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Puma Investments is a member of the 
Shore Capital Group listed on AIM and an 
independent investment group specialising 
in asset management, principal finance 
and equity capital market activities.

Puma Investments has a strong and established 
track record within the tax-efficient marketplace. 
Our proven, asset-backed strategy is available 
for investment through Puma VCT 10, Puma 
EIS and Puma Heritage.

About Puma 
Investments

Tax Efficient 
Investments

£900m
over £900m Assets 
Under mAnAgement

100+
over 100 emPloyees

£130m+
rAIsed ACross  
9 PUmA vCts

£28m
the lArgest sIngle 
ComPAny vCt  
fUndrAIse for 2012/13

28
yeAr hIstory

5
offICes
Guernsey, London,  
Liverpool, Edinburgh  
and Berlin.



A Proven, Asset-backed Strategy
Puma Investments has a strong track 
record in providing asset-backed funding 
to established businesses across the UK. 
Our multi-disciplinary team is able to 
draw upon a nationwide network of 
offices to source, evaluate and execute 
transactions. 

Our principal focus is on capital 
preservation and generating stable 
returns for our investors whilst seeking 
to offer robust downside protection. 

Our strategy is based on the model 
developed for nine Puma VCTs 
which have since, 2005, raised over 
£135 million and made over £70 million in 
distributions to shareholders.

Benefits of Asset-backed Funding
We seek out established businesses 
with proven management teams. We are 
usually able to take first charge security 
against assets to mitigate the risk of 
funding businesses. We look to take 
security usually over real estate, stock 
and contracted receivables and have 
considerable experience in assessing 
such opportunities. 

The primary benefit of funding businesses 
in this way is that should the underlying 
businesses not perform as anticipated, 
assets over which security has been taken 
may be liquidated to recoup amounts 
advanced.

An Exceptional Track-record
The Puma Investments’ team has a 
18 year track record of investing in 
smaller companies.

By following our asset-backed funding 
strategy, each of the first five Puma VCTs 
have led their peer group for total returns. 
The first two VCTs were the first limited-
life VCTs to return over 100p per share to 
investors and Puma VCT V is anticipated 
to deliver a total return of 106.5p per share, 

Welcome to Puma

equivalent to a total return on the net 
invested amount of 52.3% (equivalent 
to a 9.4% annual return). 

Expert, Multi-disciplinary Team
Our multi-disciplinary team draws 
from their diverse professional 
backgrounds and extensive deal 
experience to ensure transactions are 
sourced, evaluated and executed in 
an effective and thorough manner. 

Operating within a strict framework, our 
due diligence process includes site visits, 
financial and legal due diligence conducted 
both internally and with the assistance of 
specialist lawyers, accountants and other 
third party professionals. 

Contraction in SME Funding – 
an Opportunity
The continuing effects of the credit crisis 
mean that even high quality SMEs are 
being starved of funding. 

This well publicised lack of SME funding 
presents an opportunity to secure 
attractive returns for our investors whilst 
maintaining downside protection through 
taking security over assets.

Strong Pipeline of Deal Flow 
Puma Investments has a strong pipeline of 
well managed businesses seeking funding 
with experienced management teams, 
robust business plans and substantial 
tangible assets over which security may 
be taken. Consequently, in the tax year 
2012-13, our investments team reviewed 
in excess of £400 million worth of deals.

ExpEriEncEd tEam
Multi-disciplinary teaM of 
investMent professionals

yEar history
puMa investMents is part of the 
shore capital Group established 
in 1985

assEt‑backEd sEcurity
aiMs to provide downside 
protection

national covEragE
network of five offices includinG 
london, liverpool and edinburGh



£28.1m
RAiSED 
by puma vct 9; the largest 
single company vct 
fundraise of 2012/13

£135m
RAiSED 
by puma vcts since 2005

30%
inCOME TAx REliEF 
on up to £200,000  
per tax year

tax
free
DiviDEnDS AnD  
CAPiTAl GAinS
both dividends received and 
any capital gains made upon 
the disposal of shares can be 
tax free

Puma vCT 10 builds on the 
market-leading track 
record of previous Puma 
vCTs and will adopt the 
same, proven asset-backed 
investment strategy.

note: Tax benefits are subject to personal circumstances, 
minimum holding periods and may be subject to change. 
investors should take independent advice.



Puma 
vCT10

independent Reviews
“The voluntary liquidation of the first 
five Puma VCTs and the return of 101p 
per share in puma i & ii is evidence of 
(puma investments) having 
successfully completed the product 
cycle...puma vct v is on course to beat 
puma i & ii by a considerable margin...” 

Martin Churchill Review of Puma VCT 10, 
Issue 130 November 2013, Score 86/100

“A key differentiator for this VCT is the 
investment Managers’ structuring 
ability to seek the mitigate risk on the 
qualifying vct investments.”

Martin Churchill Review of Puma VCT 10, 
Issue 130 November 2013, Score 86/100

Awards
The only Limited Life VCT manager 
to be shortlisted for “VCT Manager of 
the Year” at the British Private Equity 
Awards 2013.

The Offer
Proven Strategy: Implementing a proven 
investment strategy primarily making 
secured loans into established businesses.

Dividends: Intended 6p per share tax-free 
annual dividend after April 2016 (equivalent 
to 8.6% tax free yield assuming 30% 
income tax relief).

Closing Date: Initial closing date:  
4 April 2014.

Key Features
Strong Track Record: Puma VCTs I to 
V head their peer group for total return.

Five Year Life: It is envisaged that after 
5 years, the Directors will propose a 
special resolution for shareholders to vote 
on the process of winding-up 
the Company. 

Tax Efficient Investment: Investments 
attract initial 30% income tax relief. 
The Puma VCT can also make tax-free 
distributions and gains made are free 
from capital gains tax. 

Investment Size: From £5,000 to 
£200,000 per person.

Summary of Fees

initial: proMoter fee 3% of amount subscribed

ongoing: annual 
ManaGeMent fee 2% of net asset value p.a.

adMinistration fee 0.35% of net asset value p.a.

perforMance fee 20%
of amounts realised by 
puma vct 10 in excess of 
100p per ordinary share



Track Record

“individuals may take encouragement from 
puma’s creditable vct record to date.  
The first four Puma VCTs have de-listed from 
the stock exchange...each distributing over 
100p per share – the first limited life VCTs to do 
so. All five VCTs’ total returns rank at the top of 
their respective limited life peer groups. vct 5, 
currently being liquidated, is set to significantly 
outperform, with a total return of 107p.”
Allenbridge, Review of Puma VCT 10, Issue 358 January 2014

vCT launched

Net Cost  
of investment  

per share

Total Cash 
Distributions

to date
Net Asset 

value per share*
Annualised 

Return Winding-up vote

Puma vCT plc 2005 60p 101p – 11.5% September 2010

Puma vCT ii 2005 60p 101p – 11.7% September 2010

Puma vCT iii 2006 60p 94.6p – 9.7% October 2011

Puma vCT iv 2006 60p 93.3p – 9.6% October 2011

Puma vCT v 2008 70p 40p 66.6p 9% October 2013

Puma High income 2010 70p 21p 72.6p 10.3% Estimated Q3 2015

Puma vCT vii 2011 70p 10p 81.7p 15.7% Estimated Q3 2016

Puma vCT 8 2012 70p 5p 88.1p 28.8% Estimated Q3 2017

Puma vCT 9 2013 70p nil 94.1p –** Estimated Q3 2018

Past performance is not a reliable indicator of future results.

source: puma investments 
(*)  net asset value per share excluding distributions as at 11 october 2013. 
(**)  recent launch so not applicable.



Risk factors

An investment in Puma VCT 10 carries risk 
and you should take your own independent 
financial, legal and tax advice. Highlighted 
below are some of the key risks however 
you should read in full the relevant 
prospectus, in particular the sections headed 
“risk factors”:

General: The value of shares can 
fluctuate. Investors may not get back the 
full amount invested. Past performance 
is no guarantee of future performance. 
Investors have no direct contractual right 
of action against Puma Investments and 
the Financial Ombudsman Service/the 
Financial Services Compensation Scheme 
are not available.

Capital at Risk: The investment 
opportunities summarised in this 
document can be viewed as high risk and 
long term. Investors’ capital may be at risk. 

Tax Reliefs: The value of any tax reliefs, 
as well as levels and bases of tax, depend 
on investors’ personal circumstances and 
are based on current legislation which 
may be subject to change. There can be no 
guarantee of relief from tax or that the 
criteria to obtain reliefs will be fulfilled 
or that HMRC will not challenge 
entitlements to such relief. 

Liquidity: It is unlikely there will be a 
liquid market in the relevant underlying 
shares and it may prove difficult for 
investors to realise their investment 
immediately or in full. The payment of 
any dividends is not guaranteed and any 
such payments may erode the capital 
value of any underlying investment.

Private Companies: Puma VCT 10  
may invest in unlisted shares. Such 
investments can be more risky than 
investments in listed shares. Unlisted 
shares may be subject to transfer 
restrictions and may be difficult to sell. 
It may be difficult to obtain information 
as to how much an investment is worth 
or how risky it is at any given time. The 
credit-worthiness of any counterparties 
to whom loans are made by Puma VCT 
10 cannot be guaranteed. Counterparties 
may default on loans which could affect 
the value of shares. 

Important notice
Puma Investments is the trading name of Puma Investment Management Limited (“PIML”) which is 
authorised and regulated by the Financial Conduct Authority (“FCA”). This document is a financial 
promotion in accordance with section 21 of the Financial Services and Markets Act 2000 (“FSMA”) 
issued by PIML and an advertisement as described in the Prospectus Rules of the FCA. It does not 
constitute or form any part of any offer or invitation to sell or issue or purchase or subscribe for any 
shares. It is not a prospectus prepared in accordance with the Prospectus Rules. It provides only 
preliminary information. Before investing in Puma VCT 10 plc you should read in detail the relevant 
prospectus. 

All forward looking statements in this document (including the various terms “expects”, “may” or 
“will”) involve risk and uncertainty because they relate to future events or circumstances and should 
not be taken as any representation that such trends or activities will continue in the future. Although 
PIML has taken care to ensure that the information in this document is accurate and complete, PIML 
and its affiliates, directors and employees assume no responsibility or liability for the accuracy or 
completeness of the information or for any direct, indirect or consequential loss or damage howsoever 
arising. (This does not affect any liability owed under FCA rules or under FSMA). 

Prospective investors should be aware that there are fees and expenses in connection with the 
investment opportunities summarised in this document which are further set out in the prospectus. 



Joint Promoter

10 Furnival Street London EC4A 1YH

T: 020 3006 7530
F: 0870 383 7777

E: taxsolutions@ramcapital.co.uk
www.ramcapital.co.uk

Joint Promoter
 
14 Clifford Street London W1S 4JU

Adviser Enquiries: 020 7408 4070
Investor Enquiries: 020 7408 4100

E: info@pumainvestments.co.uk
www.pumainvestments.co.uk

Puma Investments is a trading name of Puma Investment Management Limited which is 
authorised and regulated by the Financial Conduct Authority. FCA Number 590919

Registered Address: 14 Clifford Street London W1S 4JU. Company Number: 08210180

For further information and copies of the Prospectus 
please contact


