Puma Heritage Ltd

Quarterly Report - Q2 2021

Puma Heritage Ltd has a conservative trading
strategy focused on secured lending.

CELEBRATING 8 YEARS OF PUMA HERITAGE ;STTC;S?SRRE(;'R%W'TE&
SHARES"
Puma Heritage Ltd has
an 8 year track record of 3 .5 0/0
delivering stable returns inthe 12 months to
for investors. PO e 2025
Key Features of the Company £781 m
Loans participated
Speed into date
ﬁ Investments in Puma Heritage Ltd are expected to benefit

7 from Business Relief (BR) after two years?. 5 1 6

Experienced team
Puma Investments, the Trading Adviser to Puma Heritage Ltd,

f& has an extensive team of lending professionals and a successful
15+ year track record of secured lending. Puma Investments

Loans made to date

is part of the Shore Capital Group, establishedin 1985.

Simple trading strategy
A conservative trading strategy focused on first charge

property lending.

Operational liquidity
Puma Heritage Ltd has a loan book of multiple short-term
secured property loans that create natural liquidity as loans

mature with different repayment timelines. 88

" The total shareholder return for growth shares was 3.1% in the 12 months to 30 June 2020,
and 3.3% in the 12 months to 30 June 2019. The total shareholder return is calculated June, 2021
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.

Note: Past performance is

no indication of future results
and share prices and their values
can go down as well as up

2 Tax reliefs depend on an individual's personal circumstances, minimum holding periods and may
be subject to change. There can be no guarantee that Puma Heritage will fulfil the criteria to
obtain Business Relief.




£

A HIGHLY DIVERSIFIED
LOAN BOOK BY
COUNTERPARTY, SECTOR
AND GEOGRAPHY

LOANS MADE IN MORE
THAN 55 UK COUNTIES

Trading Update

to 30 June 2021

Puma Heritage Ltd 5 year discrete annual performance

U TR R I N

3.4% 3.5% 3.3% 3.1% 3.5%

Yearly performance above is displayed for 12 month periods from 1 July to 30 June.

Puma Heritage Ltd cumulative return

1year (1 July 2020—30June 2021) 3.5%
3years (1 July 2018 —30June 2021) 10.2%
5years (1 July2016—30 June 2021) 17.9%

NAYV performance for growth shares
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NAV growth shown net of all fees over a 5-year period from 30/06/2016 - 30/06/2021

The performance data in the tables and graph show Puma Heritage Limited's shareholder return net of ongoing annual
fees payable to Puma Investments. They do not take account of initial or dealing fees associated with investing in the Puma
Heritage Ltd. The graph shows the Net Asset Value performance of the growth shares in Puma Heritage Limited on

the same basis. Please refer to the fees on the final page of this update.

Sector breakdown of loans % of amount delployed

Supported Living 1.4% CareHome 16.1%

Retirement Living 11.2%

Hotel 23.6%

Residental 29.2%

Note: Past performance

is no indication of future
results and share prices and
their values can go down as
wellas up. Figures correct at
30June 2021 and may be
subject to rounding errors.

Industrial 2.2%

Student Accommodation 16.3%

Source: Puma Heritage Ltd



Current Trading

Continued strong performance during 2021

We are pleased to say that the Company has built upon its resilient 2020 performance
with strong performance in 2021. Whilst the situation regarding the Covid-19 pandemic
persists and the future remains impossible to predict, we continue to consider that the
Puma Heritage Ltd loan book is well positioned to withstand potential disruption and
resulting economic impact.

£54m of new loans: In the second quarter of 2021 Puma Heritage Ltd participated
in 6 new loans, all with the benefit of first charge security.

5 loans repaid: \We are pleased to report that 5 loans were repaid in full during the quarter,
bringing loan repayments in 2021 to 10. Despite the challenges posed by the pandemic
full repayment of capital and interest has been achieved in every case.

Overall loan book well positioned: The Puma Heritage Ltd loan book has maintained

a conservative weighted average loan to value of 62% with allloans benefitting from first
charge security, as well as typically additional cover in the form of third-party guarantees.
Furthermore, several of the loans benefit from known exits in that the assets have been
forward sold to institutions with such sales to complete once the assets have been
constructed. We are pleased to report that the loan book continues to be well diversified
both geographically and by sector.

Note: Past performance is no indication of future results and share prices and their values can go down
as wellas up. Figures correct at 30 June 2021, source: Puma Heritage Ltd.

Recent Transaction

Residential scheme in Milton Keynes

Overview of the loan Key features

High demand

A sought-after residential scheme that willhelp meet
housing demand for first-time buyers and buy-to-let
investors. The scheme benefits from having qualified for
the "Help to Buy" government scheme to make housing
more accessible.

Puma Heritage participated
ina £15 million development
facility to convert vacant

office space into 112 one and
two-bedroom residential units.
The six-storey development is
due to complete in September
2022, helping to enhance the
local area through transforming
adisused building.

Excellent location
In a central location, close to local amenities and
transport links.

Experienced developer
The developer has significant experience in residential
and commercial schemes.

£54m

Total loans participated in’

)

Number of loans
repaid in full’

62%

Weighted average LTV ?

" In the 3 months to 30 June 2021
2 As at 30 June 2021




Risk Factors General
Past performance is no indication of future results and share prices and their values can
You can only apply to go down as well as up. The forecasts in this document are not a reliable guide to future

subscribe for shares performance. There can be no guarantee that any returns can or will be achieved.
in Puma Hentag_e Ltd Capital at risk

thrgugh a financial A subscription for shares in Puma Heritage Ltd can be viewed as high risk.
adviser who has Shareholders' capital may be at risk and shareholders may get back less than their
assessedthat a original subscription.

subscriptionis suitable  Tax reliefs

foryou. Tax reliefs depend on individuals' personal circumstances, minimum holding periods
and may be subject to change. There can be no guarantee that Puma Heritage Ltd will
fulfil the criteria to obtain Business Relief.

Liquidity
[tis unlikely there will be a liquid market in the shares of Puma Heritage Ltd and it may
prove difficult for shareholders to realise immediately or in full proceeds from the

sale of Puma Heritage Ltd shares. Access to capital is subject to the discretion of the
directors, applicable law/regulation and theavailability of sufficient cash reserves.

Fees and Expenses

Initial charge Dealing charge

1.5% 1% applied to the purchase and sale of shares
Annual Advisory Fees
1% plus VAT. Deferred and only paid in full if the company achieves a minimum return of 3% p.a.

Note: The Company is responsible for its operating costs including audit, directors’ and administration fees. Puma Investments may receive transaction,
monitoring and business support fees from private trading companies.

Legal Disclaimer

Any investment or investment activity to which this communication relates is: (i) available
only to; and (i) willbe engaged in only with persons having professional experience

(as defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial FOI’ further

Promotion) Order 2005, as amended (the "Order")) in matters relating to investments. information p|ease

contact:

Persons who do not have professional experience in matters relating to investments
should not rely on, or act on, this communication.

This communicationis a financial promotion issued by Puma Investments in accordance
with section 21 of the Financial Services and Markets Act 2000 ("FSMA"). Puma
Investments is a trading name of Puma Investment Management Limited (FCA no.
590919) whichis authorised and regulated by the Financial Conduct Authority. This
communicationis intended for the recipient only and should not be forwarded on.

PROMOTER

Puma Investments
CassiniHouse

57 St James's Street
The information in this document is provided as at the date of this document and has London SW1A 1LD
been prepared in good faith and as such has not been independently verified and is

subject to materialamendment, updating and change without notice or recourse. Neither
Puma Investments nor any of it's directors, officers, advisers, agents or employees nor any
other person undertake any obligation to provide the recipient with access to any additional
information or to update this document or any additional information or to correct any
inaccuracies in any such information which may become apparent. investorsupport@pumainvestments.co.uk

Advisor Enquiries: 020 7408 4070
advisersupport@pumainvestments co.uk
Investor Enquiries: 020 7408 4100

No warranty, express or implied, is made as to the fairness, accuracy or completeness of
the information contained in this document and no reliance should be placed upon

it for any purposes whatsoever. Save in the case of fraud, no liability is or will be accepted
whatsoever for such information by Puma Investments or any of its respective directors,
officers, employees, agents or advisers or any other person. P1001060

www.pumainvestments.co.uk




