director - Kevin has more than 30 years’ lending experience in commercial and residential real estate finance in the UK and across 
Europe. He brings a full spectrum of investment, development and bridging lending knowledge, joining Puma Property Finance after spending four 
years at Aeriance Investments, where he was an Executive Director and lead originator for their real estate debt platform, with over £300m of new de-
velopment, bridging and mezzanine loans originated and closed in 3 years across residential, student and most commercial sectors. Prior to Aeriance, 
Kevin worked in a number of real estate finance roles at Situs, Deutsche Pfandbriefbank, JP Morgan, Deutsche Bank and Nationwide.

• Tony Throp - Director - Tony graduated with a first in Chemical Engineering from Birmingham University. Following his degree, he spent a number of 
years at PriceWaterhouseCoopers in the Debt Advisory team of the Corporate Finance division where, amongst other things, he advised on over $20 
billion of transactions including the debt restructuring of Rusal, Samsonite and Fesco Transportation Group. Tony joined Shore Capital from the M&A 
division at RBS where he worked across a variety of sectors including retail, telecoms and utilities.

• Paul O’Kane - Senior Manager - Paul joined Puma Property Finance in 2017 and has over 15 years’ experience working in the finance industry. He 
started his career at KPMG and qualified as a Chartered Accountant and then moved into banking where he focused on real estate lending across 
residential and commercial sectors, at Anglo Irish Bank, Ulster Bank and Lloyds Banking Group. He later moved back to the lending side, spending time 
in the Leveraged Finance Team at Lloyds, before joining a mezzanine finance fund in 2015 focusing on residential development funding in London and 
the south east of England.

• Sarah Milne - Associate - Prior to joining Puma Property Finance, Sarah worked at The Property Box Company plc, a specialist mezzanine development 
finance lender, where she was an Assistant Director. Sarah graduated from the Leeds Metropolitan University in 2013, where she studied Human 
Geography and went on to represent Great Britain playing badminton.

• Paul Murphy - Associate - Paul joined Puma Property Finance from Lendinvest where he worked as a Senior Financial Analyst for two years. Prior to 
this, he was a consultant in PwC’s actuarial department where he spent four and a half years. Paul graduated from the University of Manchester in 
2011, where he studied Mathematics.

• Matthew Murray - Associate - Prior to joining Puma Property Finance, Matt was at Hudson Advisors (within the Lone Star Group) where he was Vice 
President in the Loan Asset Management Team. Matt has worked in property and corporate finance for 15 years at various banks, including Deutsche 
Bank and Mizuho, and asset managers in the City. He graduated from Portsmouth University, where he studied Business Administration.

• Llani Rainey - Associate - Llani joined Puma Property Finance from United Trust Bank, having worked as a Case Manager within the Property Develop-
ment Team. Prior to this, he worked as a Corporate Analyst at the Commonwealth Bank of Australia. Llani graduated with both a Bachelor of Science, 
majoring in Statistics, and a Bachelor of Property, specialising in Property Finance, from the University of Auckland.

• Rocco Versace - Portfolio Manager - Prior to joining Puma Property Finance, Rocco worked for Anacott Capital where he assisted in sourcing, under-
writing and structuring both investment and development transactions. More recently, Rocco worked for Avamore Capital where he was involved in 
origination, underwriting and loan monitoring. Rocco joined Avamore at its inception and helped the principals to build a £40m loan book in less than 
two years. Rocco graduated from Regent’s University London, where he studied Global Banking and Finance.

• Charlie Thorne - Group Legal Counsel - Charlie joined Puma Property Finance from Jones Day where she worked as an Associate in the Banking and 
Finance Group. She has experience acting for commercial banks, private equity funds and private companies on both investment and development 
loans, principally in the real estate sector. Prior to graduating from BPP Law School in London, Charlie studied Geography at the University of Cam-
bridge.

• Isabela Castro Group Legal Counsel 2019 Isabela joined Puma Property Finance from Linklaters, where she was an Associate in their banking 
team. During her five years at Linklaters, she completed secondments at HSBC Bank plc and BP plc, as well as the firm’s Singapore office.Isabela gradu-
ated from University College London with a degree in Law with Italian Law.
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