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Important Information

FINANCIAL PROMOTION

This Presentation is a financial promotionissued by Puma Investmentsin
accordance with section 21 of the Financial Services and Markets Act 2000. This
communication is directed at persons having professional experience in matters
relating toinvestments. Any investment or investment activity to which this
communication relatesis: (i) available only to; and(ii) will be engaged in only with
such persons. Persons who do not have professional experience in matters
relating toinvestments should not rely on, or act on, this communication. Puma
Investmentsis the trading name of Puma Investment Management Limited (FCA
no.590919)whichis authorised and regulated by the Financial Conduct Authority.
The registered address of Puma Investment Management Limited is Cassini
House, 57 St James's Street, London SW1A 1LD.

RESEARCH

This presentation does not constitute a research recommendation in accord-
ance with the FCA Handbook (COBS 12.4). This presentation provides only
preliminary information.

RELIANCE AND LIABILITY

All forwardlooking statements in this presentation (including the various terms
"expects”, "may"” or "will") involve risk and uncertainty because they relate to
future events or circumstances and should not be taken as any representa-
tionthat such trends or activities will continue in the future. Although Puma
Investments has taken care to ensure that the informationin this presentation
is accurate and complete, Puma Investments and its affiliates, directors and
employees assume no responsibility or liability whatsoever for the accuracy
or completeness of the information or for any direct, indirect or consequen-
tial loss or damage howsoever arising. This does not affect any liability owed
under FCArules. Any facts or statements in this presentation should notbe
relied upon. Neither Puma Investments nor any of its respective affiliates
have any responsibility to update any of the information provided in this pres-
entation.

FEES AND EXPENSES

Prospective partners should be aware that there are fees and expensesin
connection with the investment opportunities summarised in this presentation
which will be further set out in the relevant transactiondocuments.

CONFIDENTIALITY

This presentation is being provided to recipients on the basis that they keep
confidential any information contained withinthem or otherwise made availa-
ble, whether orally or in writing in connection with Puma Investments or other-
wise.

OVERSEAS

This presentationis notintended to be distributed or passed on, directly or
indirectly, or to any other class of persons and should not be communicated
overseasin any event, in particular to the United States.



Risk factors

Aninvestmentin Puma VCTs,Puma Heritage Estate Planning Service (EPS), the Puma AIM Inheritance TaxService and Puma Alpha EIS (collectively, the
"opportunities”) carriesrisk. Highlighted below are some of the key risks however you should read in full the relevant prospectus in the case of Puma VClIsand
Investment Details in the case of Puma Alpha EIS, Puma AIM Inheritance Tax Service and Puma Heritage EPS, in particular the sections headed "riskfactors”:

CAPITAL ATRISK

TAXRELIEFS

LIQUIDITY

DIVIDENDS

PRIVATECOMPANIES

PAST PERFORMANCE

GENERAL

LIFEPROTECTION

The investment opportunities summarisedin this document can be viewed as high risk and long term. Investors'
capital may be at risk.

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

[t is unlikely there willbe a liquid marketin the relevant underlying investments and it may prove difficult for investors
torealise theirinvestmentimmediately or infull.

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

Puma VCTs,Puma Heritage EPS and Puma Alpha EIS may investin unlisted shares. Such investments can be more
risky than investments in listed shares. Unlisted shares may be subject to transfer restrictions and may be difficult to
sell. It may be difficult to obtain information as to how much an investmentis worth or how risky it is at any given time.
The credit-worthiness of any counterparties to whom loans are made by Puma VCIsor Puma Heritage EPS cannot be
guaranteed. Counterparties may default onloans which could affect the value of shares.

Past performance is not a reliable indicator of future results and any forecastis not a reliable indicator of future
performance.

The value of shares can fluctuate. In respect of certain investment opportunities and offers, investors may be able
to take action against Puma Investments and access the Financial Ombudsman Service and the Financial Services
Compensation Scheme.

Life Protection for Puma Heritage 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.

Thisis intended as a high level summary of the key risks. A full and detailed explanation of the risks pertaining to each offer is set out in the relevant prospectus or investment details for the particular offer. 3



L earning objectives

e Recognise the potential for including tax
efficient investments within clients portfolios

e |dentify where a VCT, EIS or BR investment
could benefit your clients

e Appreciate the opportunities for working with
professional connections



The future of tax
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Public Borrowing

Public borrowing estimated to be

iNn excess of iNn financial
year ending March 2021

Source: Office for National Statistics, Public sector finances, UK: March 2021,
https://www.ons.gov.uk/economy/governmentpublicsectorandtaxes/publicsectorfinance/bulletins/publicsectorfinances/march2021 6



Budget & Tax Day March 2021

* |ndividual Tax

* Timely payments

* Tacklingnon compliance

o Simplifying IHT



Lettertothe OTS

"...the Government strongly

supports key recommendations
in the report.

..The Government will respond
to the recommendations made
in your second Inheritance Tax

report on simplitfying the design
of inheritance tax in due course”



What now?




Planning ideas
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Tax benefits of VCT

OO/O vidends

Income tax relief (onincome up to a maximum
of £200,000 eachyear)*

Upto

JTaxtree
capital gains

!Investments need to be held for 5 years to qualify forincome
tax relief.

Taxreliefs are not guaranteed and depend on the individual
investor's circumstances and may be subject to change.

Should not be read as advice. Forillustrative purposes only and assumes no gains or losses on investments. Please remember VCTs, EIS, and BR products are high risk and we always recommend
investors seek independent investment and tax advice before consideringinvestment. An adviser will need to consider client suitability and the eligibility and timings of tax reliefs and reclaims depicted,
and the impact of charges, as relevant to the offering(s) represented and/or any specific offer chosen. Tax reliefs depend on the individual investor's circumstances and may be subject to change.

12



Scenarios for investing in VCT

PENSION
CONTRIBUTORS HIGH EARNERS BUSINESS

OWNERS

PENSIONERS SCENARIOS

LANDLORDS
INCOME SURENDERING

SEEKERS ABOND

Should not be read as advice. Forillustrative purposes only and assumes no gains or losses on investments. Please remember VCTs, EIS, and BR products are high risk and we always recommend
investors seek independent investment and tax advice before consideringinvestment. An adviser will need to consider client suitability and the eligibility and timings of tax reliefs and reclaims depicted,
and the impact of charges, as relevant to the offering(s) represented and/or any specific offer chosen. Tax reliefs depend on the individual investor's circumstances and may be subject to change. 13



Using VCTs to extract profit tax efficiently

The scenario: The solution:

« Mandiisacompany owner « Sheinveststhe £100,000
who wants to pay herself intoa VCT, which provides
a £100,000dividend her with a 30% tax creditto

+ She will have to pay tax at help offsether taxliability

32.5% sincesheisahigher « Thetaxrefundcanbe

rate taxpayer claimed as soonasshe
receivesherincome
Tax certificate

Note: For illustrative purposes only and assumes no gains or losses on investments. The adviser will need to consider the eligibility and timings of tax reclaims and tax liabilities
depicted, and the impact of charges, as relevant to the offering(s) represented and/or any specific offer chosen. Taxreliefs depend on the individual investor's circumstances and
may be subject to change.

14



Using VCTs to extract profit tax efficiently

WITHOUT VCTINVESTMENT WITH VCTINVESTMENT

£100,000
paid toMandi
T
£2,000

annual dividend allowance

£100,000
paid to Mandi and investedinaVCT
T
£2,000

annual dividend allowance

tax due ondividend el tax due ondividend
a company owner 0 I
£30,000
Mandi wants to pay herself 3 ’
tax rebate
£100,000
individends

She will have to pay a
£68,150 32 50, £98,150

rate of tax since she is a higher rate taxpayer

netposition netposition

Note: For illustrative purposes only and assumes no gains or losses on investments. The adviser will need to consider the eligibility and timings of tax reclaims and tax liabilities depicted, and the
impact of charges, as relevant to the offering(s) represented and/or any specific offer chosen. Taxreliefs depend on the individual investor's circumstances and may be subject to change.
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Planning for clients who would like to enhance their retirement fund

The scenario: The solution:

« Robert, a high-earning dentist, has  Given this, his adviser suggests
accumulated significant Individual investing £25,000 of his annual
Savings Account (ISA) savings and incomeinaVCT.

pays large amounts into his Self-
Invested Personal Pension (SIPP)
each year.

« Witha VCT investment Robert can
claim up to 30% income tax relief
eachtaxyear.

« With a high annual tax bill,
Robertis interested in other
government-backed ways to
reduce the amount of income
tax he pays.

« Afterfiveyears, sellthe first VCT
investment, then reinvest in another
VCT and use the additionalincome
tax relief to reduce his year six
income tax bill.

Should not be read as advice. Forillustrative purposes only and assumes no gains or losses on investments. Please remember VCTs, EIS, and BR products are high risk and we always recommend
investors seek independent investment and tax advice before consideringinvestment. An adviser will need to consider client suitability and the eligibility and timings of tax reliefs and reclaims depicted,
and the impact of charges, as relevant to the offering(s) represented and/or any specific offer chosen. Tax reliefs depend on the individual investor's circumstances and may be subject to change.

16



Planning for clients who would like to enhance their retirement fund

1-S

YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEARS YEAR 6 YEAR 7

Re-invest sales .
The amount will

proceeds from vary dependin
VCT [£25,000 £25,000 £25,000 the original 'Yh P hg
investment £25,000VCT on how muci
. Robert can sell
investment

his shares for

madein Year 1

30%
income 30% income tax 30% income tax
tax credit credit credit

Should not be read as advice. Forillustrative purposes only and assumes no gains or losses on investments. Please remember VCTs, EIS, and BR products are high risk and we always recommend
investors seek independent investment and tax advice before considering investment. An adviser will need to consider client suitability and the eligibility and timings of tax reliefs and reclaims depicted,

and the impact of charges, as relevant to the offering(s) represented and/or any specific offer chosen. Tax reliefs depend on the individualinvestor's circumstances and may be subject to change.
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Tax benefits of EIS

O% | ossrelief

INncome tax relief

100% Tax-free IHT relief Business
CGT growth Relief
deferral

Should not be read as advice. For illustrative purposes only and assumes no gains or losses on investments. Please remember VCTs, EIS, and BR products are high risk and we always recommend
investors seek independent investment and tax advice before consideringinvestment. An adviser will need to consider client suitability and the eligibility and timings of tax reliefs and reclaims depicted,
and the impact of charges, as relevant to the offering(s) represented and/or any specific offer chosen. Tax reliefs depend on the individual investor's circumstances and may be subject to change.

19



EIS and Business Relief compared

Purpose of legislation

Tax Reliefs

Investment
restrictions and
exclusions

Liquidity ofinvestment

EIS

Provision of tax incentives to
encourage investmentinto early stage,
higher risk unquoted companies

* |ncometaxrelief
* CGT exemption
e CGT deferral

* Lossrelief

* [HT relief

* Unquotedonly (includes AIM)
*  Employee number

* (Grossassets
 Companyage

* Excludedactivities

* Riskto capital

Likely to be illiquid for medium to
long term

Business Relief

Business and shareholder
protection for unquoted
companies

e |HT relief

* Unquoted only (includes AIM)
* Must be mainly trading

Manager aims to provide regular
liquidity events

20



Scenarios for using EIS

DIVERSIFYING
INVESTMENT OWNING A BUSINESS

PENSION

CONTRIBUTION SCENARIOS CAPITAL GAINS

SURRENDING

INVESTMENT BONDS OWNING PROPERTY

Should not be read as advice. Any decisionin respect of suitability should be based on a holistic reviewof client objectives, needs and risk profile.
Please remember that EIS are high-risk products and we always recommend investors seek independentinvestment and tax advice before considering these products. Taxreliefsdepend on the
individualinvestor's circumstancesand may be subject tochange. 21



Combining EIS and BR into one Planning Scenario

The scenario:
« Sally (83) owns a quotedshare portfolioworth £500,000

« Theshareswerepasseddown by herdeceasedhusbandthuslow
base cost - £200k so shares pregnantwith £300k gain

« Sallyhaslow pensionincome and some dividends which generate
anannualincometax liability of £10k

« Shesellssome shareseachyearto provide herwith anincome—
ensuresannualgainsare under CGT nilrateband

« Ondeath £200kIHT due (40% of the portfoliovalue)

Note: For illustrative purposes only and assumes no gains or losses on investments. The adviser will need to consider the eligibility and timings of tax reclaims and tax liabilities
depicted, and the impact of charges, as relevant to the offering(s) represented and/or any specific offer chosen. Taxreliefs depend on the individual investor's circumstances and
may be subject to change.

22



Combining EIS and BR into one Planning Scenario

The scenario: The solution:
« Shesellsthesharesand  Capitalgaindeferred—ifheldon death,
invest £300kinto EIS gaindies
« Remainder ofproceeds—  After?2 years, £500kfreeof IHT—
£200kinvest into BR solution so £200kofIHT saved

g.P Heri
) FUmeI &EgE) * Incometaxrefundof £20kfrom current

yearandprioryear

« Whilstthe EISis iliquid over its holding
period, withdrawals can be takenfromthe
BR investment! to replaceincome forgone
throughthe sharesale

! Thisassurmes that shares held are Pura Heritage EPS shares

Note: For illustrative purposes only and assumes no gains or losses on investments. The adviser will need to consider the eligibility and timings of tax reclaims and tax liabilities depicted, and the
impact of charges, as relevant to the offering(s) represented and/or any specific offer chosen. Taxreliefs depend on the individualinvestor's circumstances and may be subject to change. 23
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Scenarios for using Business Relief Investments

SCENARIOS

Should not be read as advice. Forillustrative purposes only and assumes no gains or losses on investments. Please remember VCTs, EIS, and BR products are high risk and we always recommend
investors seek independent investment and tax advice before considering investment. An adviser will need to consider client suitability and the eligibility and timings of tax reliefs and reclaims depicted,
and the impact of charges, as relevant to the offering(s) represented and/or any specific offer chosen. Tax reliefs depend on the individual investor's circumstances and may be subject to change. 25



Lifetime BR transfer to Spouse

Stillalive
i

Survives

2years

Gifts shares to =

poorly spouse!
®

Survivesjust
2 months Passesaway

.|.
:I.Oo%reli@c2

+

BR investment

1Spouse/ civilpartner

20nthe assumptionthe BR
investmentis qualifyingand held at
time of death

N

3Optionsfor planninginclude leaving Poorly spouse
to expressed beneficiaries or placed
intoa trust

Discretionary Trust?

Should not be read as advice. For illustrative purposes only and assumes no gains or losses on investments. Please remember VCTs, EIS, and BR products are high risk and we always recommend
investors seek independent investment and tax advice before considering investment. An adviser will need to consider client suitability and the eligibility and timings of tax reliefs and reclaims depicted, 26
and the impact of charges, as relevant to the offering(s) represented and/or any specific offer chosen. Tax reliefs depend on the individual investor's circumstances and may be subject to change.



Using additional permitted subscription (APS) with an AIM ISA

2Yr

, @

i

Should not be read as advice. Forillustrative purposes onlfy and assumesno gains or losses on investments. Please remember VCTs, EIS, and BR products are high risk and we always recommend
investors seek independent investment and tax advice before consideringinvestment. An adviser will need to consider client suitability and the eligibility and timings of tax reliefs and reclaims depicted, 27
and the impact of charges, as relevant to the offering(s) represented and/or any specific offer chosen. Tax reliefs depend on the individual investor's circumstances and may be subject to change.
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Learning outcomes

Recognise the potential for including tax
efficient investments within clients portfolios

|dentify where a VCT, EIS or BR investment
could benefit your clients

Appreciate the opportunities for working with
professional connections

29
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About Us
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Our products

PUMA ALPHA EIS
PUMA HERITAGE E 4 Tonlated Exoatlonce PUMA AIM PUMA AIM

P U MA A l_ p H A VCT Estate Planning Service

PUMA AIM PUMA AIM ISA
INHERITANCE TAX INHERITANCE TAX
SERVICE SERVICE

32
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-or furtherinformatior
nlease contact:

-Sl

PUMA INVESTMENTS

Calculated Excellence

CassiniHouse
57 St James's Street
London SW1A1LD

Advisor Enquiries: 020 74084070
or Enquiries: 02074084100

~

ainvestments.co.uk

_—

Puma Investments s a trading name of Puma Investment Management Limited
whichis authorised and regulated by the Financial Conduct Authority.
FCANumber 590919

PI000775-1020
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