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RISK WARNINGS AND 
DISCLAIMERS
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 (Reg-
ulated Activities) Order 2001. Should in- vestment 
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 services 
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 ser-
vice mentioned in the Review amounts to a personal 
recommendation to any one investor.

GENERAL RISK WARNINGS
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:

Fluctuations in value of investments
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.

Suitability
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
Past performance is not a guide to future performance.

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

Taxation
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.

ADDITIONAL RISK WARNINGS
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 undertak-
en will qualify, or continue to qualify, for business 
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 regarded 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 business changes 
its business activities or is taken over by a quoted 
company or a company whose business is not a qual-
ifying 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.
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Key Points of the 2025 BR Reviews 
The start of 2025 sees pressures building up on 
funds flows in the BR space as a result of a number 
of factors which, if they resulted in large fund 
movements, could impact short-term liquidity:

1.	 The changes to Inheritance Tax legislation in 
the last Budget could see a movement of funds 
from AIM to non-AIM BR and some providers 
might encourage this by reducing or eliminating 
transfer fees 

2.	 Changes to bringing pensions back within the 
Inheritance Tax calculations after April 2027 
could increase the attractiveness of BR efficient 
offerings 

3.	 	The largest non-AIM BR provider, Octopus, 
saw a 5% reduction in its share price due to 
a £150m write-down in their residential fibre 
broadband holdings. This is a reminder that 
these offers do not always rise linearly in value 

As a recap, in 2020 Tax Efficient Review started 
the first holistic review of the unquoted BR market. 
All the Offers were assessed and compared on 
underlying trades, debt/gearing levels, as well as  
performance and fees. In those first reviews we 
pointed out that the unquoted BR market had 
traded over the relatively benign economic period, 
and had yet to be tested by a period of economic 
uncertainty. Almost as soon as the reviews 
had been published, the first lockdowns of the 
COVID-19 pandemic hit and economies around the 
world experienced huge levels of disruption. 

In the summer of 2021, the next holistic review of 
the unquoted market was undertaken, and the UK 
economy was still dealing with the furlough of many 
workers as well as periodic returns to lockdown. 

Then in the reviews of 2022 and 2023 we saw 
economic disruptions appear which affected these 
offers in two main areas:  

1.	 There was a large surge in energy prices 
caused by the start of the war in The Ukraine 
and increases in energy demand as economic 
activity picked up 

2.	 Followed by a rapid increases in interest rates, 
which central banks used as they sought to 
tackle the increasing inflation which followed 
on from the large amounts of money deployed 
into the economy during the COVID-19 years 

These changes impacted the unquoted BR market 
because the main bulk of the underlying trades 
were across renewable energy installations, and in 
making multiple short term loans mostly backed up 
by commercial or residential property. 

Now, in 2025, (using performance data as at 
31st December 2024), we can look back and say 
that the period since the previous reviews at the 
beginning of 2024 has actually been a relatively 
stable time. Energy prices have stabilised, inflation 
has fallen from the highs seen in 2023 and Bank of 
England base rates have also dropped slightly. So 
we can look towards seeing how these offers have 
performed without some of the economic shocks 
described above. 

However, as mentioned above, there are some key 
points which need to be highlighted to financial 
advisers about the current market for the unquoted 
BR offers: 

Unquoted BR Offer Annual Return Profile: 

The rising Bank of England base rates, which 
peaked at 5.25% in 2023/2024 and, at the time 
of writing, are held at 4.5% interest rates will likely 
have an impact on the expectation of the returns 
generated by these unquoted BR offers. 

When these offers were marketed to financial 
advisers between 2016 and 2020, the typical 
return profile of 3%-4% per annum for investors 
seemed perfectly reasonable. But inflation peaked 
at over 10% in 2023 and although it has dropped 
significantly since then, the effects of higher 
inflation are still being felt by all. Furthermore, 
banks are offering savings rates around 5% p.a. 

So will the return profile of the unquoted BR 
offers will now come into question, as many 
of them are not currently keeping pace with 
inflation? Over time, an organic increase in 
returns could be expected. As new loans are 
deployed at higher interest rates and the increases 
in energy prices flows through once existing 
power purchase agreements are re-negotiated. 

The managers of these offers may also point to 
the annual returns as not being the main reason 
why advisers are considering these offers, as 
inheritance tax planning is a key component in the 
decision making process. But they are also held 
for the long term and the current return profile is 
something which needs to be considered. 
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Fees

Following on the above point, an easy way to 
increase the return profile on the unquoted BR 
offers is for the managers to reduce the fees they 
take, thereby passing on more of the gross return 
to the investors. 

There have been moves from some unquoted 
BR managers recently to reduce their fees for 
a period of time, or to restructure their fees so 
that the full set of fees are only taken once the 
investor has exited the offer and achieved a 
certain level of performance. 

Tax Efficient Review expect to see more 
downward pressure on the fees associated with 
these offers over the coming year. 

Changes to Inheritance Tax Legislation

The first Budget from the newly elected Labour 
government took place in October 2024 and the 
Chancellor, Rachel Reeves, announced the first 
real changes to inheritance tax for many years. 
Specifically, there were changes to the Business 
Relief legislation which directly affects the 
unquoted BR offers, as well as AIM IHT efficient 
portfolios. 

From April 2026, AIM shares, as well as other 
shares designated as “not listed” will only attract 
Business Relief at a rate of 50%, down from 
the 100% of relief that it had been previously. 
However, for unquoted BR shares, there is an 
exemption planned and the first £1m of holdings 
will receive 100% relief. Any amounts above this 
£1m will be limited to 50% relief from inheritance 
tax. 

Whether these changes lead towards transfers 
from AIM IHT portfolios towards unquoted 
BR offers remains to be seen? This is not a 
straightforward decision for independent financial 
advisers. The underlying investments/trades are 
markedly different and there is, as yet, no ruling 

on any roll-over relief not re-starting the 2 year 
BR “clock”.

There were also further changes to Inheritance 
Tax, which, whilst not directly affecting Business 
Relief, could still have planning ramifications for 
this industry? Inheritance tax nil rate band and 
residence nil rate band thresholds are to remain 
frozen until April 2030, and also unused pensions 
could be subject to Inheritance Tax after April 
2027. 

Diversification of Trades

The past 5 years has seen a broadening of 
the underlying trading activities in some of 
the offers as fund inflows have increased. 
Historically, the unquoted BR offers focussed 
on two main areas of renewable energy 
installations and books of smaller, short term 
loans (often secured on property). 

Within the renewable energy installations, 
these were primarily based on solar and wind 
farms, but over the years these have diversified 
into areas such as hydro, reserve power, gas 
peaking plants, anaerobic digestion and biomass 
generators. 

In the loan book trades, these have also 
broadened out into areas such as SME loans 
and loans to infrastructure projects. 

Beyond these two areas, there has been even 
more diversification into areas such as large 
scale fibre broadband installations projects. 
This diversification does not affect all the offers 
being reviewed, but it’s important for advisers 
to be aware that some of these newer trades 
are less tried and tested than the two main 
ones listed above. 

This diversification of trades may help when 
it comes to BR qualification status, but as 
we have seen, they can bring more volatility 
compared with the more traditional trades. 

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:

1.	 dealing in securities, stocks or shares
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2.	 dealing in land or buildings,
3.	 or making or holding investment

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

Stamp Duty Reserve Tax (SDRT)
Stamp Duty Reserve Tax (SDRT) at 0.5% is paid 
on the paperless purchase of shares. It is different 
from Stamp Duty which applies to shares bought 
on a stock transfer form. SDRT Is important 
as it can affect both the costs involved in a BR 
transaction and potentially the tax treatment of 
any gain.

An investor on entering a BR offering would 
pay no SDRT if they were allocated new shares 
but they would pay 0.5% SDRT in a “matched 
bargain” (a transaction in which a sale of a 
particular quantity of stock is matched with a 
purchase of the same quantity of the same stock 
usually with the BR provider being the purchaser 
and then the seller in order to facilitate the 

transaction.)
 
On exit, in a matched bargain situation there 
would be no SDRT for the seller. However If they 
sold the shares to the company then the company 
would be liable for 0.5% SDRT.
 
So there are three possible ways any SDRT can 
be paid: by the investor, by the manager or by 
the company whose shares are being transacted 
and different BR offers approach this in a variety 
of ways: In our analysis of costs later on in the 
review we cover who pays the SDRT if any is 
payable. 

Tax Efficient Review does not give tax advice.

Review based upon
TER always meet with the fund manager prior to 
a review. This review has been prepared using the 
product literature of the ProVen Estate Planning 

Service and their marketing collateral, along with 
data provided by the Manager on their underlying 
trades.

Type of offer
The ProVen Estate Planning Service is a discre-
tionary investment service. 

TER Segmentation 
We classify the current BR products on offer as 
follows:

1.	 those that trade through companies owning 
and operating yield producing assets (such as 

solar or wind farms) 

2.	 those having a trade of secured lending/
leasing 
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Table 2 (2 of 3): Breakdown of trades within trading company - 
Trade Type Classification

Equity or debt 
provision

Percentage Amount 
31 December 

2024

Gross 
Target 
Return

Being 
considered for 
future trades? 

Solar Power Equity 100% £51.4m 6-8% Yes
Wind Power Equity 0% - 7-9% Yes
Other renewable energy Equity 0% - 7-10% Yes
Cash Non trade N/A - - -
Source: Proven 11/04/2025

Table 2 (1 of 3): Breakdown of trades within trading company - 
Trade Type Classification 

Equity or debt 
provision

Percentage Amount 
31 December 

2024

Gross 
Target 
Return

Being 
considered 
for future 

trades? 

Solar Power Debt 36% £1.25m 8.0% Yes
Wind Power Debt 5% £0.15m 8.0% Yes
Leasing Debt 0% N/A N/A Yes
SME Lending Debt 40% £1.11m 8-12%% Yes
Cash Non-trade 19% £0.90m -
Source: Proven 11/04/2025

Table 2 (3 of 3): Breakdown of trades within trading company - 
Trade Type Classification 

Equity or debt 
provision

Percentage Amount
31 December 

2024

Gross 
Target 
Return

Being considered 
for future trades? 

Solar Power Equity 100% £39.7m 6-8% Yes
Wind Power Equity 0% - 7-9% Yes
Other renewable energy Equity 0% - 7-10% Yes
Cash Non trade N/A - - -
Source: Proven 11/04/2025
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The  portfolio currently 
comprises 8 large scale ROC/FIT accredited 
solar farms, and 513 rooftop systems, most 
of which are FIT accredited. In October 2019, 
the company secured a £22.5m long term 
loan from Aberdeen Standard Investments on 
favourable terms. In the autumn of 2022, the 
company secured additional senior long term 
loans of £6.6m from Triodos bank. Proceeds 
from the senior loans were used mostly to 
refinance more expensive short-term debt.  
 
The company’s solar assets have a net asset 
value of £21.6m as at the 31st of December 
2024 and ’s share price is 
currently £3.07 per share from an original 
subscription price in 2013 of £1.92 (£2.00 
before issue costs).  continues to 
benefit from volatile inflation, as most of its 
revenues are indexed to RPI. The company’s 
share price is independently validated on 
an annual basis by Amberside Investments 
(see below) with respect to the company’s 
projections 

•	  
 

 was 
established in 2013 and commenced trading 
in 2014. The company was established by 
Armstrong, as an income producing BR 
eligible company seeking to acquire and 
operate UK solar assets.  continues to 
be managed by the same management team 
within Rivington Energy.  
 
In 2015, acquired the majority of the 
solar companies in the Downing Low Carbon 
EIS funds comprising over 20 companies and 
more than 2,500 Feed-in Tariff (FiT) solar 
systems which were installed in 2011 and 
2012, thereby attracting the highest tariffs 
over the longer 25-year term. The company’s 
solar portfolio earns >93% of its income from 
government mandated payments schemes 
(mostly FiT payments) which are index linked, 
ensuring that shares are well insulated 
from upward inflationary movements. 
Furthermore, the recent volatility in wholesale 
power prices had no impact on the  share 
price.  
 
Shares in the company were first issued in 
2014 and have risen from £1.00 to £1.29 
which together with £0.55 of dividends (as 
at 31 December 2024) in the same period 

provides a total return of £1.84 per £1.00 
invested and an annualised return of over 
8.4%. The company secured an inflation 
linked long term loan from Legal and General 
in 2015 to fund the acquisition of the 
Downing solar EIS companies and in the past 
seven years has met all lending covenant 
tests. The independent board of  

combines business and energy 
markets experience. The company’s share 
price is independently validated on an annual 
basis by Amberside Investments (see below) 

Each solar company may invest up to 25% of NAV 
into other renewable or complementary energy 
sectors such as onshore wind and/or battery 
energy storage. Neither company has a mandate 
to invest into Anaerobic Digestion, Biomass, 
Combined Heat & Power or Flexible Generation 
using diesel or gas. 

To deliver this service, ProVen have entered into 
a collaboration agreement with Rivington Energy 
to harness Armstrong’s expertise in the solar 
energy market. Lending to SMEs and investment 
in solar assets are two sectors where ProVen 
and Rivington, working together, claim to have 
extensive experience.

As at 31 December 2024, the trades which are 
represented across the combined companies are 
detailed in Table 2. 

The ProVen EPS is designed to have an unlimited 
life. Investors can withdraw some or all of their 
capital once a month at the latest value of the 
Service’s assets, subject to 30 days’ notice and 
liquidity. On an exit, in the event that there are no 
third-party purchasers, the redeemable shares in 
the trading companies are likely to be redeemed 
by the trading companies, which may result in any 
proceeds in excess of the cost of those Shares 
being subject to income tax. 

The Service will aim to provide Investors with 
base growth over the medium term of 4%-
5% per annum on their subscription amounts 
on a blended basis across the two investment 
strategies (this is a target only and is not 
guaranteed). The growth to achieve this level 
of return will primarily be from the income 
generated on the investments made. But as with 
all BR offers, returns will be lower in the event 
of unsuccessful investments. ProVen say that the 
underlying trading companies have a track record 
in terms of returns of up to 8 years. We cover this 
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each year, but  is one of the most 
stable on a year to year basis. 

These differences certainly reflect the different 

underlying trading strategies of the companies. 
But advisers would no doubt like to see more 
steady and stable returns for how they would 
intend to use these offers. 

The Manager
The Manager of the ProVen Estate Planning 
Service is Beringea LLP. Beringea is authorised 
and regulated by the FCA and is a long-
established venture capital firm. Beringea 
manages more than £350 million of VCT assets 
and is part of an international fund management 
group with offices in London and the US, which 
together manage more than $800 million of 
venture capital and loan assets. Beringea has 27 
UK based employees.

The founding partner of Beringea is Malcolm 
Moss. Over the last 28 years he has been 
responsible for the growth, development and 
management of the private equity business of 
ProVen in both the UK and the USA. In addition 
to sitting on the boards of ProVen VCT and PGI 
VCT, he sits on the investment committees 
of ProVen Group’s US venture capital funds. 
Malcolm has a BA and an MBA. Malcolm is also a 
director of .

The other principal members of the Beringea 
team are listed below:

•	 Stuart Veale is Managing Partner of 
Beringea and has 30+ years of private 
equity investment experience. Prior to 
joining Beringea in 2002, Stuart was a senior 
director with LDC (the private equity arm of 
the Lloyds Banking Group) and head of their 
Thames Valley office. He started his career 
in venture capital with 3i. Stuart has an MA 
from Oxford University and an MBA from the 
London Business School.

•	 Andrew Webster leads ProVen’s Growth 
Finance team where he is responsible for 
sourcing and analysing opportunities to 
provide debt-based finance to fast growing 
companies. Andrew has more than 30 years’ 
experience in financial services and lending. 
Originally a corporate banker with Kleinwort 
Benson, Andrew held a senior position in the 
asset finance division at ING. After two years 
with Noble, the venture finance provider, 
he co-founded Boost&Co, a private debt 

lender to UK SMEs. Andrew has recently 
held roles as a partner at Cameron Barney 
and an operational role as interim CFO at 
Cube.Global, a fintech software platform 
providing compliance and regulatory support 
to financial services customers.

The Adviser 
ProVen is working in collaboration with Rivington 
Energy which specialises in the management of 
funding into UK based solar projects and other 
energy businesses. Rivington Energy oversees 
all of the IHT Companies’ solar trading activities. 
The Armstrong asset management business 
(now Rivington Energy)  was established in 2013 
and has raised over £300m of capital for UK 
solar projects. Rivington Energy’s capabilities 
include origination, development and execution 
of all types of UK solar opportunities, project 
management and financial and technical asset 
management. Rivington Energy employ more 
than 35 professionals across its renewable 
management businesses. 

The principal members of the Armstrong team 
are listed below:

•	 Michael Hughes is a co-founder and CEO 
of Rivington Energy and previously joined 
Armstrong as a Director in 2018. Prior to 
this, Michael was a Partner at Downing 
LLP focusing on investments in the energy, 
leisure and lending sectors and was an integral 
part of the team responsible for growing funds 
under management at Downing from £200 
million to £1 billion. Michael led Downing into 
the renewable energy sector in 2010 where he 
originated and led more than £250 million of 
clean tech investments across Downing’s VCT, 
EIS and IHT funds. Prior to joining Downing 
in 2009, Michael was a Divisional Director at 
Close Investments (part of Close Brother Group 
plc), where he focused on the management of 
leisure and media EIS and IHT funds. Michael is 
a chartered certified accountant. 

•	 Chris Carlson is an Investment Director at 
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Rivington Energy with a primary focus on 
investing equity into renewable power assets, 
primarily solar. Prior to joining Rivington 
Energy, Chris was an Investment Director at 
Octopus Renewables, evaluating investments 
in energy infrastructure assets including solar, 
storage and flexible generation. Chris has 
over 20 years of financial and professional 
services experience, mainly in the real estate 
and energy industries. Chris graduated with a 
Bachelor of Commerce from the University of 
British Columbia, is a Chartered Accountant 
(Canada), and holds the Chartered Financial 
Analyst designation.

•	 Helen Robinson heads the technical asset 
management team at Rivington Energy 
responsible for the management of solar 
assets. Helen has over 10 years’ experience 
working in the solar industry and brings with 
her expertise in both project management 
and operations. Helen began her career 
installing residential and commercial roof-top 
systems before moving into operation and 
maintenance, and prior to joining Rivington 
Energy , Helen was Senior Operations Manager 
for BayWa r.e. Operation Services UK. Here 
she led a team of project managers responsible 
for operating and maintaining a portfolio of 
over 800MW of utility-scale ground mounted 
solar.

The independent directors of the underlying 
trading companies are as follows: 

Paul Beynon is a non-executive director of both 
 and . Paul 

has had a career in the UK energy sector, where 
he was previously head of power and cross 
commodities at RWE with a focus on asset and 
generation optimisation. Prior to this Paul was 
head of gas trading at Duke Energy Corporation. 
Paul is also a director of Fulcrum Power Limited 
which owns a standby flexible generation power 
plant in Somerset.

Barry Green is a non-executive director of  
. Barry is a chartered accountant 

and was previously a partner at KPMG in their 
Frankfurt office. Barry has held a number of senior 
executive roles in his career, including CFO of 
UK investment firm Man Group and German 
confectioner August Storck KG. Barry is currently a 
non-executive director of a German private equity 
fund.

Samuel Gompels has been a non-executive 
director on the  board since its 
formation in 2014. Sam is the owner and managing 
director of Gompels Healthcare, a supplier of 
specialist consumables to the UK care industry, 
including care homes and children’s nurseries. Sam 
was previously a managing consultant for Produce 
Studies. Sam has a degree in Agriculture from 
Reading University and holds a strong interest in 
alternative technologies. Sam is also a shareholder 
in , having invested when the 
company was established in 2014.

Jamie Perkins is the non executive chairman of 
  Jamie is a partner at Westminster 

Wealth management LLP (“Westminster Wealth”), 
a FCA regulated independent financial planning 
firm looking after private clients. Jamie heads 
up the tax efficient investment division, which 
provides the research, due diligence, investment 
oversight and advice in this area for private clients. 
Having filled this role for 10 years, Jamie has 
reviewed and monitored a significant number of 
tax advantaged funds and strategies. He also sits 
on the Westminster Wealth investment committee 
helping to direct the investment strategy of the 
group and helps to select discretionary investment 
solutions for private clients.

Robin Chamberlayne is a non executive director 
of   Robin is the founding partner 
of Progressive Strategic Solutions LLP and was 
a co-founder of Armstrong Energy a successful 
company managing energy infrastructure assets in 
the UK and India. Armstrong managed assets for 
major institutions and private clients.

Fees
The fees for the ProVen Estate Planning Service are 
as follows: 

•	 Initial fees: Initial cost is fixed at 1.5% of 
funds invested for advised sales plus a 0.5% 

administration fee.

•	 Annual fee: The annual management charge is 
up to 1.5% of the value of the IHT companies. 
In addition, ProVen will also charge a service 
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administration fee of 0.5% per annum. Both of 
these are charged to the investee companies. 

•	 Other fees: ProVen may also charge each 
underlying business an arrangement fee of up 
to 1.0% (of the amount invested through the 
Service) plus an annual monitoring fee of up to 
0.5% p.a. per business.

Any additional services are typically outsourced by 
the underlying businesses but where it is considered 
to be in investors’  interests, may be undertaken 
by Rivington Energy and charged at market rates 
through Rivington Energy’s asset management 
division. 

•	 Exit fee: On redemption, investors will be 
charged a 1% redemption fee to cover the costs 
of redemption and any SDRT that is due. 

•	 Stamp Duty Reserve Tax (SDRT): As shares are 
redeemable, redeeming shareholders will have 
their shares redeemed and cancelled, subject to 
sufficient distributable reserves. 

The total fees charged per £100 invested over 5 
years are £15.50 for each of the four trading 
companies. This puts the ProVen Estate Planning 
Service in the mid range of the unquoted BR 
offers in this set of reviews, which range from 
£13.84 per £100 to £23.49 per £100. 

In addition to those listed in Tables 5 & 6, we 
asked Beringea to supply details of any fees or 
costs earned by the manager or any companies 
or individuals associated with or under common 

ownership of the manager from: 

1.	 The investor (for example but not limited to 
initial fees, dealing fees, exit fees, AMC) 
 
Provider response: NONE 

2.	 The portfolio company (where the investors 
hold the shares, for example but not limited 
to initial fees, service fees, AMC, custodian, 
monitoring, transaction, arrangement fees.) 
 
Provider response: NONE 

3.	 The investee company (trading businesses, 
for example but not limited to arrangement, 
monitoring, transaction, service fees)  
 
Provider response: NONE 

4.	 Borrowers or other third parties in relation 
to the trade  (for example but not limited to 
arrangement/transaction/monitoring/financ-
ing fees) 
 
Provider response: NONE
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Table 7: Headline Lending Portf olio Informati on for PROVEN  
Headline Lending Portf olio Informati on Notes (data is weighted by loan size)

Total Number of Loans 11
Total Loan Book Size (£) £2,505,281
Average Size of Loans (Net) £227,753
Average Interest Rate 10.40%
Average Loan Term (Days) 1226

Manager Lending fees (to cover any charges paid by the borrower or lender to the manager) 
Average Arrangement Fee 0.91%
Average Exit Fee
Average Other Manager Fees (Including Charge 
Backs, Non uti lisati on fees) 

-

Average Total Manager Fees 0.91%
Average Annualised Total Manager Fees 0.27%

Investor Lending fees (Fees that are charged to the borrower but benefi t the investor) 
Average Arrangement Fee
Average Exit Fee 0.55%
Average Other Investor Fees (Including Non uti li-
sati on fees) 
Average Total Investor Fees 0.55%
Average Annualised Total Manager Fees 0.16%

3rd Party Broker/Manager Fees
Average 3rd Party Broker/Manager Fee -
Average Annualised Broker/Manager Fee -

Total Fee Breakdown
Average Total Fees 1.46%
Average Annualised Total fees 0.43%

Total Annualised Lending Cost 
Average Annualised Total Fees + Interest Rate 10.83%

Security Quality (LTVs)
Average Weighted Net LTV (total capital and fees 
advanced)

21%

Average Weighted Gross LTV (total capital and 
fees advanced + Accrued Interest) 

21%

Security Quality (Charge Basis)
Number of 1st Charge Loans 11
Total Value of 1st Charge loans £2,505,281
% of First Charge Loans 100%
Number of 2nd Charge Loans -
Total Value of 2nd Charge loans £0
% of Second Charge loans 0%
Number of 3rd Charge or Higher Loans -
Total Value of 3rd Charge loans £0
% of Third charge or Higher loans

0%
Report created 08/05/2025  Data as at 31/12/2024    Source PROVEN
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