
At last we are coming out of the recession and we can continue to 

develop out our projects. 

Waterloo Road, Southampton, Hampshire 

As reported in the last newsletter, we are now progressing the project 

at Waterloo Road. We have decided to enhance the current planning 

permission by submitting an application to turn the four one-bedroom 

apartments into two-bedroom, which, if successful, will increase the 

overall value and increase the return. We are then out to tender for 

the construction. All being well we will look to start construction in 

the autumn and start selling units in spring 2011. 

We are now in discussions with two potential lenders with regards to 

development finance. This situation has eased somewhat in the last 

six months and development finance is available to good developers 

at competitive rates with lending levels up to around 60% of Gross 

Development Value. 

Eastmore Lane, Doddington, Cambridgeshire 

The four bungalows we built at Eastmore Lane, Doddington,  

Cambridgeshire have been rented out for some time. As the current 

tenants each come to the end of their contracts we will be putting 

them on the market. We clearly will not make as much profit from this 

project as we anticipated but we intend to get the proceeds of the 

sales working again as soon as possible. 
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FSA Regulation 

Following the reaction to 

the independent report 

carried out on PM Asset 

Management by AKG we 

have decided to apply for 

FSA regulation for the 

company. We all know the 

financial world is in a dif-

ferent place now  

compared to two years ago 

and we feel the need to 

reassure investors by 

showing we are very  

content to have the  

regulator looking over our 

shoulders. I will initially be 

the Compliance officer for 

the company and Bovill, 

the Regulatory Consultants 

based in London, will be 

assisting us with the proc-

ess. Once FSA regulation 

has been obtained we will  

outsource the ongoing 

compliance to Bovill.  

We will continue to use 

the services of an Operator 

to oversee the Funds’  

activities as we feel this is 

g o o d  c o r p o r a t e  

governance. 

I will update you in later 

newsletters. 

Peter Boys 

Message 

from the 

Managing 

Director 

 

Welcome to the latest 

newsletter from PM Asset 

Management in which we 

report on progress made 

to date.  Much has  

happened since our last 

update.  Planning  

enhancement has been 

submitted on the project 

at Waterloo Road for 

Sycamore I and contracts 

have been signed on 

many new projects for  

Sycamore II.  In addition 

we have a number of  

projects going through 

the due diligence process 

for Sycamore IV.  All the 

funds are now progressing 

well and we look forward 

to your feedback on the 

progress we are making. 

A quick reminder to those 

IFAs who still have clients 

looking to invest in the 

current funds - Sycamore 

II will be finally closing the 

doors at the end of June 

and Sycamore IV at the 

end of September, so if 

you need an update pres-

entation, call Leila Jundi 

ASAP on 01794 335505 

and choose option 5 . 

I wish all IFAs and inves-

tors a good summer as we 

prepare Sycamore V for a 

launch at  the end of this 

year or beginning of next. 

 

Peter Boys 

Managing Director 

 

PM Asset Management 
 

May 2010 

The Sycamore Strategic Land Fund — Sycamore I 

Independent Report on PMAM by AKG 
 

A report has been compiled for both the Sycamore II Property Devel-
opment Fund and Sycamore IV Mezzanine Finance Fund. This report 
was carried out in January 2010 by AKG Actuaries & Consultants Ltd, 
an independent actuarial company based in Dorking who specialise in 
the provision of ratings, information and market assistance to the 
financial services industry.  For more information visit their website – 
www.akg.co.uk  - or ours - www.pmassetmanagement.co.uk. 
 
At PM Asset Management we feel this type of independent report will 
be required more frequently by compliance officers to ensure the 
bona fides and suitability of product providers. PM Asset  
Management embraces this requirement for more due diligence to be 
carried out. 

 

http://twitter.com/account/profile_image/PMAM_Peter?hreflang=en
http://www.akg.co.uk/
http://www.pmassetmanagement.co.uk/AKG%20Report%20Jan%202010%20-%20PM%20Asset%20Management.pdf
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Shoreham-by-Sea, Sussex 

All eight of the apartments at Shoreham have 

sold and we have four buyers on the waiting 

list in case any fall through.  We will exchange 

contracts in the next week or so on all of them 

and complete by the end of May. 

We are now progressing the change of use 

application for the four B1 office units on the 

ground floor with a view to submission of the 

application at the end of June.  In the  

meantime, we are going out to tender for the 

remedial work which will be necessary. 

By the end of May we will have received £1.3m 

from sales.  Total outlay was £1.1m so we have 

a profit so far of £200,000, with further profit 

due from the future sale of the ground floor 

apartments of 4 x £180,000 = £720,000.  The 

total profit is therefore anticipated to be 

£920,000.  This gives an annualised RoCE of 

some 80%. 

 

Binley Woods, Coventry, West Mids 

We are currently compiling the Traffic Survey, 

the Ecological Survey and other reports in 

preparation for submission of a planning appli-

cation at the end of this year, two years earlier 

than anticipated.  This is being driven by the 

Core Strategy currently under review by the 

Planning Inspectorate and a lack of five year 

land supply.  The application is expected to be 

refused but we will immediately appeal and  

expect to win the appeal due to the land  

supply issue.   This means the project could 

come to fruition in under two years— one to 

two years ahead of schedule. 

With total costs of £525k and a return of 

£1.14m, giving a profit of £615k, this gives an 

annualised RoCE of 59%. 

 

 

Sandhurst School, Hove,  Sussex 

We now have planning permission for the 

change of use of 2 and 4 Madeira Road back to 

residential.  We were refused planning for a  

new pair of semi-detached units and have 

gone to appeal on that decision.  This is  

because the submission for the pair of semi-

detached houses was as a result of an idea 

presented by the planning authorities at the 

pre-application meeting.  We are now out to 

tender for the refurbishment works to 2 and 4 

and look forward to getting these units sold as 

soon as possible.  We are still working on the 

remainder of the site. 

 

Holiday Inn, Epsom, Surrey 

We await the decision from the Planning  

Inspectors on the appeal.  This project, which 

was signed up in late December 2009, is a joint 

venture to fund the appeal process.  With just 

£63,000 and a guaranteed return of £100,000 , 

backed by a personal guarantee, this gives a 

net profit of £37,000.  We originally estimated 

a decision by the end of March 2011 but this 

has now been brought forward to the end of 

July 2010 by the Planning Inspectorate, giving 

an annualised RoCE of 78%. 

 

Honeybourne, Worcestershire 

The option contract on this nine acre site was 

signed in March with a view to it being a two 

to four year turnaround.  However we have 

learned that this is another Local Authority 

suffering from lack of five year land supply.  As 

a result, we will be submitting a planning  

application by January 2010.  In the event of a 

refusal, we will appeal and cite the land supply 

issue.  If we are successful, we will complete 

this project in two years, bringing an  

annualised RoCE of 71%. 

 

What a very busy six months it has been for Sycamore II. We now have a total of 11 projects 

to report on. The Fund will close at the end of June 2010 when the clock starts ticking. 

 

New Personnel Joining 

PM Asset Management 

We welcome two new 

members of the team 

since the last newsletter. 

 
 

Claire Tripp 
 

Claire has a wealth of  

administrative experience in 

the financial sector.  She 

joins PM Asset Manage-

ment from Rowanmoor 

Pensions, where she  

administered and managed 

high-end SSASs and liaised 

with both clients and IFAs. 

Drawing on her experience 

of working in FSA regulated 

environments, Claire will be 

overseeing the process of 

achieving FSA regulation for 

PM Asset Management and 

will ultimately be the FSA 

compliance officer. 

Should you wish to call 

Claire, her number is 01794 

335505 , extension 7. 



Hollow Tree Drive, Leigh, Kent 

The contract for this joint venture agreement 

was signed in February this year.  It involves 

planning for a 56 bed care home, which has 

been refused planning at two appeals and is 

now being challenged in the High Court on the 

14th October 2010.  We are funding this  

process, estimated at just over £100,000 with a 

return of £240,000.  In two years this gives an 

annualised RoCE of 65%.  If this action fails, we 

have a fall back position as the land has been 

allocated for residential development. 

 

Horsmonden, Kent 

This project, signed up in March 2010, is for a 

60 bed care home.  It is expected this project 

will come to fruition within 12 months.  With 

an outlay of some £237,000 and a return of 

£330,000, this gives an annualised RoCE of 

139%. 

 

Codsall, Wolverhampton, West Mids 

This is a joint venture with Hallam Land, the 

highly respected land promotion company.  It 

is a 10 acre site which is expected to achieve 

planning in three to six years.  Due to the  

nature of the way the returns have been  

calculated, we receive an annualised RoCE of 

around 50% with an outlay of around 

£400,000, no matter how long the planning 

takes. 

 

Cants Lane, Burgess Hill, Sussex 

This is a very worthwhile project to provide 

new build, single storey, special needs housing 

for West Sussex service users.  Discussions 

have been held with West Sussex County 

Council and Mid Sussex District Council  

housing officers, together with Hyde-Martlet 

Housing Association, to identify the priority 

needs in the area.  The development will offer 

opportunities for local residents with a range 

of needs to be accommodated in purpose built 

accommodation, designed to full disability  

access standards.  It is believed the proposals 
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will go some way to satisfying demands for 

accommodation and services which are lacking 

in the area for people with a range of  

disabilities.   

The finished development will comprise 4 x 4 

person bungalows, each to be separately  

managed as a shared home.  The design of 

these bungalows has been evolved over the 

years by the provider, who has experience of 

providing both housing and care solutions for 

people with special needs living in community 

settings.  The whole ethos is to provide a blank 

canvas, on which the service users can exercise 

their own choices adapted to their individual 

needs.  This will include single bedroom  

accommodation with full en-suite bathing and 

toilet facilities tailored to individuals needs.  

The units will be completed for occupation 

from March 2011 onwards. 

This 18 month project requires £650,000 and 

gives a return of £1,250,000 which is an  

annualised RoCE of 59%. 

 

Taylor’s Yard, Sutton Scotney, Hants 

Our planning consultants for this project, 

Luken Beck of Southampton, and architects 

have met several times with Winchester  

Planning officers to ensure the scheme has the 

best possible chance of success.  The building 

blocks of the scheme have been agreed and 

the elevations are being drawn with some 

guidance from the planning officers to ensure 

the scheme remains “faithful” to the  

surrounding conservation area.   

A public exhibition was held in April, which was 

attended by nearly 100 residents.  The general 

consensus was that the scheme improves an 

area which has been left to deteriorate over 

many years and is an eyesore in the centre of 

the conservation area.  The exhibition was also 

attended by local MPs, County Councillors and 

Parish Councillors, all of whom were in favour 

of the scheme.  The County Councillor has  

requested a meeting with the planning team 

prior to the submission of the application, as 

(Continued on page 4) 

 

Sonia Polverigiani 

 

Sonia joined PM Asset  

Management in January 

2010 as a Financial  

Controller with ten years’ 

varied experience in financial 

accounting.  Her responsibili-

ties comprise financial  

accounting and reporting, as 

well as project reporting and 

evaluation.  

She works closely with Mark 

Yadegar, the Finance Direc-

tor, as well as the rest of the 

management team, in devel-

o p i n g  b u s i n e s s  

processes and systems to 

support future company 

growth. 

Sonia holds a BSc (Hons) in 

Applied Accounting from 

Oxford Brookes University, 

and she is currently complet-

ing her studies towards the 

qualification of Certified 

Chartered Accountant. 

Sonia’s contact number is  

01794 335505, extension 6. 



 

Hampshire Office - Accounts 
16 Riverside 
Omega Park 
Alton 
Hampshire GU34 2UF 

Hampshire Office - General 
The Waggery 
Maurys Mount 
Slab Lane  
West Wellow SO51 6BY 

Tel:        01794 335505 
Fax:       0207 1174426  

Current projects in the Due Diligence  

Process 

Atlantic Way, Westward Ho, Devon 

This site of eight town houses and six  

apartments requires mezzanine of £750k. This  

project is ready now but we have delayed  

lending monies as the amount required is, in 

our view, too high for the first project. This will 

be reviewed in three months. 

Chilworth, Surrey 

This site of eight houses and eight affordable 

apartments requires mezzanine of £300k. This 

has been agreed and is now subject to the due 

diligence process. 

Sheerwater Road, Woodham, Surrey 

This site of 14 apartments requires mezzanine 

of £200k. This has been agreed and is now  

pmassetmanagement.co.uk 

he will ensure that the planning officers are 

aware this application has local and political 

support.  

A planning application will be submitted at the 

end of May, at which point we will circulate 

the site details to the major housebuilders, to 

ascertain the interest in the site before we 

make a decision as to whether to build it out or 

sell it on. 

 

Jasmine Cottage, West Wellow, Hants 

The refurbishment on this idyllic cottage on 

the outskirts of the New Forest is very nearly 

finished.  Planning has been submitted for the 

pair of three bedroom semi-detached houses 

at the side of the property.  There was a delay 

in the submission due to a boundary dispute 

(Continued from page 3) 

The Sycamore IV Mezzanine Finance Fund — Sycamore IV 

subject to the due diligence process. 

Arundel Mews, Littlehampton 

This project of 14 houses requires mezzanine 

of £200k. This has been agreed and is now 

subject to the due diligence process. 

Brook Farm Road, Cobham, Surrey 

This site of two high quality units requires 

mezzanine of £300k. This has been agreed and 

is now subject to the due diligence process. 

Closing Date for Fund IV 

Please remember the closing date for Fund IV 

is the end of September 2010. There is still a 

5% uplift in profits available for investment 

that reaches us before the raise reaches £2m 

and then 2.5% between £2m and £3m. If you 

require further details of this please call Leila 

on 01794 335505 and choose option 5. 

 

“Overall AKG’s assessment considers PM Asset Mangement Ltd as a well managed niche 

operation with a well constructed set of relationships designed to deliver its ‘alternative 

investment solutions’, as part of a portfolio held by suitably aware, sophisticated and  

informed investors.” 

Independent report compiled by AKG Actuaries & Consultants Ltd, January 2010 

with the next door neighbour, but that has 

now been resolved and we expect a decision 

on the planning in the next three months. 

By the time the planning comes through we 

believe we will have sold the cottage thereby 

recouping all of our original costs leaving no 

money in the project.  As we own the land  

outright, we should be able to obtain  

development finance for the whole build.  

This will produce a net return of around 

£380,000 being an annualised RoCE of 50%.  

However this  is a little misleading with none of 

the Fund’s money in the project after eight 

months. 

 

In addition to those mentioned, we have a 

number of other projects in the early stages 

of the process. 

 

The Sycamore Funds have 
been recently added to  
several large networks and 
platforms.  These include: 

Nucleus 

Ascentric (Sycamore II) 

Honister Capital 

Three Sixty Services 
(reports available) 

Transact Nominees  

HD SIPP 

Intelligent Money SIPP 

IPM  

MW SIPP 2 

Pershing Keen  

Rowanmoor Pensions 

SIPP Centre 

Skandia SIPP 

Standard Life SIPP 

James Hay  

SIPPDEAL 

Scottish Life 

Hornbuckle Mitchell  

Tudor Capital Management  

SLM Direct Limited SIPP 

Alliance Trust 

 


