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The Triple Point Estate Planning Service (the Service) 
provides access to lending, leasing and infrastructure 
finance businesses. Investments made into the Service are 
expected to qualify for business property relief (BPR) after 
two years.  The investment aim is to offer investors a high 
degree of capital security and liquidity.  

The Service is a non-UCIS managed service, which allots 
shares in one or more unquoted private limited companies 
(each a Company and together the Companies).  

The Service will be managed by Triple Point Investment 
Management LLP.  

The Service is open to new investments throughout the 
year. Share allotments take place on the first business day 
of each month.  

The minimum investor subscription is £50,000 with 
subsequent multiples of £10,000.    
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Introduction to Inheritance Tax and Business Property Relief 
 
 
The Inheritance Tax (IHT) threshold or nil rate band has been fixed at £325,000 since 6 April 2009, and the 
government’s stated intention is that it will be fixed at this level until 5 April 2018 at the earliest. If the probate 
valuation of an estate were to exceed this level, the excess would be subject to IHT. Driven by the prospect of taxation 
of up to 40% on any such excess, over the past decade there has been reported to be a significant increase in demand 
for IHT-efficient investments. 
 
While there are various ways in which individuals may mitigate IHT, such as by gifting assets (potentially exempt 
transfers and the seven year rule) or through the use of trusts, a tax relief known as Business Relief (BR) or Business 
Property Relief (BPR) permits the ownership of qualifying business assets to be deemed exempt from one’s estate for 
IHT purposes after they have been held for two years. 
 
A key attraction of BPR is that relief can be claimed on an interest in a business, both unlisted shares and many of 
those quoted on the Alternative Investment Market (AIM). While there are various rules stipulating what qualifies for 
BPR, they are less restrictive than those for Venture Capital Trusts or Enterprise Investment Schemes. For example, 
shares do not need to be newly issued and there are no gross asset restrictions. Further detail on BPR rules can be 
found on the HM Revenue & Customs website – see ‘Useful Links’ (below). 
 
A range of discretionary AIM portfolio management services for private clients has been available for years (see Issue 
111 of our Tax Shelter Report for the first reference to BPR). These services aimed to create and manage a portfolio of 
BPR-qualifying AIM shares for each client.  Since they are generally tailored to the client (different objectives, timings 
etc), performance comparison between portfolios is problematic. 
 
As stock markets have struggled against the economic backdrop of recent years, more providers have offered a 
different type of IHT (BPR) - efficient investment (i.e. non-AIM focused). In the main, these focus on capital 
preservation and risk mitigation through direct investment in unlisted trading companies. A series of Tax Shelter 
Report Issues focuses on a number of these higher-profile IHT BPR products. 

 

Useful HMRC Website Links 

HMRC Inheritance Tax Link: 
 
http://www.hmrc.gov.uk/inheritancetax/ 
 
HMRC’s online Inheritance Tax Manual is located at:  
 
http://www.hmrc.gov.uk/manuals/ihtmanual/index.htm 
 
Also on HMRC’s website is an Inheritance Tax Customer Guide which outlines Business Relief:  
 
http://www.hmrc.gov.uk/cto/customerguide/page16.htm 
 
Further details on Business Relief: 
 
http://www.hmrc.gov.uk/inheritancetax/pass-money-property/business-relief.htm 

 
  

http://www.hmrc.gov.uk/inheritancetax/�
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http://www.hmrc.gov.uk/inheritancetax/pass-money-property/business-relief.htm�


Allenbridge Yadgaroff Research  Tax Shelter Report 

3 

IHT BPR Risk Warning 
 
Individuals should always read and bear in mind the risk warning notices that are included within providers’ investment offer 
literature/documentation, including prospectuses, information memorandums, securities notes, brochures and other related 
marketing literature. Whilst the following list is not exhaustive, some of the main risks to be aware of include:  
 

• Investments may be made in small, unquoted companies and/or partnerships, and should be considered as high risk  

• Investments are illiquid.  

• An IHT BPR investment should be viewed as a long-term investment  

• Legislation, along with the nature and level of tax reliefs is subject to change. There can be no certainty that 
investments will be eligible or remain eligible for Business Property Relief  

• Historic investment performance cannot be used as a guide to future performance, and the value of any given 
investment may rise or fall 

• Investment strategies used by individual managers may differ. Individuals should understand the nature and inherent 
risks of the product/service for which they are considering a subscription  

• IHT BPR insurance options may have exclusions and termination/renewal dates  

• IHT BPR investments should only be considered by sophisticated investors who both understand, and have given 
careful consideration to, the underlying investment strategy and associated risks.  For help in determining potential 
investment suitability, professional advice should be sought. 
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Key Information 
Manager 

Triple Point Investment Management LLP (Triple Point or the Manager) is the Alternative Investment Fund Manager of 
the Service. 
 

Product Structure and Status 

Triple Point has been advised that the Service is not an Unregulated Collective Investment Scheme (for the purposes of 
section 238 of the Financial Services and Markets Act 2000). 

Triple Point has been advised that the Service is an Alternative Investment Fund (for the purposes of the Alternative 
Investment Fund Managers Directive). 
 

Minimum Investment 

The minimum investment in the Service is £50,000. If an investor chooses to allocate their investment into both 
strategies then the minimum amount per strategy is £10,000. There is no upper limit. 

Investors may make further investments of £10,000 or more. Share allotments are made on the first working day of 
each month. Each further investment is likely to take up to two years to qualify for BPR. 
 

Minimum - Maximum Total Fund Size 

N/A 
 

Provisional Closing Date 

N/A – evergreen 
 

Initial Charge 

2.5% 
 

Offer Price 

Share allotments take place on the first working day of each month at the prevailing net asset value. The net asset value 
will be determined by valuing assets and liabilities at fair value in accordance with UK generally accepted accounting 
principles. 
 

Intermediary Commissions and Adviser-Facilitated Charges 

The Service provides for initial and on-going adviser-facilitated charging to be agreed by the investor and their adviser. 
 

Annual Charge: 

1.5% 

In any year, investors in the Service must first receive a priority return of 4% (annualised) for funds deployed in the 
Navigator Strategy and 1.5% (annualised) for funds deployed in the Generations Strategy before Triple Point receives 
its annual charges for that year. 
 

Performance/Incentive Fee 

A performance incentive fee is only levied when a withdrawal is made from investments in the Service deployed in the 
Navigator Strategy. On these occasions, Triple Point receives a 20% share of the value received by an investor in excess 
of a compound return of 5% per annum (based on the initial net subscription and after deducting any exit charges). The 
performance incentive fee is capped such that it is only collected on returns between 5% and 7.5%. 

Insurance Available 

No 
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Other Fees 

There is a 1% charge on exit from any investment. There is no dealing-in fee. 

Triple Point will cap the total annual expense ratio of any companies into which investments are made at 1%, above 
which any excess will be borne by Triple Point. These include for example, the accounting and audit costs, reporting, 
director’s fees and administration costs. The expenses cap excludes any initial charge, annual charge, exit charge, 
performance fees payable to Triple Point as described above, any taxes payable in the normal course of business, and 
any taxes and charges payable as a result of an investor withdrawing funds. 
 

Manager’s IHT Product Experience 

Triple Point is an experienced provider of estate planning products and launched Generations in 2006. In 2013 Triple 
Point brought to market the Navigator Service, a non-UCIS managed service, which capitalised on Triple Point’s 
experience in working with smaller companies as well as its leasing expertise and the Generations Service, which 
enabled investors to access the Generations Strategy in a non-UCIS format. 

Triple Point has c. £140m assets under management across its estate planning strategies (as at April 2015). Triple Point 
confirms that BPR has been achieved by investors in all relevant cases. 
 

Manager’s Similar/Related Products 

In addition to its estate planning strategies Triple Point has managed VCTs since 2004 and EIS investments since 2007. 
Triple Point has a total AUM of over £300m and manages five VCTs and 13 EIS companies. Triple Point has raised over 
£500m into VCTs, EIS companies and estate planning strategies (as at April 2015). 

Triple Point’s EIS and VCT products are generally limited life strategies, targeting a prompt return to investors 
following the relevant holding period.  As such, the total funds raised are based on all completed investments in Triple 
Point products, and, therefore, shows funds that have been returned to investors, whilst the AUM shows the current 
value of funds, excluding returned amounts. 
 

Business Focus 

Investors can choose how to allocate their investment between the strategies: 

 Navigator Strategy – lending and leasing to UK-based small and medium sized businesses, targeting a return of 
4.0%-6.0% per annum (net of all fees, charges, expenses, and corporation tax). 

 Generations Strategy – leasing and infrastructure funding to the public sector and to good quality companies, 
targeting a return of 1.5%-2.5% per annum (net of all fees, charges, expenses, and corporation tax). 

 

Risk Mitigation 

Companies into which investments are made via the Generations Strategy benefit from the robust nature of their 
customers, which include central and local government organisations, regulated utilities, the NHS, and high quality 
companies. Furthermore the value of contracts is often secured against business-critical assets. 

Companies into which investments are made via the Navigator Strategy benefit from the volume of contracts that are 
entered into with large numbers of diverse UK-based small and medium-sized businesses.  As with the Generations 
Strategy, loans are often secured against business-critical assets.  These contracts may also be credit insured or 
protected through a priority return of profits/capital. 

The Service gives investors the ability to choose how to allocate their investment between the two strategies so that 
they are able to select the profile most suitable to them. 

Triple Point maintains a wide network of experienced advisers and agents to ensure that regular deal flow is available 
and employ experienced leasing and finance professionals. 

The companies into which investments are made manage their liquidity to ensure that sufficient resources are available 
to facilitate capital withdrawals. 

All business opportunities are subject to screening by Triple Point’s investment committee. 

 
Liquidity - Realisation/Cash Withdrawal Opportunities 

Regular Withdrawals 
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Investors can select the option on the application form to withdraw funds at regular intervals from their investment at a 
level that meets their requirements. Regular withdrawals can be made either every six months (July and January) or 
once a year.  
 

Other Withdrawals 

Investors can request ad-hoc withdrawals at any time.  Withdrawals are fulfilled within four months of the withdrawal 
request by arranging the sale of shares or by a capital reduction, subject to there being sufficient liquidity available. 
Withdrawals will be made out of each strategy in the same proportion as originally invested unless otherwise 
instructed. The minimum balance in each strategy after making a withdrawal is £10,000. All withdrawals are subject to 
the exit charge of 1% and the performance incentive fee if appropriate. 
 

Income Payments 

Profits (net of corporation tax) will be accumulated and reflected in the share value. Investors who wish to make 
regular withdrawals may do so as described above. 
 

Anticipated/Targeted Returns 

Navigator Strategy – targets a return of 4.0% to 6.0% per annum on the net amount invested (net of fees, charges, 
expenses, and corporation tax). 

Generations Strategy – targets a return of 1.5% to 2.5% per annum on the net amount invested (net of fees, charges, 
expenses, and corporation tax). 
 

Taxation 

The companies into which investments are arranged will be liable to corporation tax on profits; target returns are net of 
corporation tax. 

Withdrawing funds may give rise to a tax liability, for example, to income tax or capital gains tax on any gains realised. 
The amount realised will also be reduced to the extent that any stamp duty is payable as a result of the transaction. 
Investors should also remember that the amount withdrawn might lose business property relief qualifying status. 

An investment through the Service should become eligible for BPR after two years. Under current rules, investments 
which qualify for BPR are exempt from inheritance tax. 

On death, investments should receive a tax free uplift in basis for capital gains tax purposes. 
 

Investment and BPR Timescales 

The two-year timeframe for BPR qualification will begin on the date shares are allotted.  Allotments take place on the 
first business day of each month throughout the year. 
 

Maintenance of BPR (IHT exempt) status 

The Service is managed with the primary aim of achieving BPR.  Triple Point has sought Counsel’s opinion on the 
Navigator and Generations strategies in advance of investments being made and Triple Point confirms that for all of its 
estate planning strategies BPR qualification has been achieved in all relevant cases to date. 
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Definition 
Overview and Strategy  
The Service was designed by Triple Point to provide one inheritance tax planning solution by combining its Navigator 
and Generations strategies. 

Each of the Navigator and Generations strategies has a proven track record and focuses on the provision of funding for 
businesses and, in the case of the Generations Strategy, public bodies, to acquire assets, deliver services, and to support 
growth and investment. The two strategies can be categorised as follows: 

• Navigator Strategy: lending and leasing to a large and diverse range of UK-based small and medium sized 
businesses 

• Generations Strategy: lending, leasing and infrastructure funding to the public sector and to good quality 
companies 

Subscribers will be allocated shares in one or more unquoted companies that should qualify for BPR. Currently funds 
are invested via the Navigator Strategy into Navigator Trading Limited and via the Generations Strategy into TP Leasing 
Limited. Companies into which investments are made have board representation from Triple Point and one or more 
independent directors. 

The combined product aims to provide: 

 Liquidity – Investors may seek to withdraw all or part of their funds or add to their investment if their plans or 
needs change 

 Capital Preservation – the Service targets stable businesses.  Investments are made into companies chosen for 
their financial security and steady returns 

 Flexibility – Investors can blend the two strategies, the Navigator Strategy and the Generations Strategy, 
enabling them to choose between a range of return targets 

 

Generations Strategy 
Triple Point was established in 2004 and has managed the Generations Strategy since 2006, which includes business 
lending, leasing and infrastructure financing through Triple Point Lease Partners (TPLP). Since its inception in 2006, 
TPLP has shown positive growth in every quarter and has never suffered a default. As at 31 March 2015, TPLP is valued 
at £108.5m. 

In 2013, Triple Point brought to market the Generations Service, which enabled investors to access the same 
Generations Strategy in a non-UCIS format. Investors access the Generations Service by applying for shares in TP 
Leasing Ltd, the company currently being targeted, and investments are expected to qualify for BPR (IHT exemption) 
after two years.  As at 30 April 2015, £14.6m of assets were under management through the Generations Service. 

The primary objective of the Generations Strategy is to offer investors a high probability of capital security and liquidity, 
while targeting stable returns that are comparable to asset classes such as cash deposits and bonds. The returns target 
of the Generations Strategy is 1.5% to 2.5% per annum. This is achieved through lending, leasing and infrastructure 
financing arrangements with public sector entities, such as local authorities and the NHS, and with good quality 
companies. The capital security and liquidity is obtained by having a diverse trade of leasing and infrastructure 
arrangements covering a wide variety of customers, asset types, and contract maturities. 

Typical assets leased to public sector bodies include ambulances, refuse collection vehicles, medical equipment, solar PV 
equipment and road sweepers. 

Within the corporate sector, a typical business includes short term infrastructure loans to assist with the establishment 
of hydroelectric projects in Scotland and loans to SME lessors of business critical assets. 

The returns achieved by TPLP since its inception in 2006 are laid out in Table 1. The returns exclude the running costs 
of the investing structure, but are stated net of all Triple Point fees and charges. TPLP has achieved year on year growth 
through the capital preservation focused strategy, and has not suffered any defaults to date.  
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Table 1: TPLP since inception figures 

Period Return Net of Triple 
Point’s fees 

Since Inception 
Return 

Annualised 
Return 

19.04.06 - 31.12.06 2.2% 2.2% 3.2% 

01.01.07 - 31.12.07 4.4% 6.7% 3.9% 

01.01.08 - 31.12.08 3.3% 10.2% 3.7% 

01.01.09 - 31.12.09 2.6% 13.1% 3.4% 

01.01.10 - 31.12.10 3.8% 17.3% 3.5% 

01.01.11 - 31.12.11 2.3% 20.1% 3.3% 

01.01.12 - 31.12.12 1.8% 22.3% 3.1% 

01.01.13 – 31.12.13 2.6% 25.4% 3.0% 

01.01.14 – 31.12.14 2.8% 29.0% 3.0% 

01.01.15 – 31.03.15 1.8% 31.3% 3.2% 
 

As at 31 March 2015 Triple Point Lease Partners held 13% of its assets in cash and 87% in loans or leases spread across 
136 customers and 397 agreements. The portfolio spread was: 

32% - Central and Local Government 

23% - NHS 

23% - Infrastructure Finance 

16% - Corporate 

6% - SME 

The returns achieved by TP Leasing Ltd since inception is laid out in Table 2 below. 

Table 2: Returns achieved by TP Leasing Ltd 

Date Share price (£/share) Increase 
12 month moving 
average return Since Inception 

28/02/2014    1.0032  0.00% 0.00% 0.00% 

31/03/2014    1.0036  0.04% 0.04% 0.04% 

30/04/2014    1.0062  0.26% 0.30% 0.30% 

31/05/2014    1.0071  0.10% 0.39% 0.39% 

30/06/2014    1.0091  0.19% 0.59% 0.59% 

31/07/2014    1.0104  0.14% 0.72% 0.72% 

31/08/2014    1.0118  0.13% 0.86% 0.86% 

30/09/2014    1.0134  0.16% 1.02% 1.02% 

31/10/2014    1.0151  0.17% 1.19% 1.19% 

30/11/2014    1.0166  0.14% 1.34% 1.34% 

31/12/2014    1.0177  0.11% 1.45% 1.45% 

31/01/2015    1.0186  0.09% 1.54% 1.54% 

28/02/2015    1.0204  0.17% 1.71% 1.71% 

31/03/2015    1.0222  0.18% 1.85% 1.89% 

30/04/2015    1.0238  0.15% 1.75% 2.05% 
 

As at 31 March 2015, TP Leasing Ltd held 15% of its assets in cash with 85% in loans or leases with 68 customers, 
spread across 119 agreements. The customer spread of the business was as follows:  

40% - Central & Local Government  

30% - NHS 
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24% - Corporate 

6% - SME 

Trading Outlook 
The types of assets that TP Leasing Ltd manages include: 

 Local authorities and central government: Refuse collection vehicles, fire engines, IT equipment, chassis 
mounted sweepers, gritters, pay and display equipment 
 

 NHS Sector: Gamma camera, ultrasound, A&E ambulances, endoscopes, intensive care unit equipment, 
pathology equipment, dialysis equipment 
 

 Corporate sector: biomass engines, specialist recycling vehicles, combined heat and power plants 
 
TP Leasing Ltd benefits from a good balance between the number of agreements with its customers, new capital inflow 
and the levels of liquidity generated from its operations. This enables TP Leasing Ltd to continue to spread risk and 
reduce reliance on single flows of business, whilst maintaining its focus on identifying strong cash flows and good 
liquidity. The Generations Strategy targets an average of 10% of its assets in cash to maintain its liquidity. 

In addition to expanding the sectors listed above, TP Leasing Ltd is continuing to seek opportunities to finance managed 
service contracts in the secure housing and public sectors, which benefit from long term, government backed cash 
flows, and to fund further business critical assets in the SME sectors. 

Navigator Strategy 
The Navigator strategy aims to capitalise on Triple Point’s experience in working with small companies and its leasing 
expertise and was launched in 2013 through the Navigator Service, a non-UCIS managed service. Investors access the 
Navigator Service by applying for shares in Navigator Trading Ltd, the company currently being targeted, and 
investments are expected to qualify for BPR (IHT exemption) after two years. As at 30 April 2015, £11.5m of assets 
were under management through the Navigator Service. 

The primary objective of the Navigator strategy is to offer investors capital security and returns of 4.0%-6.0% per 
annum (net of all fees, charges, expenses, and corporation tax) generated from lending and leasing to UK-based small 
and medium sized businesses.  The Navigator strategy aims to achieve 100% relief from inheritance tax after just two 
years while offering investors access to their funds and the prospect of long-term capital growth. Capital security and 
liquidity is obtained by having a diverse trade of lending and leasing arrangements covering a wide variety of 
customers, asset types, and contract maturities. 

Navigator Trading Ltd is focused on the funding of small and medium-sized enterprises (SMEs).  SMEs comprise 99% of 
all UK businesses and at the time of this report are estimated to have a £14bn per annum funding requirement.  The size 
of the market, the diversification of customers and financing products, and the lack of service from mainstream banks 
offer the Navigator service opportunity to expand its deployment and achieve enhanced returns.  Maturities range from 
the short term (circa 30 day corporate trade finance) to the mid-term (circa 60 month SME finance).  As at 31 March 
2015, Navigator Trading Ltd held 1% of its assets in cash, with 99% held in loans/leases. This balance reflects the liquid 
nature of the Navigator Trading Ltd book. 

The returns achieved by Navigator Trading Ltd since inception are set out in Table 3. 
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Table 3: Returns achieved by Navigator Trading Ltd 

 

Trading Outlook 
The types of opportunity that Navigator Trading Ltd targets include: 

 SME Finance (SME Leasing and Short Term Working Capital Finance): SME finance comprises the financing of 
credit card terminals (SME Leasing) and unsecured lending to small business in the form of short term working 
capital loans (Short Term Working Capital Finance). 
 
Key characteristics of SME Leasing include: 

o 24 – 60 month contract term 
o Business critical assets 
o 18,000 customers, average contract amount of £800 

 
Key characteristics of Short Term Working Capital Finance: 

o 6,500 customers, average loan amount £3,700 
o Access to sophisticated performance data and underwriting 
o Opportunity to compete with banks on response time 

 
Corporate Trade Finance: 

o Purchase of receivables for goods and services already supplied 
o Book of receivables in telecoms sector 

 
Secured Funding: 

o Funding for developers and landlords seeking bridge finance (e.g. where property is to be bought at 
auction) 

Date Net asset value (£/share) Increase 
12 month moving 
average return Since Inception 

30/06/2013      1.0000    
 31/07/2013      1.0043  0.43% 0.43% 0.43% 

31/08/2013      1.0050  0.07% 0.50% 0.50% 

30/09/2013      1.0111  0.61% 1.11% 1.11% 

31/10/2013      1.0144  0.32% 1.44% 1.44% 

30/11/2013      1.0211  0.66% 2.11% 2.11% 

31/12/2013      1.0266  0.54% 2.66% 2.66% 

31/01/2014      1.0284  0.17% 2.84% 2.84% 

28/02/2014      1.0350  0.65% 3.50% 3.50% 

31/03/2014      1.0451  0.98% 4.51% 4.51% 

30/04/2014      1.0463  0.11% 4.63% 4.63% 

31/05/2014      1.0467  0.04% 4.67% 4.67% 

30/06/2014      1.0534  0.64% 5.34% 5.34% 

31/07/2014      1.0593  0.56% 5.48% 5.93% 

31/08/2014      1.0651  0.55% 5.98% 6.51% 

30/09/2014      1.0705  0.51% 5.88% 7.05% 

31/10/2014      1.0750  0.41% 5.98% 7.50% 

30/11/2014      1.0795  0.42% 5.72% 7.95% 

31/12/2014      1.0850  0.51% 5.69% 8.50% 

31/01/2015      1.0899  0.45% 5.99% 8.99% 

28/02/2015      1.0949  0.45% 5.78% 9.49% 

31/03/2015      1.1013  0.59% 5.38% 10.13% 

30/04/2015      1.1065  0.48% 5.76% 10.65% 



Allenbridge Yadgaroff Research  Tax Shelter Report 

11 

o LTVs of <75% 
o Average maturity 12 months 
o 43 loans made to date and 25 collected 
o No loss events. 

 

Over time, the opportunities targeted and small individual deal sizes should facilitate a reasonably broad distribution of 
assets and portfolio diversification. 

Generations and Navigator Comparison 
The key differences between the Generations strategy and Navigator strategy are the number and range of customers, 
the size of individual contracts, and the expected returns. The Generations strategy has provided circa £180m of 
funding for leasing and infrastructure opportunities with public sector and good quality companies and has over 150 
customers.  Average contract value is approx. £500,000 and the target return to investors is 1.5% to 2.5% per annum 
after all fees, charges, expenses, and corporation tax.  

The Navigator Strategy by comparison has to date provided circa £100m of funding to UK-based small and medium 
sized businesses and has circa 20,000 customers. Average contract value is approx. £5,000 and the target return to 
investors is 4% to 6% per annum, after all fees, charges, expenses, and corporation tax.   

For both strategies, contracts are often secured against business-critical assets. Counterparty risk is mitigated in the 
Generations strategy by the quality of its customers and in the Navigator strategy by the level of portfolio 
diversification.  Navigator target returns are stated after having accounted for a bad debt allowance of 3% per annum.  
Historically the level of bad debt across all products has been lower.  Counterparty risk may be mitigated through credit 
insurance and contracts may be protected through a priority return of profits/capital.  Liquidity is similar for the two 
strategies and is generated internally from interest payments, capital receipts, rentals etc.  Investors may access all or 
part of their funds deployed in either strategy within four months of making a withdrawal request. 
 

Liquidity/Withdrawals 
Withdrawals are met by Triple Point arranging a sale of shares (a matched bargain) from new funds by the company 
buying shares back, or by a capital reduction.  Business lending and leasing can be a relatively liquid trade because its 
repayment profile consists of regular repayments of capital, rentals, and interest as appropriate. 

Table 4 shows the withdrawals that have been made from TPLP since its inception in April 2006, with the percentage value 
that has been withdrawn; in those quarters not listed, no withdrawals were made. 

Table 4: Withdrawals that have been made from TPLP since its inception in April 2006 

 
 

  

Year Quarter end TPLP AUM Withdrawal value % Withdrawal amount 
2009 Q2 £21,038,298 £260,000 1.24% 

2009 Q4 £33,961,618 £390,000 1.15% 

2011 Q1 £37,899,355 £505,000 1.33% 

2011 Q2 £42,261,983 £480,000 1.14% 

2011 Q3 £46,160,556 £1,472,254 3.19% 

2011 Q4 £55,681,024 £107,027 0.19% 

2012 Q2 £61,369,973 £96,971 0.16% 

2012 Q3 £63,706,558 £2,529,983 3.97% 

2013 Q1 £86,354,496 £505,200 0.59% 

2013 Q2 £89,659,663 £330,244 0.37% 

2013 Q4 £94,724,484 £1,802,591 1.90% 

2014 Q1 £94,472,542 £2,759,173 2.92% 

2014 Q2 £94,548,071 £2,156,435 2.28% 
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The Manager 
Triple Point was founded in 2004 as a specialist investment manager aiming to offer innovative investments in EIS, VCT 
and IHT mitigation strategies. As at May 2015, Triple Point had over £300m of assets under management with their IHT 
strategies collectively representing £140m.  

The Manager seeks investments that typically target three objectives: capital security, liquidity and tax-efficient returns. 

Key Personnel  
The Triple Point team listed below oversees the trades carried out by Triple Point’s IHT strategies. 
 

Claire Ainsworth – Managing Partner 

Claire joined Triple Point in 2006 to lead Product Development and has been Managing Partner since 2010. She has 
over 30 years’ industry experience including 16 years in structured finance at Deutsche Bank where she was a 
managing director. Claire has a BA in Law from the University of Oxford. 

James Cranmer –   Partner 

James joined Triple Point in 2007 as a partner to develop Triple Point Capital.  He has over 20 years’ experience in 
structured, asset and vendor finance.  He has been responsible for in excess of £750m into UK Local Authorities, NHS 
Hospital Trusts, FTSE 100 and small and medium sized companies. James is a graduate of St Andrews University. 

Neil Richards – Head of SME Finance 

Neil joined Triple Point in 2013 to focus on the business’s provision of finance to the SME sector and has over 25 years’ 
experience in leasing and finance and founded Virtual Lease Services in 1999.  Neil graduated from the University of 
Exeter with a degree in Economics and is qualified as a chartered accountant in 1991 with Ernst & Young.  

Michael Bayer – Partner 

Mike was a founding partner of Triple Point.  He led the investment and realisation for the pioneering Triple Point VCT.  
He has 23 years’ experience in the financial and investment sectors and prior to Triple Point was at 3i plc, Dresdner 
Kleinwort and Ernst & Young in their private equity, leveraged finance and corporate finance teams. Mike qualified as a 
chartered accountant with Ernst & Young and is an ICAEW/CISI qualified corporate finance practitioner. He has a 
degree in Physics and Business Studies from the University of Warwick. 

Ben Beaton – Partner 

Ben joined Triple Point in 2007 and has led on the sourcing and negotiating of a broad spectrum of investments 
including over £80m in the cinema digitisation sector and over £16m in hydroelectric power. Ben has a BSc in Biological 
Sciences from the University of Edinburgh. 

Bryan Curel – Partner  

Bryan has been Triple Point’s Legal Counsel since 2007. He has 25 years’ asset finance experience including nine years 
as Head of the Technology Finance legal team and a Director at Kleinwort Benson (later Dresdner Kleinwort 
Wasserstein). 

Peter Hargreaves – Partner 

Peter was one of the founding partners of Triple Point. He has held roles in compliance, product development, 
governance, corporate finance and as Company Secretary. Peter has over 30 years’ experience and for 10 years was 
Partner at Ernst & Young. He is a Chartered Accountant and Member of the Society of Trust and Estate Practitioners and 
was a Jersey Law Commissioner. 
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Financials 

Costs 
Charges levied on Investor 
Subscriptions   

Initial Charge 2.5%  

Annual Charge 1.5% (deferred annually and only charged if investors have received a minimum hurdle 
rate of return) 

 

Administration Costs The running costs are capped at 1%, above which any excess will be borne by the Triple 
Point Group. The expenses cap excludes any amounts payable to the Triple Point Group, 
any taxes payable in the normal course of business, and any taxes and charges payable 
as a result of an investor withdrawing funds. The total expenses cap will include any 
third party expenses incurred as a result of the companies working with third party 
advisors e.g. lawyers, tax accountants.  

 

Performance Incentive Fee 
(Navigator Strategy only) 

Triple Point receives a 20% share of the value received by an investor in excess of a 
compound return of 5% per annum (based on the initial net subscription and after 
deducting any dealing out charge). The performance incentive fee is capped such that it 
is only collected on returns between 5% and 7.5%. 

 

Dealing out charge 1%   

 
All charges may be subject to VAT although Triple Point states that currently none of these charges will result in 
additional cost being incurred by the investor. 
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Conclusion 
The amalgamation of Generations Service and Navigator Service is a convenient, simplified way for investors to 
combine the two strategies, thereby allowing investors to choose how much risk they want to take and for what 
commensurate yield.  And, unusually for IHT products, the Service offers a wide range of risk/reward profiles from low 
risk investment (e.g. asset leasing to public sector and high quality companies) to the riskier SME type lending. 

The Generations Strategy has been structured to allow investors to access lending, leasing and infrastructure financing 
activities. The Manager has strong experience in lending, leasing and infrastructure arrangements, and benefits from an 
established network of contacts with a range of customers including local authorities and the NHS. The Generations 
Strategy has shown consistently positive growth since inception and TPLP has never suffered a default on a repayment, 
we understand. 

The Navigator Strategy is structured to allow investors to access business lending to SMEs and will have a higher risk 
and return mandate than the Generations Strategy which benefits from the Manager’s proven track record, high levels 
of potential deal flow, and range of industry contacts. The Navigator Strategy has shown consistently positive growth 
since inception. 

Where we believe the Service looks particularly strong is in its liquidity profile and the quality, number, and diversity of 
its customers. 

Regarding liquidity, via TPLP, the Manager has a long established track record of meeting withdrawal requirements on 
time, and in excess of five years of data of withdrawal statistics to call upon, which should help the Manager to forecast 
future liquidity requirements. The Manager’s aim of keeping cash reserves of around 10% of NAV of the Generations 
Strategy and 5% of NAV of the Navigator Strategy looks conservative.  To date no assets have needed to be sold to fund 
a withdrawal from any of the IHT strategies.   

Regarding the quality of the customers, for the Generations Strategy a large proportion of its customers are likely to be 
government bodies or the NHS, hence, the strategy of capital preservation should be reasonably achieved. For the 
Navigator Strategy, the large number of customers helps to provide diversification benefits. 

In summary, the Service will adopt one of the longest running investment strategies (Generations) currently being 
undertaken through a BPR qualifying investment solution, coupled with a strategy (Navigator) that seeks to exploit 
lending opportunities to gain attractive yields. The Manager is well regarded in the origination of alternative tax 
efficient investments, and key personnel appear to have the requisite skills to undertake their obligations.  The strategy 
of asset leasing and SME lending is likely to appeal to investors looking primarily for capital preservation who would 
gain comfort from the quality and number of customers, and may welcome the opportunity to select the risk profile that 
is suitable to them.  
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Team 

 

Anthony Yadgaroff  
Anthony Yadgaroff is founder and Chairman of Allenbridge Limited, 
which publishes research through its ‘Tax Shelter Report’ on VCTs and 
EISs, Ground Rents, high yielding Property Funds and other investment 
vehicles through the Yadgaroff Report. Anthony founded Allenbridge 
Group plc in 1984, the retail division of which was acquired to Close 
Brothers Asset Management in February 2011. He is chairman of 
Allenbridge Investment Solutions LLP (“AIS”) and is a member of the 
partnership alongside Moody’s, the global rating agency. AIS is a leading 
UK investment advisory business, consulting to pension funds and 
charity clients which control some £45 billion of assets. Anthony is also a 
non-executive director of Anglo-Pacific Group plc, a FTSE All-Share, 
London-listed company specialising in mining royalties, and serves on 
the boards of a number of charities and non-profit organisations. He is a 
member of the Chartered Institute for Securities & Investment. 

 

 

 

Alan Saunders  
Alan Saunders has had a long career in financial markets in a variety of 
roles which have given him a broad perspective on investment issues. He 
has been involved with Allenbridge for some ten years but has a variety 
of other directorships and consultancies. He started his career as a 
stockbroker at Simon & Coates, becoming a partner before leaving the 
City to join Shell as their Chief Economist. He then returned to the City as 
an investment director at Lazards before joining UBS Private Banking 
where he was responsible for discretionary and advisory clients. 
Currently, he is the independent adviser to Dorset CC Pension Fund and 
an independent trustee of Hays plc and Fujitsu Pension Schemes. Alan is 
a member of the Oversight Committee of CBRE Global Investors, the UK 
property fund management company. He is also chairman of the JP 
Morgan Emerging Markets Investment Trust plc, and a member of the 
Investment Committee of Lloyds Bank Insurance. 

 

 

 

Gareth Robertson  
Gareth Robertson has over twenty five years' experience in institutional 
fund management, with Barclays Bank, M&G and Invesco, and in UK  
and European corporate stockbroking as a director of Swiss Bank 
Corporation. He has also carried out management consultancy work  
for a wide range of clients such as Siemens, Compart-Montedison, 
Sumitomo Finance International, Man Group and the European 
Commission, and was group marketing director at a London-listed 
financial services company for six years before joining Allenbridge  
in 2007. 
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Notes 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 
 
 
 
 
 

www.taxshelterreport.co.uk 

 

 Allenbridge Limited 2015 

26th Floor, 125 Old Broad Street, London EC2N 1AR 
Telephone 020 7409 1111 

Nothing contained in this report constitutes investment advice nor should it be relied on as such. The views 
contained in this research paper are aimed at investment professionals and other experienced investors in tax 
sheltered products. The comments may not be suitable for less experienced investors.  Issued by Allenbridge 
Limited, an appointed representative of Allenbridge Capital Limited, which is authorised and regulated by the 
Financial Conduct Authority under Firm Reference Number 600305 

 

Tax Shelter Report is published by Allenbridge Limited. It is normally available to Professional Advisers by private 
subscription at prices starting at £495 p.a. for payment by standing order. © Allenbridge Limited 2014. All rights 
reserved. No part of this publication may be reproduced, stored in a retrieval system or transmitted in any form by 
any means, electronic, photographic or otherwise without prior permission of the copyright holder. 

 

Website reminder 
If you haven’t already done so, please let us have your email address. If you do so, we will let you know when we add 
reviews or other items to the restricted area of our site. 

Just Log In and go to My Profile then Edit My Details. 

You can also see news items on the home page of the site, and professional subscribers can see additional news items on 
FSA restricted products just by clicking Log In as soon as they visit the site. 

Readers should note that investment in a Venture Capital Trust or EIS carries a greater risk than some other investments, 
there is unlikely to be an active market in the shares, which will make them difficult to dispose of, and proper information 
for determining their current value may not be available. Prospective investors are strongly advised to consult their 
professional adviser about the amount of tax relief (if any) they can obtain.  

Although we have taken reasonable care to ensure statements of fact and opinion contained in this document are fair and 
accurate in all material respects, such accuracy cannot be guaranteed. Accordingly, we hereby disclaim all responsibility 
for any inaccuracies or omissions, which may make such statements misleading, and for any consequence arising there 
from. While reports in this publication may make specific investment recommendations, nothing in the publication 
enclosed with it is an invitation to purchase or subscribe for shares or other securities. 


	Introduction to Inheritance Tax and Business Property Relief
	Useful HMRC Website Links
	HMRC Inheritance Tax Link:
	http://www.hmrc.gov.uk/inheritancetax/
	HMRC’s online Inheritance Tax Manual is located at:
	http://www.hmrc.gov.uk/manuals/ihtmanual/index.htm
	Also on HMRC’s website is an Inheritance Tax Customer Guide which outlines Business Relief:
	http://www.hmrc.gov.uk/cto/customerguide/page16.htm
	Further details on Business Relief:
	http://www.hmrc.gov.uk/inheritancetax/pass-money-property/business-relief.htm
	Key Information
	Triple Point has been advised that the Service is an Alternative Investment Fund (for the purposes of the Alternative Investment Fund Managers Directive).
	Definition
	Overview and Strategy
	Generations Strategy
	Trading Outlook

	Navigator Strategy
	Generations and Navigator Comparison
	Liquidity/Withdrawals

	The Manager
	Key Personnel
	Financials
	Costs

	Conclusion
	Team
	Website reminder


