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INVESTMENT OBJECTIVE
Mole Valley Asset Management’s AIM Inheritance Tax (IHT) Portfolio aims to provide clients with long term
capital appreciation whilst sheltering their investments from Inheritance Tax by investing in AIM listed
companies that qualify for business relief. Risk is diversified by investing in a broad range of companies that
have very different business exposures.

QUARTERLY COMMENTARY October—December 2019
After what can only be described as a poor first nine months
of our investments in AIM shares it improved markedly in the
final quarter. This did still leave the approach down slightly on
the year in absolute terms and down versus the return of the
AIM index for the first year since inception. Returns since
inception of just over 60% are still very respectable and well
above the benchmark index.
With environmentally aligned stocks posting strong gains in
2019 the portfolio is now led by Tekmar and Ceres Power.
Tekmar provides the casings for cables that bring the power
from windfarms, while Ceres Power has an interesting fuel
cell which is starting to see sales in the Far East and
elsewhere. Both stocks rose over 50% in the year and we
expect more in 2020.
Creo Medical was a weak spot in the final month of the year
as the company raised money to fund future growth. We
remain very positive on the position.

PERFORMANCE AND FUND STATISTICS

Looking into 2020 with some stability in the political situation
and the effects of the demise of Woodford Investments
beginning to wear off a little, we see our portfolio where
recent positive news flow has gone unrewarded being poised
to move higher.

The value of your investments and the income from them may go down as well as up. Existing IHT tax legislation may change
to the detriment of your investment. There is no guarantee that individual companies on AIM will continue to qualify for
Business Relief and thereby exemption for IHT. Eligibility is determined by HMRC at the point it is claimed.
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PERFORMANCE

Performance is a composite made from
grouping together each individual client IHT
portfolio. All client portfolios hold identical
stocks but weightings will differ depending
on the start date. On the start date each
client has their own individual portfolio
which will begin with an approximate 5%
weighting in each of the twenty MVAM IHT
portfolio stocks. Occasionally the portfolios
may hold some cash when we are between
investments.

BENEFITS

RISKS

FEES

•

Inheritance Tax planning

•

•

No entry or exit fees

•

Clear reporting

•

Fees 1% + VAT

•

Easy access to your money

•

Dealing fees of 0.3% fee plus
£10 admin fee

Tax rules may change.
Inheritance Tax exemption is
not guaranteed

•

Focussed portfolio

•

Money invested in small
companies

ABOUT MVAM
Mole Valley Asset Management offer innovative and bespoke investment services to private clients and
intermediaries. A highly experienced team, investing client savings directly into the markets, aided by
proprietary screening and original research. We always remember that it’s your money.
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