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TIME  
AIM
A UK estate planning solution investing 
in Business Relief qualifying AIM 
companies, offering the opportunity 
to obtain 100% exemption from IHT 
after just two years.

 
time-investments.com
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 “TIME:AIM provides 
a solution for 
Inheritance Tax.”
Nigel Ashfield  
Managing Director,  
TIME Investments

i   Important information  
It is important that you take the time to read and consider the risks involved with  
investing in TIME:AIM. The key risks are summarised on page 10. There is no guarantee  
that the investment objectives of TIME:AIM will be achieved or that growth in the  
value of your investment will happen. You should recognise that your capital is at risk  
and you may not get back what you invest.

This brochure is intended for distribution by TIME Investments (“TIME”) to independent financial 
advisers based in either the Dubai International Finance Centre and regulated and licensed by 
the Dubai Financial Services Authority (“DFSA”) or in the mainland United Arab Emirates and 
regulated and licensed by the Emirates Securities and Commodities Authority (“SCA”) (“Advisers”). 

Neither the DFSA nor the SCA has approved this brochure nor taken steps to verify the 
information set forth herein and has no responsibility for this brochure. If you do not understand 
the contents of this brochure you should consult your Adviser. 

Subscription to TIME:AIM is only available through Advisers. Each Adviser is responsible for 
advising on the suitability of TIME:AIM in light of an investor’s personal circumstances. This 
brochure should be read together with Application Pack which includes the Services Guide, 
Application Form, Portfolio Management Agreement, Custody Agreement and Glossary, which 
together describe and set out the terms of the TIME:AIM discretionary management service.

TIME is the trading name of Alpha Real Property Investment Advisers LLP, a limited liability 
partnership registered in England under number OC355196 with its registered office at 
338 Euston Road, London, NW1 3BG. TIME is authorised and regulated by the Financial Conduct 
Authority under FCA number 534723.

All information correct as at November 2020.

If you have any questions about 
TIME:Advance or its suitability 
for you, you should contact your 
regulated and licenced Adviser. 

If you have any questions about 
the application process, please 
contact TIME Investments on 
+44 20 7391 4747. Please note we 
are unable to provide investment 
or tax advice.

time-investments.com



Award-winning investment team
We have over 20 years of experience under our belt, and as a leader in our sector, we were 
also one of the first to use Business Relief on behalf of our investors.

We pride ourselves on two key attributes; our commitment to investing in high quality 
assets and our dedication to meeting our customers’ expectations. We focus on managing 
risk for wealth preservation and over the years we have achieved consistent, stable 
returns for our investors. 

Our original estate planning service has been running for 25 years and to date over 1,800 
of our investors have exited and achieved Business Relief. 

As our business has grown, our expertise and exceptional products have been recognised 
by top ratings from independent researchers and several industry award wins. We are 
extremely proud to have won ‘Best BR Investment Manager’ three times at the Growth 
Investor Awards, as well as being crowned ‘Tax Efficient Group of the Year’ at the 
Investment Week Tax Efficiency Awards for 2019/20.

About TIME
At TIME Investments we have created a platform for predictability and stability to help our 
clients rest easy. We provide carefully considered investments that seek to deliver 
predictable returns in an unpredictable world. We believe that caution is wise and that 
patience builds the best, most reliable products.

We offer market leading UK estate planning products and long income funds that consciously 
strive to achieve the best risk adjusted returns for our investors. We traditionally concentrate 
on providing solutions that are backed by income producing investments; investments 
that are focused on real assets such as infrastructure and property. We do this to generate 
long-term, sustainable returns for our clients who are at the heart of everything we do.

We support financial advisers, family offices and institutions and today manage over  
£4 billion of assets. We are proud of our excellent track record of delivering stable, 
consistent returns.

We want to enable you to focus on the important things in life. We work hard with your 
money so you don’t have to.
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Overall, it is clear that despite this new allowance, 
there are a significant number of people for whom 
IHT continues to be a concern.

There are a number of ways to mitigate your 
exposure to IHT, such as using trusts and gifts. 
However, these can take many years to be fully 
effective, can incur upfront tax charges and may 
require you to give up control and use of your 
assets. Given that you may need to access your 
savings in later years, for example to supplement 
your pension or ongoing care fees, this is less 
than ideal.

UK Inheritance Tax explained
When you die your assets are totalled up to form your ‘estate’ and it is 
your estate that is considered when assessing whether IHT is payable. 

Introducing TIME:AIM
TIME:AIM is an innovative opportunity for you to invest in the 
AIM market. This service uses a proprietary screening process, 
with a qualitative overlay, to build portfolios of high quality 
companies capable of delivering attractive risk-adjusted 
returns. TIME:AIM will only target AIM listed companies that we 
believe qualify for Business Relief (BR). We believe our service 
creates a robust portfolio that will allow for both potential 
growth and for investors to mitigate their IHT liability. 

Inheritance Tax (IHT) is a UK tax that is applied to 
the value of a person’s estate on death, as well as 
certain lifetime gifts.  If you are UK domiciled for 
UK tax purposes, it is applied to your worldwide 
estate.  If you are not UK domiciled, it is applied to 
your UK assets alone.  The UK Government has set 
a nil rate band of £325,000 above which  
IHT is payable at a rate of 40% on death. This 
threshold, of £325,000, has been frozen by the 
Chancellor until at least 2021. A further allowance, 
known as the Residence Nil Rate Band has been 
introduced to help individuals pass on their family 
home to direct descendants. However, this new 
allowance can only be used in relation to the main 
family home and, in 2020/21, is limited to £175,000 
per person. There are also qualifying criteria in 
place which restrict who homes can be passed 
to. The nil rate band of £325,000 will continue to 
apply to the remainder of the estate. 

The rules relating to IHT and the UK tax concept 
of domicile are complicated  and this is purely a 
summary of a few key features. You may also be 
subject to taxes and laws of other countries, 
which will also need to be considered in 
relation to your estate planning. Given the 
complexity of this area, it is vital that you seek 
appropriate tax and legal advice.
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Reducing your liability
Record numbers of families now face having to pay IHT due to  
a combination of factors including inflation, the increased need 
to save and rising residential property prices.

The cost of doing nothing

Assume you are UK domiciled, your estate is 
worth £1,000,000 and you invest £250,000 
through TIME:AIM (you can invest any amount 
from £25,000 upwards). The effect on your 
estate could be illustrated simply as follows:

The ‘Do 
nothing 
option’

Investing 
£250,000 in 

TIME:AIM

Estate value £1,000,000 £1,000,000

Less nil rate band*  (£325,000) (£325,000)

Estate above nil
rate band £675,000 £675,000

Less investment in
TIME:AIM** £0 (£250,000)

Taxable estate £675,000 £425,000

IHT payable upon
death @ 40%

(£270,000) (£170,000)

Estate after IHT £730,000 £830,000

IHT saving after
two years £0 £100,000

 * For the purpose of this example, the Residence Nil Rate Band  
has been ignored.

 ** This table is for illustration purposes only, based on current IHT 
rates and ignores investment returns achieved through TIME:AIM 
and all fees and charges payable in relation to TIME:AIM.  
You should note that fees and withdrawals will reduce the size  
of your portfolio, and any withdrawals will cease to qualify  
for BR. It also ignores the impact of any non UK taxes and any 
relief that might be available under tax treaties that the UK has 
entered into with other countries.

IHT planning
Whilst many people may look at will writing as  
the first port of call for estate planning, this may 
only put off the day that IHT has to be paid.  
Your financial adviser may discuss other ways 
to mitigate any IHT with you, including:

Potentially Exempt Transfers (PETs)
This usually involves gifting away wealth, with  
a resultant lack of control, but if you die within 
seven years, IHT will still be due.

Trusts
It also takes seven years for transfers into trust  
to be free of IHT and again they require investors 
to sacrifice control. There could also be a 20%  
up front UK tax charge and transfers into 
most trusts in excess of the nil rate band are 
immediately chargeable to IHT. Trusts are also 
liable to IHT every 10 years and when certain 
payments are made out of the trust.

Life insurance
There are a range of life insurance options 
available for IHT planning. However these 
generally do not reduce the IHT payable; rather 
they simply provide a means of paying it.

Business Relief (BR)
Shares in qualifying trading companies can 
attract 100% BR provided they have been held 
for a minimum period of two years at the time 
of death. From that point qualifying shares 
become exempt from any IHT liability.

Non-UK taxes and laws
You may also be subject to non-UK taxes and 
laws that impact the effectiveness or viability 
of these planning options.  It is therefore vital 
that tax and legal advice is obtained in all 
countries that might be relevant to you.  
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Your portfolio could possibly be passed on 
to your beneficiaries, without the need to 
sell the underlying investments, allowing 
them to benefit from any growth. 

The simple solution
Using Business Relief, TIME:AIM can help you reduce your liability  
to IHT after just two years, via a portfolio of qualifying shares 
listed on AIM.

 “We seek to 
provide investors 
with access to 
AIM listed 
businesses which 
have strong 
fundamentals.”

Stephen Daniels
Head of Investments, 
TIME Investments

TIME:AIM provides:

Access to AIM listed shares which we 
believe qualify for Business Relief.

Competitive annual management fee  
of 0.8% (plus VAT) per annum.

The potential for uncapped returns 
on the net amount invested.

Proprietary screening process 
with a qualitative overlay used to 
select companies.

A focus on delivering higher 
risk-adjusted returns  
than the market.

The opportunity to cash in all or part  
of your investment if you need to 
access your capital.

Confidence inspired by the 
award-winning team’s successful 
25-year track record of achieving BR. 
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Investing in smaller companies
Smaller companies can offer the potential for greater returns. Coupled 
with the IHT savings offered by TIME:AIM, this represents an attractive 
opportunity for investors.

The Alternative Investment  
Market (AIM)
AIM is a sub-market of the London Stock 
Exchange Main Market, which was launched 
in 1995 to provide smaller companies with the 
opportunity to list shares and access growth 
capital. AIM has a more flexible regulatory 
system than the Main Market, with less onerous 
listing requirements and cheaper annual listing 
fees. Since its inception over 3,700 companies 
have listed on AIM, raising over £105 billion. 
Investments in AIM securities is encouraged and 
supported through a number of indices that have 
been developed to improve investors’ ability to 
benchmark and trade AIM securities in a variety 
of ways.

 
The power of small
Smaller companies offer the potential for higher 
earnings growth than larger ‘blue chip’ companies, 
like those in the FTSE 100, for example. This is 
because smaller companies are generally at an 
earlier stage of their lifecycle and therefore it  
is easier for them to generate material earnings 
growth, which in turn delivers strong returns for 
investors. For example, if a larger company is the 
dominant player in its market it is hard for it to 
generate sales growth of say 20% every year for 
five years – it is generally easier to grow sales  
from £50 million a year to £100 million than from 
£5 billion to £10 billion. The London Business 
School has delivered research which shows 
that as an asset class, smaller companies have 
outperformed larger ones over the long-term, in 
terms of shareholder return capitalisation. There 
are also many household names listed on AIM, 
including Mulberry, ASOS and Fevertree, showing 
that although termed ‘smaller’ many of these 
companies are anything but small.

Of course, the potential for higher gains available 
through smaller companies is balanced by the 
associated higher risk. Our investment approach 
seeks to build a diverse mix of mature, profitable 
companies, reducing the impact that any one 
holding will have on an investor’s overall portfolio.

 
AIM and Business Relief (BR)
Generally, the quoted securities of trading 
companies are ineligible assets for BR. However,  
as AIM is not classified as a Recognised 
Investment Exchange by HMRC, the shares of 
BR-eligible companies listed on AIM continue to 
qualify for BR. It is important to note that an AIM 
listing does not in itself provide BR and therefore 
AIM contains a number of finance, property and 
investment companies which are not eligible for 
BR. This is where our experience of identifying 
and investing in BR qualifying businesses comes 
into play. We offer the longest track record of all 
BR providers and to date more than 1,800 of our 
investors have exited our IHT services (through 
death and transfers) and successfully achieved BR.
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Rather than adopting a traditional fund manager 
led stock picking strategy, the TIME:AIM service 
employs a screening process to select individual 
companies to include in an investor’s portfolio. 

Our screening process uses a combination of 
financial, commercial and performance criteria to 
select mature and robust BR qualifying businesses 
which are available on AIM. We typically only 

select large profitable companies and through 
our periodic rebalancing of an investor’s portfolio, 
TIME:AIM seeks to outperform in falling markets. 

We believe that our approach provides a robust 
investment strategy to deliver attractive risk-
adjusted returns to investors and should not be 
affected by human factors, such as the departure 
of a key fund manager and stock picker bias.

Investment process
We have developed a proprietary screening process, with a 
qualitative overlay, to select high quality companies capable of 
delivering attractive risk-adjusted returns.

AIM Universe (800+ companies)

BR eligibility

UK domiciled

Exclude high risk sectors

Market sensitivity

Dividends

Profitability

Size

Valuation

Portfolio of 30 AIM listed companies.
Initially equally weighted and rebalanced periodically.

Qualita
tiv

e ove
rla

y Screening process
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Key benefits of TIME:AIM
TIME:AIM uses an innovative approach to create Business Relief 
qualifying portfolios to potentially mitigate an investors’ IHT liability 
and offers a range of benefits outlined below:

Security

 ■ We focus on investing in mature  
AIM listed businesses, which we 
believe qualify for BR.

 ■  Proven 25-year track record of TIME 
management team’s IHT services.

 ■  Your money and shares are held 
securely by an independent custodian.

Speed

 ■  100% IHT relief is achieved after only 
two years, rather than seven years  
for trusts or gifting.

 ■  The two-year period starts 
immediately when the shares are 
purchased on your behalf.

Control

 ■ You retain full ownership of and, if 
your personal circumstances change, 
access to your money, subject to 
available market liquidity.

Simplicity

 ■  No medical underwriting, no age limits 
and no complex trust arrangements.

Potential for medium to 
long term growth

 ■ Potential for uncapped annual 
return on the net amount invested.

Annual management fee

 ■  Reduced annual management fee  
due to low overhead structure.
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Dealing in AIM shares may involve risks including 
but not limited to:

(i) Company risk: buyers of AIM shares do not  
lend funds to the AIM Company, but become an 
equity owner of the AIM Company. You will be a 
part of its development as well as in its chances 
for profits and losses, which makes it difficult to 
forecast the precise yield on your investment. If 
the AIM company becomes bankrupt or insolvent,  
the value of your AIM shares may fall significantly 
or in the worst case, have no value.

(ii) Price risk: your AIM shares are subject to 
unforeseeable price fluctuations causing risks of 
loss. Price increases and decreases in the short, 
medium and long-term alternate without it 
being possible to determine the length of those 
cycles. General market risk is different from the 
specific risk attached to the AIM company. Both 
risks, jointly or singly, influence the prices and 
companies value of your AIM Shares.

AIM companies are likely to be smaller and have 
a higher risk profile, their securities may be less 
liquid and more volatile, than companies listed 
on the main market of the LSE or equivalent. 
As a result, their securities may suffer from 
inadequate trading volume or restrictions on 
trading. Securities in AIM-listed companies may 
possess greater potential for capital appreciation, 
but also involve risks. Trading in such securities 
may be subject to more abrupt price movements 
than trading in the securities of larger or more 
established companies.

 

Investment performance
The return achieved will depend on a wide range 
of factors relating to the wider economy or the 
sectors or individual businesses which TIME:AIM 
may invest in. Share prices in the AIM market  
may be more volatile than those of shares on the 
Official List of the London Stock Exchange (LSE). 
There may also be limited diversification across 
sectors. Past performance does not provide an 
accurate guide to future performance. There is 
no guarantee that the investment objectives of 
TIME:AIM will be achieved or that growth in the 
value of your investment will happen. You should 
recognise that your capital is at risk and you may 
not get back what you invest.

Third party dealing costs may have a material 
effect on the performance, especially for  
lower-value portfolios.

Through TIME:AIM, investors will become minority 
shareholders in AIM companies. As such, neither 
TIME nor investors will be able to influence  
the activities of the AIM companies to improve 
performance or maintain BR status.

Know the risks
Nothing in life is risk free. It is understanding those risks and how 
they affect you that is most important. You should speak to your 
adviser regarding the suitability and risks of TIME:AIM, however, 
some of the key risks are outlined below:



Liquidity
There may be a decrease in market liquidity for 
the securities in which TIME will invest, which may 
mean that it is not able to sell shares held by the 
investors at their true value if liquidity is required. 
AIM stocks are largely small and illiquid. They 
are characterised by significant spreads and low 
trading volumes. A sale of such AIM Shares may 
be difficult, slow and only achievable at lower 
than indicated market price. Under certain trading 
conditions, it may be difficult or impossible to 
liquidate a position. Trading on AIM may be 
stopped or suspended due to market conditions, 
technical problems or other events and if this 
happens, TIME will not be able to buy or sell shares 
traded on that market until trading resumes. Also, 
trading of the securities of a specific issuer may be 
suspended by AIM due to circumstances relating 
to the issuer. If trading of a particular security is 
halted or suspended, TIME will not be able to sell 
that security until trading resumes.

The regulatory system for AIM is more flexible 
than the main market of the London Stock 
Exchange and not subject to such strict corporate 
governance protections, so AIM companies  
may be more easily subject to manipulation by 
institutional investors.

An AIM Company can elect to become private by 
de-listing from AIM. In such circumstances, it may 
become impossible to trade or accurately value 
the shares held.

We will monitor and may adjust your Portfolio 
on an on-going basis and we will also typically 
rebalance your Portfolio in line with a model 
portfolio on an annual basis. However the 
frequency and scope of rebalancing may change 
subject to market conditions and may be varied 
or suspended if the cost of the rebalancing is 
deemed by TIME to be prohibitively expensive 
for Investors.

Business Relief (BR)
The rules and practice relating to BR may change. 
BR is agreed by HMRC on an individual basis and 
though TIME:AIM will invest in businesses which 
it reasonably believes to qualify for BR, there is no 
guarantee that your estate will obtain 100% BR  
on the value of your shares in AIM listed 
businesses. It is also necessary for qualifying 
shares to have been held for a minimum of two 
years, as well as on death, and for the correct 
procedure to be followed and queries answered. 
Loss of BR could occur if, for example, the shares 
become delisted from AIM or the shares were 
not held at death as a result of shares being sold 
during the periodic rebalancing process. 

Please see our Application Pack for the full risks.
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The TIME Group 
manages  
over £4 billion  
of assets
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TIME will pay the broker fees for acquiring or 
disposing of shares to the extent that these broker 
fees do not exceed TIME’s dealing fees. No fees  
are charged by TIME for rebalancing your portfolio. 

Custodian fees may also be payable. Typical 
custodian fees are up to 0.32% per annum of the 
value of your portfolio. 

 
Adviser fees
You may also have agreed an upfront fee payable 
to your adviser which will be deducted from your 
subscription. You and your adviser will agree any 
ongoing fees payable and these will be included 
on the Application Form. We will arrange for cash 
to be retained within your portfolio to pay these 
fees. Please note that this cash element and any 
dividend income received prior to re-investment 
will not attract BR.

Initial charges
The initial charge payable to TIME is 1% (plus VAT) 
of your subscription, after the deduction of any 
adviser initial fee.

 
Ongoing charges and service costs
TIME will receive an annual management fee  
of 0.80% (plus VAT) per annum of the value of  
your portfolio. 

Dealing fees of 1% will be payable to TIME on the 
initial investment used to purchase shares and on 
each withdrawal. Broker fees of typically 0.30%  
of the value of each purchase or disposal of shares 
(subject to a minimum of £30 per stock) are paid 
by TIME from its dealing fee. The minimum broker 
fee of £30 per stock may be reduced where share 
purchases or disposals are pooled or matched 
with those of other investors. 

Fees
It is important you understand the costs associated with investing  
in TIME:AIM. If you have any questions please speak to your adviser.

Please discuss any fees 
with your adviser or give 
us a call. 



What to expect from us
We will acknowledge receipt of your Application 
Form and confirm when we have invested your 
subscription. Your money and shares will be held 
on your behalf by an independent custodian, 
authorised and regulated by the FCA.

If you want to make a withdrawal or increase 
your investment, please speak to your adviser. 
You should maintain your relationship with your 
adviser, so they can advise you on continued 
suitability of investments made through TIME:AIM.

You will also receive an annual tax statement 
along with quarterly statements.

TIME does not provide tax advice and you should 
always get professional advice in both the UK 
and any other countries that are relevant to you 
before investing. Personal capital gains and/or 
income tax may be payable depending upon 
your circumstances, as described further in the 
Services Guide. 

Next steps
The TIME:AIM Application Pack includes an 
Application Form, Services Guide, Portfolio 
Management Agreement, Risks, Glossary and 
Custody Agreement, which provide a detailed 
explanation of the product, as well as terms  
and conditions.

You should complete the Application Form and 
scan and email it to us together with an electronic 
bank transfer for a minimum of £25,000. Full 
details of where to send your money are provided 
in the Application Form. 

Time for action
TIME:AIM isn’t right for everyone, so it is important you receive 
professional advice. That is why we only accept investments through 
financial advisers regulated and licensed by the DFSA or the SCA. 

 “Speak to your 
financial adviser 
for a copy of the 
Application Pack.”

Kerri Thomas  
Client Services Manager 
TIME Investments

You should read the whole of the 
Application Pack to understand the 
risks involved and, together with your 
adviser, decide whether TIME:AIM 
is suitable for you.

Once invested, you will have access to our 
secure online portal, where you can view 
valuations and other correspondence. 

If you have any questions regarding the 
suitability of this service, please speak to 
your adviser. If you have any questions 
about the application process, please 
call us on +44 20 7391 4747. Please note 
that we are unable to provide you with 
tax or investment advice.
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This brochure is intended for distribution by TIME Investments (“TIME”) to independent financial advisers based in either the Dubai International Finance 
Centre and regulated and licensed by the Dubai Financial Services Authority (“DFSA”) or in the mainland United Arab Emirates and regulated and licensed 
by the Emirates Securities and Commodities Authority (“SCA”) (“Advisers”). 

Neither the DFSA nor the SCA has approved this brochure nor taken steps to verify the information set forth herein and has no responsibility for this 
brochure. If you do not understand the contents of this brochure you should consult your Adviser. 

Subscription to TIME:AIM is only available through Advisers. Each Adviser is responsible for advising on the suitability of TIME:AIM in light of an investor’s 
personal circumstances. This brochure should be read together with Application Pack, which includes the Services Guide, Application Form, Portfolio 
Management Agreement, Custody Agreement and Glossary, which together describe and set out the terms of the TIME:AIM discretionary management service.

TIME is the trading name of Alpha Real Property Investment Advisers LLP, a limited liability partnership registered in England under number OC355196 with 
its registered office at 338 Euston Road, London, NW1 3BG. TIME is authorised and regulated by the Financial Conduct Authority under FCA number 534723.

All information correct as at November 2020.

Our business in a nutshell:

Award-winning: Winner of Best  
BR Investment Manager and Best AIM 
IHT Portfolio Service for TIME:AIM.

Substantial: Our group has over £4 billion 
in assets under management.

Experienced: An in-house team of  
30 investment specialists, offering a real 
depth of experience.

Open: We pride ourselves on providing 
transparency about where and what we 
invest in.

Proven: More than 1,800 of our investors 
have exited and achieved Business 
Relief (BR).

Established: We offer the longest  
track record of all BR providers  
(25 years and counting).

Thriving: We currently have more than  
100 staff and growing.

Successful: We have been profitable 
every year since inception, with the 
benefit of a strong balance sheet and 
robust structure.
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Carefully Considered Investments

TIME Investments
338 Euston Road, London NW1 3BG
T: +44 20 7391 4747   F: +44 20 7391 4770 
time-investments.com


