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“ Notice of Annual General Meeting

Notice is hereby given that the Annual General Meeting of the Company will be held at Bond Street House, 14 Clifford Street,
London W1S 4JU on Wednesday 22 August 2018 at 3.30 p.m. for the following purposes:

Ordinary Business

1. Toreceive and adopt the Accounts for the financial period ended 28 February 2018, together with the reports of the Directors
and Auditors thereon.

2. Tore-elect David Vaughan as a director who retires pursuant to article 27.2 of the Company's Articles of Association and, being
eligible, offers himself for re-election.

3. Tore-elect Peter Hewitt as a director who retires pursuant to article 27.1 of the Company's Articles of Association and, being
eligible, offers himself for re-election.

4. Tore-elect Graham Shore as a director who retires pursuant to listing rules of the UK Listing Authority and, being eligible, offers
himself for re-election.

5. Tore-appoint RSM UK Audit LLP as Auditors of the Company and to authorise the Directors to determine their remuneration.
6. To approve the policy set out in the Remuneration Reportin the Annual Report and Accounts 2018.
7. To approve the implementation report set outin the Remuneration Report in the Annual Report and Accounts 2018.

Special Business

To consider and, if thought fit, pass the following resolution which will be proposed as a special resolution:
8. To authorise the Company generally and unconditionally to make one or more market purchases (within the meaning of section
693(4) of the Companies Act 2006 ("CA 2006")) of ordinary shares of 0.05p each (the "Shares") provided that:

8.1 the maximum aggregate number of Shares thatis purchasedis 5,177,775;
8.2 the minimum price paid for a Shareis 1 pence;

8.3 the maximum price paid for a Share is an amount exclusive of expenses, equal to 105 per cent of the average of the middle
market prices shown in the quotations for a Share in the Daily Official List of the London Stock Exchange for the five
business days immediately preceding the day on which that Share is purchased;

8.4 the Company may validly make a contract to purchase Shares under the authority hereby conferred prior to the expiry of
such authority which will or may be executed wholly or partly after the expiry of such authority, and may validly make a
purchase of Shares in pursuance of any such contract.

8.5 Unless renewed, the authority conferred by this resolution shall expire either at the conclusion of the next annual general
meeting of the Company or on 21 November 2019, whichever is the earlier to occur, save that the Company may, prior to
such expiry, enterinto a contract to purchase Shares which will or may be completed or executed wholly or partly after

such expiry.
By Order of the Board Registered Office
Eliot Kaye Bond Street House
Company Secretary 14 Clifford Street

London W1S 4JU
Dated: 26 July 2018

Information regarding the Annual General Meeting, including the information required by section 311A of the CA 2006, is available
from: http://www.pumainvestments.co.uk/pages/view/investors-information-vcts.
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Notes:

(a)

Puma VCT 10 plc Annualreportand accounts 2018

Any member of the Company entitled to attend and vote at the Annual General Meetingis also entitled to appoint one or more
proxies to attend, speak and vote instead of that member. Amember may appoint more then one proxy inrelation to the Annual
General Meeting provided that each proxy is appointed to exercise the rights attached to a different share or shares held by that
member. A proxy may demand, or joinin demanding, a poll. A proxy need not be amember of the Company but must attend the
Annual General Meetingin order to represent his appointor. Amember entitled to attend and vote at the Annual General Meeting
may appoint the Chairman or another person as his proxy although the Chairman will not speak for the member. Amember who
wishes his proxy to speak for him should appoint his own choice of proxy (not the Chairman) and give instructions directly to that
person. If you are not a member of the Company but you have been nominated by amember of the Company to enjoy
information rights, you do not have a right to appoint any proxies under the procedures set out in these Notes. Please read Note
(h) below. Under section 319A of the CA 2006, the Company must answer any question a member asks relating to the business
being dealt with at the Annual General Meeting unless:

« answering the question would interfere unduly with the preparation for the Annual General Meeting or involve the disclosure of
confidentialinformation;

+ theanswer has already been given on a website in the form of an answer to a question; or

 itisundesirableintheinterests of the Company or the good order of the Annual General Meeting that the question be
answered.

Tobevalid, a Form of Proxy and the power of attorney or other written authority, if any, under which it is signed or an office or
notarially certified copy or a copy certified in accordance with the Powers of Attorney Act 1971 of such power and written
authority, must be delivered to the Company's registrars, SLC Registrars, Ashley Park House, 42-50 Hersham Road, Walton-on-
Thames, Surrey, KT12 1RZ or electronically at pumavct@davidvenus.com, in each case not less than 48 hours (excluding
weekends and public holidays) before the time appointed for holding the Annual General Meeting or adjourned meeting at which
the person named in the Form of Proxy proposes to vote. In the case of a poll taken more than 48 hours (excluding weekends and
public holidays) after it is demanded, the document(s) must be delivered as aforesaid not less than 24 hours (excluding weekends
and public holidays) before the time appointed for taking the poll, or where the pollis taken not more than 48 hours (excluding
weekends and public holidays) after it was demanded, be delivered at the meeting at which the demandis made.

In order to revoke a proxy instruction a member will need to inform the Company using one of the following methods:

+ bysendingasigned hard copy notice clearly stating the intention to revoke the proxy appointment to the Company's
registrars, SLC Registrars, Ashley Park House, 42-50 Hersham Road, Walton-on-Thames, Surrey, KT12 1RZ.Inthe case of a
member which is a company, the revocation notice must be executed under its common seal or signed onits behalf by an
officer of the company or an attorney for the company. Any power of attorney or any other authority under which the
revocation notice is signed (or a duly certified copy of such power or authority) must be included with the revocation notice.

+ by sending an e-mail to pumavct@davidvenus.com.

In either case, the revocation notice must be received by the Company's registrars, SLC Registrars, Ashley Park House,

42-50 Hersham Road, Walton-on-Thames, Surrey, KT12 1RZ before the Annual General Meeting or the holding of a poll
subsequently thereto. If a member attempts to revoke his or her proxy appointment but the revocation is received after the time
specified then, subject to Note (d) directly below, the proxy appointment will remain valid.

Completionandreturn of a Form of Proxy will not preclude a member of the Company from attending and voting in person. If a
member appoints a proxy and that member attends the Annual General Meeting in person, the proxy appointment will
automatically be terminated.

Copies of the Directors' Letters of Appointment and a copy of the current Articles of Association will be available forinspection at
the registered office of the Company during usual business hours on any weekday (Saturday and Public Holidays excluded) from
the date of this notice, until the end of the Annual General Meeting and at the place of the Annual General Meeting for at least

15 minutes prior to and during the Annual General Meeting.

Pursuant to Regulation 41 of the Uncertificated Securities Regulations 2001, the Company has specified that only those holders
of the Company's shares registered on the Register of Members of the Company as at 6.30 pm on 20 August 2018 or, in the event
that the Annual General Meetingis adjourned, on the Register of Members 48 hours before the time of any adjourned meeting,
shallbe entitled to attend and vote at the said Annual General Meeting in respect of such shares registered in their name at the
relevant time. Changes to entries on the Register of Members after 6.30 pm on 20 August 2018 or, in the event that the Annual
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“ Notice of Annual General Meeting
continued

General Meetingis adjourned, on the Register of Members less than 48 hours before the time of any adjourned meeting, shall be
disregardedin determining the right of any person to attend and vote at the Annual General Meeting.

() As at 25 July 2018, the Company's issued share capital comprised 34,541,530 Ordinary Shares. The total number of voting rights
inthe Company as at 25 July 2018is 34,541,530. The website referred to above will include information on the number of shares
andvotingrights.

(h) If you are a person who has been nominated under section 146 of the CA 2006 to enjoy informationrights ("Nominated Person”):

«  Youmay have aright under an agreement between you and the member of the Company who has nominated you to have
information rights ("Relevant Member") to be appointed or to have someone else appointed as a proxy for the Annual General
Meeting;

« Ifyoueither donot have sucharight orif you have such aright but do not wish to exercise it, you may have a right under an
agreement between you and the Relevant Member to give instructions to the Relevant Member as to the exercise of voting
rights;

« Your main point of contact in terms of your investment in the Company remains the Relevant Member (or, perhaps your
custodian or broker) and you should continue to contact them (and not the Company) regarding any changes or queries
relating to your personal details and your interest in the Company (including any administrative matters). The only exception to
thisis where the Company expressly requests a response from you.

(i) A corporation whichis a member can appoint one or more corporate representatives who may exercise, onits behalf, allits
powers as a member provided that no more than one corporate representative exercises powers over the same share.

() Avote withheld is not a vote in law, which means that the vote will not be counted in the calculation of votes for or against the
resolution. If no voting indicationis given, the proxy will vote or abstain from voting at his or her discretion. The proxy will vote (or
abstain from voting) as he or she thinks fitin relation to any other matter which is put before the Annual General Meeting.

(k) Except as provided above, members who have general queries about the General Meeting should call the Company's registrars
SLC Registrars, Ashley Park House, 42—50 Hersham Road, Walton-on-Thames, Surrey, KT12 1RZ on 01903 706150 (no other
methods of communication will be accepted).

(I) Members may not use any electronic address provided either in this notice of Annual General Meeting, or any related documents
(including the Chairman's letter and proxy form), to communicate with the Company for any purposes other than those expressly
stated.

(m) Resolutions 2 —4: Information about the Directors who are proposed by the Board for re-election at the Annual General Meeting
is shown in the Annual Report and Accounts 2018.

Explanation of Special Business
Explanation of Resolution 8 to be proposed at the Annual General Meeting

Onpage 42 of the Reportis the notice of Annual General Meeting which will be held on 22 August 2018. Set out below is a brief
explanation of the resolution comprising special business to be proposed at the Annual General Meeting.

In certain circumstances it may be advantageous for the Company to purchase its own shares. Resolution 8, which will be proposed as a
special resolution, would give the Board authority from shareholders to do so. Such authority will expire on the date of the 2019 Annual
General Meeting or 21 November 2019, whichever is the earlier. The Directors intend to exercise this power only if and when, in the light
of market conditions prevailing at the time, they believe that the effect of such purchases would be in the best interests of the Company
and shareholders generally. Any shares purchased in this way will be cancelled (in which case the number of shares inissue willbe
accordingly reduced).

This resolution specifies the maximum number of shares which may be acquired (being approximately 14.99% of the Company's issued
shares as at the date of the resolution) and the maximum and minimum prices at which they may be bought.

Puma VCT 10 plc Annualreport and accounts 2018



Form of Proxy

Company number 08714913
PumaVCT 10plc

Foruse at the Annual General Meeting of Puma VCT 10 plc convened for 22 August 2018 at 3.30 p.m. at Bond Street House,
14 Clifford Street, London W1S 4JU

|
[/We

(BLOCK CAPITALS PLEASE)

of

being (a) member(s) of the Company hereby appoint the Chairman of the Meeting (see Note 2) or

as my/our proxy and to attend and vote for me/us on my/our behalf at the Annual General Meeting of the Company to be held on
22 August 2018 and at any adjournment thereof. My/our proxy is to vote as indicated below in respect of the Resolutions set out in
the Notice of Annual General Meeting (see Note 9).

If you wish to appoint multiple proxies please see note 1 over.

D Please also tick here if you are appointing more than one proxy.

I have indicated with a "X" how I/we wish my/our votes to be cast on the following resolutions:

Ordinary Resolutions For Against Withheld

1 | Toreceive and adopt the Report and Accounts

2 | Tore-elect David Vaughan

3 | Tore-elect Peter Hewitt

4 | Tore-elect Graham Shore

5 To re-appoint RSM UK Audit LLP as Auditors and to authorise the Directors

to determine their remuneration

6 | Toapprove the policy set outinthe Remuneration Report

7 | Toapprove the implementation report set outin the Remuneration Report

Special Resolution

8 | Toauthorise the Company to buy back shares

Dated

Signed or sealed (see Note 6)

Puma VCT 10 plc Annualreportandaccounts 2018
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Notes:

1.

Any member of the Company entitled to attend and vote at the Annual General Meetingis also entitled to appoint one or more
proxies to attend, speak and vote instead of that member. Amember may appoint more then one proxy inrelation to the Annual
General Meeting provided that each proxy is appointed to exercise the rights attached to a different share or shares held by that
member. A proxy may demand, or joinin demanding, a poll. A proxy need not be amember of the Company but must attend the
Annual General Meetingin order to represent his appointor. Amember entitled to attend and vote at the Annual General Meeting
may appoint the Chairman or another person as his proxy although the Chairman will not speak for the member. A member who
wishes his proxy to speak for him should appoint his own choice of proxy (not the Chairman) and give instructions directly to that
person.

If you wish to appoint a proxy of your own choice delete the words “the Chairman of the Meeting" and insert the name and address
of the person whom you wish to appointin the space provided.

Any alterations to the Form of Proxy should be initialled.

To be valid, a Form of Proxy and the power of attorney or other written authority, if any, under which it is signed or an office or
notarially certified copy or a copy certified in accordance with the Powers of Attorney Act 1971 of such power and written
authority, must be delivered to SLC Registrars, Ashley Park House, 42-50 Hersham Road, Walton-on-Thames, Surrey, KT12 1RZ
or electronically at pumavct@davidvenus.com, in each case not less than 48 hours (excluding weekends and public holidays)
before the time appointed for holding the Annual General Meeting or adjourned meeting at which the person namedin the Form
of Proxy proposes to vote. In the case of a poll taken more than 48 hours (excluding weekends and public holidays) after it is
demanded, the document(s) must be delivered as aforesaid not less than 24 hours (excluding weekends and public holidays)
before the time appointed for taking the poll, or where the pollis taken not more than 48 hours (excluding weekends and public
holidays) after it was demanded, be delivered at the meeting at which the demandis made.

In order to revoke a proxy instruction a member will need to inform the Company using one of the following methods:

. by sending a signed hard copy notice clearly stating the intention to revoke the proxy appointment to SLC Registrars,
Ashley Park House, 42-50 Hersham Road, Walton-on-Thames, Surrey, KT12 1RZ. Inthe case of amember whichis a
company, the revocation notice must be executed under its common seal or signed on its behalf by an officer of the
company or an attorney for the company. Any power of attorney or any other authority under which the revocation notice
is signed (or a duly certified copy of such power or authority) must be included with the revocation notice.

. by sending an e-mail to pumavct@davidvenus.com.

In either case, the revocation notice must be received by SLC Registrars, Ashley Park House, 42-50 Hersham Road, Walton-on-
Thames, Surrey, KT12 1RZ before the Annual General Meeting or the holding of a poll subsequently thereto. If amember
attempts to revoke his or her proxy appointment but the revocation is received after the time specified then, subject to Note 8
below, the proxy appointment will remain valid.

In the case of a corporation, this form must be executed under its common seal or signed onits behalf by its attorney or a duly
authorised officer of the corporation.

In the case of joint shareholders, any one of them may sign. The vote of the person whose name stands firstin the register of
members willbe accepted to the exclusion of the votes of the other joint holders.

Completion and return of a Form of Proxy will not preclude a member of the Company from attending and votingin person. If a
member appoints a proxy and that member attends the Annual General Meeting in person, the proxy appointment will
automatically be terminated.

Avote withheld is not a vote in law, which means that the vote will not be counted in the calculation of votes for or against the
resolution. If no voting indication is given, the proxy will vote or abstain from voting at his or her discretion. The proxy will vote (or
abstain from voting) as he or she thinks fitinrelation to any other matter which is put before the Annual General Meeting.
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Adviser Enquiries: 020 7408 4070
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