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Puma Investment Management Limited (“Puma” or “the 
Manager”) is looking to raise up to £30 million through the 
issue of new shares for the Puma VCT 12 Plc (“the VCT”) for 
the tax years 2015/2016 and 2016/2017. If the offer is 
oversubscribed, the maximum subscription may be 
increased by £15 million at the discretion of the Board. 
 
The offer is open to new and existing shareholders and launched on the 
15th October 2015. 
 

Score Card 
 

 
Fund Type Limited Life 

VCT Strategy Specialist 

VCT AUM (Pre-offer) n/a 

Manager AUM £700m 

VCT Risk Level 
Medium - 
Low 

Potential for Large Distributions Low 

Potential for Consistent Distributions High 

  
 

* Conditions apply as detailed later in the report 
 

© Allenbridge Limited 2015. All rights reserved. No part of this publication may be 
reproduced, stored in a retrieval system or transmitted in any form by any means, 
electronic, photographic or otherwise without prior permission of the Copyright holder. 

Investment 

Minimum subscription £5,000 

Maximum  qualifying subscription per tax year £200,000 

Early bird discount Yes* 
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Risk Warning for VCT Schemes 
Individuals should always read and bear in mind the risk warning notices that are included within 
providers’ investment offer literature/documentation, including prospectuses, information 
memorandums, securities notes, brochures and other related marketing literature. Whilst the following 
list is not exhaustive, some of the main risks to be aware of include:  

 

• Investments are in small, unquoted companies and should be considered as high risk  

• An investment in a VCTs should be viewed as a long-term investment and should only be 
considered if you can afford to tie up capital for long periods;  

• Legislation, along with the nature and level of tax reliefs is subject to change. There can be no 
certainty that investments will be eligible or remain eligible for VCT Relief;  

• Historic investment performance may not be a guide to future performance, and any given 
investment may fail completely causing you to lose the full amount invested; 

• Managers of VCTs will have inherent conflicts of interest as a result of inter alia existence of 
legacy holdings, investments in other funds managed by the same manager, the potential to 
earn performance related fees and the existence of different schemes with identical or very 
similar mandates;   

• VCT investments should only be undertaken by sophisticated investors who understand, and 
have given careful consideration to, the underlying investment strategy and associated risks.  
For help in determining potential investment suitability, professional advice should be sought;  

• There can be no certainty that VCTs will continue to pay out their current level of income or 
indeed any income; 

• Investors will usually not be eligible for compensation if things go wrong. 

• Although VCTs are listed there is generally little or no secondary market for the shares and 
investors are likely to be reliant on share buybacks to get their money back. 

• In order to retain the tax benefits shares need to be held for a minimum of five years. Investors 
who are not able to commit to a five year investment could consider investing through the 
secondary market which generally trades at a discount.   
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Executive Summary 

 

Manager:  Puma is the manager of tax efficient investments across Venture Capital Trusts (“VCTs”), 
Enterprise Investment Schemes (“EIS”) and Business Property Relief qualifying Inheritance Tax 
investment products (“IHTs” or “BPRs”) within the AIM listed Shore Capital Group (“SCG”). SCG has 
approximately £700m of assets under management as at Oct 2015 and Puma managed in excess of 
£145m of tax efficient products (primarily VCTs) as at June 2015 We feel that the Manager is well 
resourced with regard to the level of funds under management, fund raising and deal flow. 

Product: the Puma VCT 12 is the latest launch of their limited life, asset backed VCTs. The products aim to 
deliver regular and consistent dividends of 5p per share from the end of the second year whilst investing 
into companies with substantial asset backing, most commonly linked to real estate) in order to preserve 
capital.  

Summary Opinion: Puma have an established track record for launching limited life VCTs, raising funds 
and investing them within the required time frames and then returning funds to investors. The Puma 
VCTs are well established (the first launched in 2005) and they now have a long track record in the limited 
life sector. The link with SCG means that Puma can draw on the resources of the group such as 
compliance, legal, systems, offices etc. This is, in our view, a significant positive.  

Past performance has been good and Puma now have a track record for delivery.  Whilst prospects for 
capital growth are limited, for those investors seeking a limited life VCT at the lower end of the risk 
spectrum this offer is well worth consideration. We would caution those investors who are already heavily 
exposed to real estate that the capital preservation strategy underpinning is dependant on property 
values being sustainable.    

 

Positives  

At the Manager level: 

• SCG is well established and profitable. The increased focus on tax efficient products that is apparent 
since the formation of Puma has resulted in increased fund raising, product launches and headcount; 

• SCG is a well capitalised firm with a strong balance sheet and substantial cash balances; 

• SCG has a diversified business mix, with a diverse set of financial businesses, ranging from asset 
management in tax efficient products, to management of other alternative funds, to market making, 
corporate finance and equity research; 

• SCG and the Manager both have strong senior management teams and operate with good 
governance protocols; 

• The Manager is highly experienced at sourcing, evaluating and executing asset backed deals of this 
type. 

• The Puma team is experienced and well-resourced and the senior individuals have worked together 
for a number or years. 

 

At the Product level: 

• The investment process is robust and detailed; 

Offer: Puma Investment Management Limited (“Puma” or “the Manager”) is looking to raise up to 
£30 million with an over-allotment facility of a further £15 million if over subscribed, through the 
issue of new shares in Puma VCT 12 plc (“The VCT”).  Assuming the Offer is fully subscribed, the 
maximum net proceeds of the Offer will be approximately £29 million after deducting the initial cost. 
The Offer launched on 15 October 2015 and shares will be allotted as soon as the minimum 
subscription of £3.2m has been raised. 
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• The track record of previous Puma VCTs is in the top quartile of VCTs focusing on asset backed 
investments; 

• The downside protection strategy has been shown to be effective even during times of market 
dislocation such as in 2008; 

• Puma have a good track record for successfully returning funds to shareholders; 

• The fees and incentives are transparent. In particular, we welcome the fact that the early bird 
discount is paid out of the manager’s fee rather than being paid for by the other shareholders 
through dilution; 

• Use of limited life funds avoids conflicts between historic shareholders and new entrants. 

 

Issues to consider 

At the Manager level: 

• There is a significant concentration on real estate for the underpinning of funds under management; 

• Puma manage a number of funds operating in the same space. This provides a conflict of interest 
between the funds and they may co-invest alongside each other; 

• SCG’s status as a listed company may require it to disclose information that Puma and/or investee 
companies would prefer not to be disclosed; 

• SCG’s status as a listed company could mean management get distracted by a potential takeover or 
an acquisition.     

 

At the Product level: 

• Given the increase in funds raised over the past few years (this offering is likely to increase AUM) and 
the launch of other Puma products with similar investment strategies there is concern that the 
Manager will have difficulty in sourcing sufficient quality deal flow, although current indications are 
that this is not the case; 

• At the moment the banks are still absent from this type of funding for SMEs. Should they return to 
the market there may be downward pressure on returns and possibly a drop off in deal flow; 

• The underlying investments are likely to be mainly underpinned (directly or indirectly) by property; 

• Given the focus on capital preservation the prospects for capital growth are limited; 

• Limited life funds are likely to have higher expense ratios than those VCTs with no fixed term; 

• The VCT is not expecting to pay a dividend until April 2018;   

• While HMRC advance assurance is required for each of the investee companies the strategy of 
investing in qualifying holdings through debt type exposure could be seen as aggressive and may 
lead to HMRC seeking to challenge VCT status over time. 
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Manager Quality  

Manager Profile 

Puma was formed in September 2011. It is a majority owned (72.95%) subsidiary of Shore Capital Limited, 
with senior employees holding the balance (27.05%) of shares. Shore Capital Limited is a wholly owned 
subsidiary of the AIM and Bermuda listed Shore Capital Group Limited.  The Shore Capital Group (SCG) 
has a 30 year history and a 19 year track record of investing in smaller quoted and unquoted companies. 
At June 2015 SCG had £700 million under management and Puma £145 million. Puma was formed to 
manage the tax efficient product portfolio going forwards with the management of the existing VCTs 
remaining with Shore. The Puma assets are, therefore, entirely composed of tax efficient products; 
£110m VCT, £20m EIS, £15m BPR. Puma’s assets under management (“AUM”) have been steadily 
increasing since inception and the addition of EIS and BPR products to their range should assist in 
growing the AUM. 

Investors can take comfort from the fact that Puma forms part of a large, well capitalised and experienced 
asset management, market making and corporate finance parent. That said, by its very nature, the focus 
of Puma on solely tax efficient products means that it is exposed to the risk of legislative changes 
significantly affecting its product range and ability to raise funds.  

CHART 1:  
SCG AUM  

 

Source: Puma 

 

The largest constituents of Puma’s AUM are VCTs as the other products are relatively new additions to 
their product suite. During our conversations with management, it became clear that the Manager was 
trying both to grow and reposition its tax efficient product offering, as evidenced by the new product 
launches. Both Puma and SCG have strong brand presence in their respective markets. SCG are one of the 
largest market makers on AIM (by value and volume). Since 2005 over £190m has been raised for Puma 
VCTs and over £75m paid out in dividends. Making them a leader in Limited life VCTs. 
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CHART 2:  
SCG AUM BREAKDOWN AS AT JUNE 2015 

 

Source: SCG 

Other includes the Puma Brandenburg holdings (German real estate) and St Peter’s Port Capital a closed investment company focused on 
growth companies 

Puma has a client servicing team of six and aim to answer calls within three rings and e-mails within an 
hour. The team members are usually able to deal with queries from intermediaries or clients immediately. 
Five of the six members have previous experience of tax efficient products. Given the AUM a team of this 
size appears appropriate. Puma also engage the services of RAM capital, a specialist company that assists 
promoters in distributing tax efficient products, who are also able to field calls from advisers. 

Investor communications vary from product to product, but typically there will be written communication 
from Puma twice a year. For the VCTs they will also notify when dividends are paid and the VCTs provide 
updates on recent transactions in the annual and interim reports. In addition, the manager also sends 
emails providing transaction details. Valuations are provided by PI administration services Ltd. In addition 
to the annual and interim statements they will also publish the monthly NAV. Valuations for quoted 
investments will be at the prevailing bid price. Unquoted holdings will be valued in accordance with IPEVC 
guidelines; and in line with IFRS they will be priced at fair value, being the amount for which an asset 
could be exchanged between knowledgeable willing parties at arms’ length. 

Puma has a straightforward, functional website that provides details on the company, team and their 
products past and present including previous statements and investor communications. 

According to the Manager’s disclosure, as provided to Allenbridge during our review, the Manager had no 
investor complaints in the 12 months to 19 November 2015. 

Financial & Business Stability 

Puma is a profitable and growing business. It is part of SCG, which is long established, well capitalised and 
profitable. The group therefore has a number of different activities in different sectors and with different 
revenue streams, distribution channels and products and services. Unlike many other participants in the 
tax efficient market the group as a whole is not overly reliant on the sector for revenues or profits as 
demonstrated in the table below.  
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TABLE 1:  
KEY FINANCIAL METRICS SUMMARY  

(£'000)  2013 2014 

Revenues* 35.8 40.6 

Pre Tax Profit* 5.4 8.3 

Net  Assets 69.0 72.4 

Net Cash from Operations 15.1 (7.2) 

Cash 41.4 30.7 

Employees 124 129 

Source: SCG annual reports, for year ending December 2014 

*The Manager (Puma) generated revenues of £1.9m and £3.9m in 2013 and 2014 respectively, and Pre-tax Profits of £0.4m and £1.0m 
respectively.  

SCG was founded in 1985. It is an AIM-listed business, comprised of three separate divisions: Equity 
Capital Markets (ECM), Asset Management (AM) and a principal finance division, which seeds funds and 
makes other investments. ECM is the Group’s stockbroking, corporate finance and research division – it is 
one of the largest market makers on AIM (by value and volume). AM has £700m of assets under 
management, primarily institutional assets focused on real estate. Within this division sits the majority 
owned subsidiary Puma which manages the tax efficient portfolio (VCT, EIS and BPR).  

Howard Shore and Graham Shore own just under 50% of SCG (at 30 June 2015). The next largest 
shareholder is JP Morgan Asset Management. 

The group has offices in Guernsey, London, Liverpool, Edinburgh, Berlin and an affiliate office in Dubai.  

Track Record 

Overall tax product performance: It is far too early to assess the performance of Puma’s EIS and BPR 
products due to their short track record. In respect of VCT’s we regard Puma’s limited life performance 
record as very good, currently ranking amongst the best in its peer group of limited life VCTs with high 
capital protection. 

Overall fundraising performance:   Since Puma was formed in 2011 the sharpened focus has resulted in 
significant increases year on year in funds raised. Puma has also now launched EIS and two BPR products 
and we are of the view that it is likely to be successful in significantly further increasing funds under 
management over the next few years. Puma VCT 11 was the largest fund raise for a limited life VCT 
launched in the2014/15 tax year. 
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CHART 3:  
PUMA FUNDRAISING TRACK RECORD  

 

Source: Puma 

Quality of Governance and Management team 

Puma is majority owned by SCG. The day to day running of the company is overseen by its board and 
management team. It does, however, draw on SCG for certain functions and resources. For example 
whilst Puma have their own legal, finance and compliance employees they can also call on resources from 
the same functions within SCG when the occasion demands, effectively providing a much larger resource 
than Puma alone could support. Deal flow is aided by the wider SCG network particularly their colleagues 
in corporate finance. When assessing deals Puma can also get input from the sector specific analysts at 
SCG to provide further insight. We view this as ability to use the wider SCG resources as a significant 
positive. 

The Directors of Puma are David Kaye (CEO), Michael van Messel (CFO) and Eliot Kaye (Investment 
Director).  

The company is organised into seven teams: Investments (8), Operations (2), Finance (6), Legal (3), 
Compliance (4) HR (2) and Business Development (6). 
 
Overlaying this are two committees; The Investment Committee and the Compliance Committee. 

The Investment Committee comprises of members of senior management, the investment team and 
representatives from the Group legal and compliance functions. (See Appendix 1) 

The Compliance Committee comprises two directors of Puma Investments, the Head of Compliance and 
two compliance analysts and reports to the Board. The Committee meets monthly and prepares a 
monthly report. They also compile a quarterly report which is prepared for the Board. They will be 
involved in such matters as product design (consideration of the legal and regulatory issues and 
document review), suitability (ensuring compliant distribution and DD on introducing advisers) , financial 
promotions ( reviewing and approving promotions, including exempt promotions, maintaining a log and 
training staff) , training and competence and ensuring full compliance with all FCA requirements. 

No key personnel have left in the last 12 months and there has only been one change of a senior manager 
in the last five years when David Kaye became CEO of Shore Capital Limited replacing Alex Abadie. 
. 
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The Manager indicated that there were no material regulatory or litigation issues, at the time of writing. 
Our view is that Puma exhibits good governance characteristics for its size and being part of a larger 
group provides significant comfort.  

 

Product Quality Assessment 

Investment Team   

SCG operate in three areas; Principal Finance, Equity Capital Markets (Market Making, Sales, Research 
and Corporate Finance) and Alternative Asset Management (Property funds, Growth Capital, VCT, EIS 
and BPR). In our review, we focused on the Puma team as the team responsible for this VCT. The Manager 
(Puma) has an investment team composed of 9 individuals, which is run by Eliot Kaye. However the full 
investment committee (see Appendix 1) also adds in individuals from Operations, Finance, Legal, 
Compliance and SCG’s Board. 

TABLE 2:  
KEY INVESTMENT PROFESSIONALS 

Name Job title Date 
started  Biography 

Eliot Kaye Investment 
Director 2006 

Eliot is a director of Puma and Shore Capital Limited, 
having joined the latter in 2006, following seven years at 
Berwin Leighton Paisner LLP. He advised on a substantial 
number of M&A and private equity deals, and was short-
listed as a nominee for the Associate of the Year Award at 
the Legal Week Awards 2004. Eliot leads the team 
managing the Puma VCTs and Puma EIS and has also 
been involved in the management of The Puma (II) Fund 
and St Peter Port Capital Limited. He is responsible for the 
structuring and execution of new deals for the 
funds and representing the funds with investee 
companies. 
 

Justin Waine Investment 
Director 06/2014 

Justin Waine is responsible for the Puma AIM IHT 
Portfolio Service, which seeks to mitigate inheritance tax 
through investing in a portfolio of AIM listed equities. In 
2003, Justin joined Polar Capital Partners as a fund 
Manager on its European Funds. This included managing 
a significant portion of the award-winning European 
Forager Fund; an absolute return fund focused on Pan-
European small and mid-sized companies. 
Prior to that he worked at Cazenove & Co as a sell side 
research analyst responsible for small and mid-sized 
companies. He has sixteen years’ experience of analyzing 
small and mid-sized companies. 
 

Rupert West Investment 
Manager 2008 

Prior to joining Shore Capital Rupert was a Manager in the 
Barclays Capital Real Estate Group. Prior to Barclays 
Capital, Rupert worked for Standard Bank within its 
primary markets division as a specialist in financial 
modelling. At Puma Investments, Rupert is an investment 
manager with a focus on sourcing and structuring deals 
for Puma VCT portfolios. 
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Tony Throp Investment 
Manager 2012 

Tony spent a number of years at PriceWaterhouseCoopers 
in the Debt Advisory team of the Corporate Finance 
division. Tony joined Puma Investments from the M&A 
division at RBS where he worked across a variety of 
sectors including retail, telecoms and utilities. 
 

Kimberly 
Martin 

Investment 
Manager 11/2014 

Kimberly is responsible for sourcing and leading 
investments for Puma’s range of tax efficient products. 
Kimberly previously worked at Maven Capital Partners, 
which was established in 2009 and was formerly the 
private equity division of Aberdeen Asset Management, 
which she joined in 2007. Kimberly has broad sector 
experience having worked with companies in IT services, 
student accommodation, bridging finance, manufacturing 
and insurance.  

Unal Haribhai Investment 
Manager 11/2015 

Unal is a qualified Chartered Accountant and a Master of 
Applied Finance graduate. He has extensive experience in 
corporate finance, M&A, debt capital markets, valuation, 
financial modelling, strategic analysis and contract 
negotiation across various industry sectors. He has 
previously worked at Macquarie Capital within the Debt 
Capital Markets team, Wesfarmers in the M&A/Corporate 
Development team, and at PwC in the Financial Assurance 
(Financial Services) team.  

Katherine 
Woodfine 

Investment 
Analyst 01/2015 

Katherine joined Puma from the Risk division of RBS, 
where she focused on capital requirements and stress 
testing. Katherine began her career at the equities 
exchange, Chi-X Europe, before settling into her role as a 
Corporate Finance Analyst, Katherine is an Investment 
Analyst, working with the Investment Team to source, 
transact and monitor deals. Katherine is a CFA 
charterholder.  

Source: Puma 

 

The team has expanded over recent years reflecting the growth in funds raised and the expansion into 
new areas (EIS and BPR). We view the core team as having strong expertise in relation to sourcing, 
evaluating and completing structured deals for the VCT strategy.  The big question is whether the 
increase in the team size to cope with the increased funds raised will affect deal quality. In respect of the 
VCT, the management team inform us that they have sufficient quality deal flow and given the structured 
nature of the investments (see below), the investment committee oversight and the quality of the new 
hires, we feel that deal quality will not be adversely affected. We feel that Eliot Kaye as the longest 
serving, most experienced team member and as head of the VCT investment team does represent some 
key man risk. Given the structured nature of the strategy, however, we feel that this risk would be 
manageable by finding a replacement. 

Investment Strategy & Philosophy 

The strategy proposed for VCT 12 is very similar to that of the other Puma VCTs. Since the first two VCTs 
were launched in 2005, the management’s overriding philosophy has remained broadly unchanged, 
although subtleties in the underlying investment strategy have evolved. As with each of its predecessors, 
Puma VCT 12 is expected to wind-up and liquidate through a special resolution as soon as practical after 
the five year minimum holding period. 

The principal focus is on capital preservation, through investing into asset-backed businesses, or those 
with contracted revenues (over which the fund can take a first charge). The fund also aims to pay a regular 
annual dividend commencing from April 2018 and from that point on to achieve an average dividend 
payment equivalent to 5p per annum (including the April 2018 dividend) over the rest of the life of the 
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Fund. It is likely that the first distribution will be less than 5p (as the fund will not be fully invested) but 
that later dividends will be greater in order to achieve the 5p average.  

The Manager states that it is willing to consider investments across a range of sectors in order to achieve 
diversity – provided that they match the required risk/return profile, although they admit that they are 
most comfortable where there is a tangible asset as security. Previous portfolios have been heavily 
underpinned by property and we understand this will be the case with the current offer. The manager has 
suggested the following portfolio allocation: Construction 33%, Real estate 27%, Healthcare (Care homes) 
20%. Waste management and recycling 15%, Renewables 5%. Regardless of the sector we understand 
that in most cases there will be a first charge over property. 

Investment will be a combination of ordinary shares and senior secured loan notes. Both the qualifying 
and non-qualifying elements are expected to generate stable returns – predominantly from the yield 
bearing secured debt. The typical investment size ranges from £2m to £4m with a three to five year time 
horizon. The Manager focuses on established businesses with experienced management, significant 
tangible assets or contracted revenue streams and will not invest in start-ups or early stage companies. 
Some investments may be in contracting companies providing services to property developers with 
secured income streams from reliable counterparties. 

The majority of companies selected are expected to be unquoted as well as offering some form of 
property/asset-backing and a significant portion of the financing provided will be in the form of senior 
secured loans. The Manager will aim to comply with qualifying rules and eligible share requirements, yet 
seeks to ensure that the bulk of their investment is underpinned by tangible security pursuant to loan 
notes. With regard to secured loans (although this may vary deal by deal), the Manager will always seek to 
obtain the first charge over business assets, whether this be property developments or land ownership, or 
in the form of stock or contracted receivables/pre-sales. It will also, we are informed, typically adhere to 
loan relative to (development) cost (as opposed to loan to anticipated value on development completion) 
ratios in the region of 60% up to around 70% or loan to value ratios of 50%-60%. Where feasible, Puma 
may also seek to secure personal guarantees from the directors of investee companies. The manager 
states that it expects to achieve an average gross annual return on its investments of 9% before costs. 

At the outset, whilst qualifying opportunities are sought, the funds raised will be invested in a portfolio of 
fixed income and other securities including gilts, corporate bonds and cash deposits. Puma will also 
actively seek to make senior secured loans to established businesses as part of the non-qualifying 
investment portfolio. The Company will continue to hold a proportion of its assets in such investments 
after the end of the Company’s third accounting period. 

The manager does not envisage the fund taking on borrowings although it has the ability to do so up to 
25% of the issued share capital.  

The VCT may co-invest alongside other Puma VCTs or its EIS and BPR structures. This will enable the fund 
to invest in a broader range of transactions and on a larger scale than it might otherwise be able to access 
on its own. This does introduce a potential conflict of interest which is dealt with using the written 
conflicts policy re-printed below. 

Where more than one of the funds or entities managed or advised by Shore Capital Group wishes to 
participate in an investment opportunity, allocations will be offered to each party in proportion to their 
respective funds available for investment, subject to:  

(i) priority being given to any funds that require such investment in order to maintain their tax 
status;  

(ii) the time horizon of the investment opportunity being compatible with the exit strategy of 
each fund; and/or  

(iii) the risk/reward of the investment opportunity being compatible with the target return for 
each fund. 

All Puma VCTs have stated in their original prospectuses the intention of the directors to convene a 
general meeting after the fifth anniversary of the fund for the shareholders to vote on placing the VCT 
into solvent liquidation. Puma believes this to be the most efficient route to return capital to 
shareholders.  
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For the first five years the fund may operate a buy back policy to buy back shares in the market at a price 
equal to their net asset value less transaction costs, this policy is capped at 15% of total issued shares. 

Pipeline/Prospects 

This fund seeks to raise £30m. The previous issue, Puma VCT 11, raised £30.6m and closed in May 2015.  
As can be seen from the fundraising figures above, Puma have been increasing funds raised year on year. 
This will obviously put pressure on the team to originate, appraise, select and close qualifying 
investments. We note the increased head count in the investment team to assist the investment process. 
We show below the qualifying investment progress for the last three VCTs and we also show the asset 
allocation for all the existing PUMA VCTs. As can be seen from the data below the deployment rate has 
been maintained through the last three VCT fundraises and are ahead of where Puma were on their 
earlier VCTs.  Puma provided the following statistics on deal flow: 
  
Deals done by the asset-backed team in 2014:    £42,712,600 
Deals done by the asset-backed team in 2015:    £60,875,000 
Total current pipeline:                                                £47,110,000 
Of which is at term stage:                                            £11,680,000 

The Manager has stated that the continuing effects of the credit crisis mean that even high quality, 
successful SMEs are still being starved of growth capital. As a consequence, they believe there are 
significant opportunities to invest in strong businesses that are struggling to source funding for growth 
and at attractive rates of return for Puma VCT investors.   

Puma appear to be coping very well with deploying the funds raised to date and have a strong pipeline of 
both VCT qualifying and non-qualifying Investments. Deals tend to be structured as non-qualifying in the 
early years as the ability to structure them as entirely debt based is seen as stronger than having to use an 
equity component to qualify. As the min 70% qualifying investment deadline approaches the team then 
structures deals as qualifying so as to meet the requirement and maintain the VCT tax advantages. 

TABLE 3: 
INVESTMENT RATE OF PREVIOUS PUMA VCTS 

 
Close date Funds raised (£M) % invested % invested in 

qualifying 
investments 

Puma VCT 9 May 2013 28.3 89.3%* 48.6% 

Puma VCT 10 
May 2014 

27.8 75.5%* 20.0% 

Puma VCT 11 
May 2015 

30.6 73.9% 0.0% 
Source: Puma 

*Please note that the current % invested excludes deals that have been completed and have matured already. 
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CHART 4: PREVIOUS PUMA VCT PORTFOLIO SECTOR BREAKDOWN AS AT JUNE 30, 2015

 
Source: Puma 

TABLE 4:  

PUMA VCT 10 PORTFOLIO AS AT JUNE 30, 2015 

Puma VCT 10 was launched in April 2014 having raised £27.8m 

Investee Company Type Cost (£'000) Valuation (£’000) 

Urban Mining Limited Qualifying 1,875 1,875 

Opes Industries Limited Qualifying 2,000 2,000 

Palmer Lending Limited Non-Qualifying 1,200 1,200 

Valencia Lending 
Limited Non-Qualifying 2,564 2,564 

Lothian Lending Non-Qualifying 2,500 2,500 

Buckhorn Lending 
Limited Non-Qualifying 1,250 1,250 

Next Energy Bonds Non-Qualifying 521 521 

Connoly & Callaghan Non-Qualifying 3,400 3,400 

Balance of Portfolio  11,464 11,464 

Total  26,774 26,774 

Qualifying investments 
as a % of total assets   14%  

Source: Puma 
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Investment Process 

Puma originates deals on its own as well as using third party brokers. They now have an established 
network of relationships and industry presence that provides deal flow.  The manager can also draw on 
the wider resources of SCG. With 140+ employees, five offices and a regional presence across the UK and 
a broad skill set they are well placed to source, appraise and execute quality deals. 

The Manager has a filtering, due diligence and monitoring process which includes validation by both the 
Investment Committee of Puma Investments (the “IC”) and external consultants. 

When a new opportunity is evaluated, it will typically be screened using standard criteria relating to the 
degree of asset backing for downside protection, experience of the Investee Company’s management 
team and commercial attractiveness for investors in the Fund. If the deal meets the initial screening 
criteria it is added to a deal log and basic information is requested including: management accounts for 
the business, asset valuations and management team biographies. 

From this information a summary of the deal is developed and this is used as a basis for discussion by the 
Puma Investments team.  The team will usually prepare a detailed financial model of the transaction 
identifying the commercial sensitivities of the deal and the level of equity support required to protect the 
debt position given the asset backing available.  They will also usually conduct a site visit to the Investee 
Company’s offices and/or the location of the assets being secured against. 

If a deal is approved by the internal team and acceptable terms have been negotiated with the Investee 
Companies, an appraisal paper will be prepared for detailed review and consideration by the IC as set out 
below. 

The IC:  Every transaction is scrutinised by the IC which typically meets twice a month (and more 
frequently if required).  The IC comprises of members of senior management, the investment team and 
representatives from the Group legal and compliance functions. Once approved by the IC, with or without 
conditions, the transaction is undertaken by members of the Investment Management Team with the 
assistance of external professional advisers. Before the transaction is expected to close it will be formally 
approved by the Board of the Fund before proceeding to execution.   

Typically the due diligence will include credit and identity checks of the Investee Company’s business and 
directors with third party credit agencies; an external valuation is undertaken by a reputable independent 
valuer to verify the quality of the security for any secured loan element of the transaction; and a bank 
reference from the Investee Company’s previous/current bankers.  They may also commission 
independent financial and commercial due diligence to scrutinise historic accounts and projections.  

For construction projects they may also commission experts to report on the viability of the project 
including opining on the local demand for a particular development (e.g. care home).  

External lawyers will advise on and execute the transaction and they will undertake the usual title and 
charge searches for property assets and draft appropriate legal documentation to protect the Fund. 
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The below graphic illustrates all the different stages of the investment process: 

CHART 5:  

SIMPLIFIED ILLUSTRATION OF THE INVESTMENT PROCES 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: Puma 

 

Risk Management 

The cornerstone of the investment strategy is to protect capital which means that risk management is 
critical. The key is to ensure that the quality and level of security/ asset backing is sufficient and the 
enforceability robust. The appraisal process outlined above is essential to the risk management process.  

For deals that do proceed Puma institutes a rigorous monitoring process.  Monthly meetings of the IC are 
held specifically for the purposes of monitoring existing transactions (rather than new potential deals) at 
which the investment team present detailed financial and other information about the investee 
companies and report on the progress of projects. The team monitor transactions against agreed Key 
Performance Indicators (KPIs) and monitor compliance with any financial covenants. Typically investee 
companies are required to provide monthly management accounts which are also reviewed and 
scrutinised. We understand that portfolio investments are valued every quarter in accordance with the 
International Private Equity and Venture Capital Guidelines.  

One of the main risks, other than direct investment risk, is change in tax legislation (which can affect both 
the portfolio’s status and the manner in which it may invest any new capital).  In order to mitigate this, the 
investment team uses PWC to monitor the VCT status of the Fund, and for advice on the impact any 
changes may have to ensure deal structures are VCT compliant.  We feel this use of a third party 
consultant is good practice although it should be noted that the VCT is still highly vulnerable to any 
changes in legislation although this is a feature inherent in the industry rather than specific to this 
fund. We view positively the fact that HMRC advance approval is sought for all investments. The 
compliance, advisory and monitoring functions are all in line with the requirements stipulated by the 
FCA.   
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Key Features 
1. Initial and Ongoing Fund Management Fee 

The promotion and management fees payable to Puma include: 

Initial Fees* On-Going Annual Management 
Fees 

Administration and Accounting 
Fees 

3% of the gross sum of the 
amount invested 2% of NAV per annum 0.35% of NAV per annum 

*Please note, these fees are included in the Subscription/Application Fees below.  

The initial costs of the Offer are estimated at 3.36% at full subscription rising to 6.4% if only the minimum 
is raised. 

2. Early bird discounts 

The following discount is available to shareholders satisfying the below conditions. Significantly the cost 
of providing the early bird discount is met out of the manager’s initial fee and NOT paid for by diluting 
later VCT investors by simply allotting more shares to the early investors. 

TABLE 5:  
OFFER DISCOUNTS 

Discounts Details Closing 
Date Applicable Candidates Conditions 

Early-bird 
discount 1.0% 08/01/2016 

All whose applications are 
received by Puma for 
processing prior to or on 
the Early Bird close date 

Both completed applications 
and cleared funds must be 
received by the necessary date. 
There is no cap on the amount 
that qualifies. 

Source: Puma 

3. Subscription/Application Fees 

TABLE 6:  
SUBSCRIPTION/APPLICATION FEES 

Type of Investor 
Initial Application Fee (and initial 
commissions/initial adviser 
charges) 

Ongoing management charges 
(and ongoing 
commissions/ongoing adviser 
charges) 

Direct Application (Investors who 
make an application, without 
using a financial advisor) 

3.0% of the Investment amount  2.0%p.a. 

Application through an adviser 
(investors who make an 
application through a registered 
financial adviser with an agreed 
initial fee but no on-going fee) 

3.0% of the Investment amount*  2.0% p.a. 

Application through an 
execution-only intermediary. 

3.0% of the Investment amount 
of which 1% is payable to the 
execution only intermediary as 
an upfront commission 

2.0% p.a. of which 0.35% is 
payable to the execution only 

intermediary as an ongoing 
commission for 4 years. 

Source: Puma 

* The adviser charge is paid off the top and the investment amount (and tax relief) reduced accordingly 

 



     

17 Marketing Copy 

Tax Advantaged Investments 

4. Performance Fee 

Members of the management team are entitled to a performance incentive of 20% of any excess cash 
returns over a £1 per share returned to investors.   The mechanism is unchanged from previous Puma 
VCTs and we regard it as one of the more transparent structures in use within the industry. It should help 
focus the manager’s efforts on returning in excess of £1 to investors. Clearly the incentive is only triggered 
if £1 is returned to investors and in that regard it aligns the manager’s interest with investors. However, 
given the strategy of this fund, we would have preferred to see the incentive capped so as to not 
encourage taking on higher risk deals to provide a greater return to the Manager. Unfortunately this is 
common throughout the limited life VCT market. 

5. Product Fees 

The detailed fees are listed in the following table. Puma estimates that total annual costs, including the 
2% annual management charge, will be c. 3%. Puma has agreed to reduce its fee, to zero if required, in 
order to limit total annual costs to a maximum of 3.5%. 

TABLE 7:  
FEE DETAILS 

Fees Details 

Administration Charge 0.35% 

Annual Management Charge 2.0% 

Arrangement Fee (% of deal)* 1.81% 

Average Annual Costs n/a 

Directors’ Fees 0.27% 

Excluded Costs 0.0% 

Historical Cap Costs n/a 

Recent Running Costs n/a 

Running Costs n/a 

Other 0.0% 
* Paid by the Investee Company directly to Puma, but the economic cost is entirely born by the VCT. 

Source: Puma, AllenbridgeIQ 

Performance 
 

As a new offer there is obviously no performance data to analyse. We can, however, look at previous 
iterations as they have all followed a similar strategy, which have been trading for over 3 years.  

CHART 6: ANNUAL NAV AND DIVIDEND PAYOUT FOR PUMA VCTS BY TAX YEAR SINCE INCEPTION (AS AT 31 
AUGUST 2015) 
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TABLE 8:  
KEY PERFORMANCE INDICATORS (AS AT 31 AUGUST 2015) 

 

  Net Asset Value 
per Share 

Cumulative 
Dividends per 
share (since 
inception) 

Total Fund 
Return (since 
inception)* 

Bid Share Price 
(pence) 

Bid Discount to 
NAV (%) 

Puma 
(de-listed) 0.00 101.20 101.20 N/A N/A 

Puma II 
 (de-listed) 

0.00 101.00 101.00 N/A N/A 

Puma III 
 (de-listed) 

0.00 94.50 94.50 N/A N/A 

Puma IV 
 (de-listed) 

0.00 93.30 93.30 N/A N/A 

Puma V 
 (de-listed) 

0.00 106.30 106.30 N/A N/A 

Puma High 
Income 60.50 55.00 115.50 57.50 -4.96 

Puma VII 74.71 20.00 94.71 70.00 -6.30 
Puma 8 81.28 15.00 96.28 75.00 -7.73 
Puma 9 91.24 6.00 97.24 87.00 -4.65 
Puma 10 97.14 0.00 97.14 95.00 -2.20 
Puma 11 95.49 0.00 95.49 95.00 -0.51 
Source: Allenbridge. Bid share prices as at 28 Aug 2015. 
* Total Fund Return = the most recent NAV per share + the Cumulative Dividends paid per share since inception 
Notes: 
1. We adjust NAVs to take account of dividends that have become ex-dividend but not yet paid. The ‘Dividends per share’ column includes 
these dividends. Amounts are rounded to two decimal places. 
2. NAVs incorporate supplementary (performance incentive) share adjustments where applicable. 
3. Share prices and their discounts to NAV do not necessarily reflect the price and discount at which shares may actually be re-purchased. 
4. Depending on the date of launch, some VCTs may have provided a different level of initial tax relief from that suggested in the table 
headings (below). 
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TABLE 9:  
PERFORMANCE SINCE INCEPTION (AS OF 31 AUGUST 2015) 

  Rate of return % per 
year 

Rate of return % p.a. 
assuming 20% initial 

income tax relief 

Rate of return % p.a. 
assuming 30% initial 

income tax relief 

Rate of return % p.a. 
assuming 40% initial 

income tax relief 
Puma 0.24 4.76 7.57 10.92 
Puma II  
 (de-listed) 

0.20 101.00 7.71 11.15 

Puma III  
 (de-listed) 

-1.10 3.31 6.06 9.35 

Puma IV 
 (de-listed) 

-1.35 3.07 5.83 9.12 

Puma V 
 (de-listed) 

1.15 5.46 8.15 11.35 

Puma High Income 2.91 7.65 10.64 14.25 
Puma VII -1.46 4.71 8.65 13.43 
Puma 8 -1.22 6.24 11.01 16.83 
Puma  9 Too Soon to assess    
Puma 10 Too Soon to assess    
Puma 11 Too Soon to assess    
Source: Allenbridge 
 

Launched in 2005 the first two Puma VCTs completed their realisations some time ago and successfully 
completed wound up in 2012, having de-listed in September 2010. The total return was approximately 
101p per share. The Manager has assured us that future liquidation procedures should be significantly 
quicker following this initial experience. On a total return basis (although not quite on a tax relief adjusted 
IRR basis) they rank as the best in their peer group of limited life VCTs launched around the same time. 
They were also the first limited life VCTs to have returned in excess of £1 per share. The intentions was 
always for the VCTs to have a limited life and, taking into account the 40% initial tax relief available at the 
time, produced a post tax return of c. 11% p.a. While we understand that the performance on non-
qualifying investments spurred the NAV up to highs of 116p per share in April 2007, they weathered the 
economic downturn rather better than some rival funds. 

Puma VCTs III & IV were launched in May 2006 with an identical investment strategy to their 
predecessors. Overall, their performance has been slightly less impressive; however, this seems in part 
due to their later launch – a high of 104p per share (VCT III) was achieved in April 2007, since when 
performance was affected to a similar extent as for VCTs I & II, seemingly by the onset of the economic 
downturn. Regardless, a total return of 94.5p per share for Puma VCT III and 93.3p for VCT IV puts both in 
the top quartile for performance amongst their peers that year. When initial tax relief is taken into 
account, average annual returns appear attractive. Both VCTs de-listed from the stock exchange in 
October 2011 as a precursor to a formal wind-up and liquidation. The final distribution took place in 
October 2013. 

Puma VCT V was launched in April 2008. Puma VCT V provided a very creditable return of 106.3p putting 
it in the top quartile for performance. The winding-up vote was put to shareholders at the AGM on 8th 
October 2013. Following a successful vote to enter the Company into members' solvent liquidation, Puma 
VCT V was de-listed from the LSE on 9th October 2013 and all liquidation proceeds have been distributed 
to shareholders. 

Puma High Income was launched in 2009 and so far has delivered a high and regular dividend payment of 
7p per year with a 20p dividend in September 2015 Puma VCT VII was launched in 2011, and so far has 
been delivering its 5p dividends per annum. Puma VCT 8 and VCT 9 were launched during the past four 
tax years, and are not therefore mature enough to assess performance meaningfully. To date, they have 
delivered the original annual dividend targets. Puma 10 was launched in 2014 and as yet has not paid a 
dividend. Puma 11 like Puma 12 aims to pay a dividend of 100% of whatever capital has been generated in 
year two and then dividends in years three, four and five that will give an average dividend of 5p over the 
five years.  Overall we regard Puma’s limited life VCT performance record as very good, especially given 
the lower risk nature of its investments. 
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CHART 7:  
MARKET POSITION RANKED BY ANNUALISED NET IRR (AS AT 30 SEPTEMBER 2015) 

 

 
Please note 

1. The limited life VCT chart above is based on the annualised net IRR since their respective inception for both currently listed 
and de-listed VCTs and is based on the most up to date information available to us at the time of writing; as such there may 
be a maximum lag of six months due to the timing of individual VCTs’ NAV announcements. .  

2. The listed VCT chart above is based on the annualised net IRR since their respective inception for currently listed VCTs across 
all strategies and is based on the most up to date information available to us at the time of writing; as such there may be a 
maximum lag of six months due to the timing of individual VCTs’ NAV announcements. 

3. We do not include VCTs in the space that have a track record of less than 3 years  

 

As you would expect given the focus on capital preservation and the limited prospects for capital growth 
the three currently listed Puma VCTs with more than 3 years track record don’t perform well when judged 
against more dynamic strategies. When judged against all limited life VCTs their performance is better 
but again this subset includes VCTs with much lower levels of capital protection. 
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Appendix 1: Key Personnel 

Investment Management Team 

Graham Shore – Chair of VCT Investment Committee 
Graham was previously a management consultancy partner in Touche Ross (now Deloitte), having begun 
his career as a Government economist. At Touche Ross he undertook strategic and economic 
assignments for a wide range of clients including appraisals of venture capital opportunities. In 1990 he 
joined the Shore Capital Group as managing director, and has been involved in managing the Puma VCTs 
and other venture capital funds managed by the Shore Capital Group, including evaluating new deals for 
the funds and representing the funds with investee companies. Graham has been involved with AIM since 
its inception as both a corporate financier and investor and with private equity for more than 25 years. He 
is a director of the other Puma VCTs and St Peter Port Capital Limited. 
 
David Kaye – Director 
David graduated from Oxford with a degree in law and was called to the Bar in 2000. He practised as a 
barrister at a leading London set of chambers for five years, specialising in advising on a range of complex 
commercial legal issues with a particular focus on financial investments and real estate. He joined Shore 
Capital in January 2006 as Deputy General Counsel and in 2011 became Commercial Director and General 
Counsel for the Shore Capital Group. In 2012 David was appointed CEO of the asset management division 
of Shore Capital. 
 
Eliot Kaye – Director 
Eliot is a director of the Investment Manager and Shore Capital Limited, having joined the latter in 2006, 
following seven years at leading city law firm Berwin Leighton Paisner LLP. He advised on a substantial 
number of M&A and private equity deals, and was short-listed as a nominee for the Associate of the Year 
Award at the Legal Week Awards 2004. Eliot leads the team managing the Puma VCTs and Puma EIS and 
has also been involved in the management of The Puma (II) Fund and St Peter Port Capital Limited. He is 
responsible for the structuring and execution of new deals for the 
funds and representing the funds with investee companies. 
 
Rupert West – Investment Manager 
Rupert read Philosophy and Economics at the University of Bristol whilst sponsored by Arthur Andersen, 
before completing an MSc in Globalisation & International Policy Analysis. Before joining Shore Capital in 
2008, Rupert was a Manager in the Barclays Capital Real Estate Group, working on the Eclipse CMBS 
securitisation conduit, focusing on Western European commercial property. Prior to Barclays Capital, 
Rupert worked for Standard Bank within its primary markets division as a specialist in financial modelling. 
Based mainly in London, he spent six months on secondment in Johannesburg and time in Pakistan and 
the Middle East, including Saudi Arabia, where he was the lead Associate on the first international Sukuk 
issuance for a Saudi corporate. At Puma Investments, Rupert is an investment manager with a focus on 
sourcing and structuring deals for Puma VCT portfolios. 
 
Tony Throp - Investment Manager 
Tony graduated with a first in Chemical Engineering from Birmingham University. Following his degree, 
he spent a number of years at PriceWaterhouseCoopers in the Debt Advisory team of the Corporate 
Finance division where, amongst other things, he advised on over $20 billion of transactions including the 
debt restructuring of Rusal, Samsonite and Fesco Transportation Group. Tony joined Puma Investments 
from the M&A division at RBS where he worked across a variety of sectors including retail, telecoms and 
utilities. 
 
Kimberly Martin – Investment Manager 
Kimberly joined Puma Investments in November 2014 and is responsible for sourcing and leading 
investments across the UK for Puma’s range of tax efficient products. Kimberly previously worked at 
Maven Capital Partners, which was established in 2009 and was formerly the private equity division of 
Aberdeen Asset Management, which she joined in 2007. Kimberly has broad sector experience having 
worked with companies in IT services, student accommodation, bridging finance, manufacturing and 
insurance. Kimberly graduated from King’s College, University of London, with a BSc in Business 
Management. 
 
Unal Haribhai – Investment Manager 
Unal is a qualified Chartered Accountant and a Master of Applied Finance graduate. He has extensive 
experience in corporate finance, M&A, debt capital markets, valuation, financial modelling, strategic 
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analysis and contract negotiation across various industry sectors. He currently works at Shore Capital as 
an Investment Manager specialising in institutional and alternative asset management, focusing on 
development capital and real estate. He has previously worked at Macquarie Capital within the Debt 
Capital Markets team, Wesfarmers in the M&A/Corporate Development team, and at PwC in the Financial 
Assurance (Financial Services) team.   
 
Katherine Woodfine, CFA – Investment Analyst 
Katherine began her career on the Graduate Trainee Programme at the equities exchange, Chi-X Europe, 
before settling into her role as a Corporate Finance Analyst, working directly on the merger with BATS 
Trading Limited. She joined Puma Investments in January 2015, from the Risk division of RBS, where she 
focused on capital requirements and stress testing. Katherine is an Investment Analyst, working with the 
Investment Team to source, transact and monitor deals. Katherine is a 
CFA charterholder. She graduated with a first in Finance, Accounting and Management from the 
University of Nottingham. 
 
Justin Waine – Investment Director 
Justin Waine joined Puma Investments in June 2014 as an Investment Director. He is responsible for the 
Puma AIM IHT Portfolio Service, which seeks to mitigate inheritance tax through investing in a portfolio 
of AIM listed equities. In 2003, Justin joined Polar Capital Partners as a fund Manager on its European 
Funds. This included managing a significant portion of the award-winning European Forager Fund; an 
absolute return fund focused on Pan-European small and mid-sized companies. 
Prior to that he worked at Cazenove & Co as a sell side research analyst responsible for small and mid-
sized companies. He has sixteen years’ experience of analyzing small and mid-sized companies. 
 
Michael Van Messel – Group CFO 
After a degree in Physics at Imperial College, Michael joined Hacker Young and qualified as a Chartered 
Accountant. He then worked as a specialist in their tax department and subsequently for Coopers and 
Lybrand within its financial services group. He joined Shore Capital in 1993 as Group Financial Controller 
and became Operations Director in 2000. He is a Fellow of the Institute of Chartered Accountants, the 
head of the Group’s finance team and is also responsible for all operations at Shore Capital Group. 
 
Sam McArthur – COO 
Sam joined Puma Investments in January 2015 as Chief Operating Officer. Prior to joining Puma 
Investments he was first Business Development Manager and latterly Managing Director of a multisite 
wholesale and distribution business with £80 million turnover. Sam began his career at KBC Financial 
Products where he was responsible for European sales in the structured products business. Sam is a 
graduate of ESCP Europe and the University of Birmingham. 
 
Paul Frost – Finance Director 
Paul qualified as a Chartered Accountant in 2003, having graduated from Oxford University in 2000. He 
joined Shore Capital in September 2014 as Finance Director with responsibility for the financial oversight 
of the business, monitoring of business processes and controls, and financial review of investment 
opportunities. Prior to joining Shore, Paul focused on the UK commercial property market through roles 
at BDO, SEGRO plc and Capita Real Estate. 
 
Jon Gerty – Group Head of Regulatory and Compliance Officer 
Jon Gerty is a solicitor advocate who joined Shore Capital in March 2012 as its Head of Regulation and 
Compliance Officer, having previously been an advocate and legal adviser at the FSA (now the FCA) for 
two and a half years in the Enforcement Division (the Legal Group). He is an experienced lawyer who 
qualified in 2001 at leading international law firm Hogan Lovells, joining the financial services litigation 
department. In 2005, Jon left Hogan Lovells to join the London office of US law 
firm Morgan Lewis, where he helped set-up the financial regulatory and compliance practice before 
leaving to join the FSA in 2009. 
 
Elliot Stevens - Group General Counsel 
Elliot joined Shore Capital in 2013 as Group General Counsel. He is responsible for legal matters across the 
group’s various divisions and leads the legal process of fund-raisings. Elliot has broad experience across 
the asset management and financial services industries, gained both in private practice and in the 
industry. Elliot was a Counsel in the Investment Funds group at Akin Gump Strauss Hauer & Feld LLP, a 
leading US law firm. He worked with and advised investment management firms across a broad spectrum 
of asset classes, particularly private equity, hedge funds and fund of funds. Elliot undertook his training 
contract at Linklaters, a global law firm. 
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Anna Crompton – Group Deputy General Counsel 
After graduating with a degree in law from Cambridge University in 2006, Anna joined leading law firm 
Allen & Overy LLP where she trained and qualified as a solicitor into the corporate department in 2009. 
During her time there she focused on M&A and ECM and completed two secondments at Barclays Capital 
and Lloyds Banking Group. Anna joined Shore Capital as Group Deputy General Counsel in May 2014. 
 
Ian Bond – Fund Accountant 
Ian graduated with an Accounting with Finance degree from Portsmouth University in 2010. During his 
degree, Ian worked for Atkins Plc, a global consultancy business in their finance department. After his 
degree, Ian worked for a small family run business and joined Shore Capital in 2011. Ian is responsible for 
the fund administration of the VCTs. 
 
Puma Investments can also draw on the experience of the wider team at Shore Capital Group, as well as 
the network of offices in Guernsey, London, Liverpool, Edinburgh and Berlin. 

 

Fund Board of Directors 

Ray Pierce (69), Chairman 
Ray Pierce has over 30 years’ experience in the financial sector, in both executive and non-executive roles. 
He was a senior Vice-President at American Express, then Chief Executive of The Mortgage Corporation. 
He was the founding Managing Director of Guardian Direct, and then Managing Director of Guardian 
Insurance, and a Board member of Guardian Royal Exchange PLC, then a FTSE 100 company. Since 1999 
he has pursued a portfolio career, serving as a director of several companies in the listed, mutual and 
private equity sectors. He is currently the Senior Independent Director of Tesco Bank, and a Non-
Executive Director and Chairman of the Audit Committee of Tesco Underwriting, a joint venture between 
Tesco Bank and Ageas UK. He is Chairman of Succession Group, a holding company for a wealth 
management and investment platform operator. He has also chaired Guinness Flight VCT Plc, Ortus VCT 
Plc and Puma High Income VCT Plc. 
 
Jim Brydie (55) 
Jim is a career banker who spent 30 years with RBS, the last few years as Head of Corporate & Property 
Finance. Thereafter he was involved in the Irish Banking system, including the exit by IBRC from the USA 
and latterly as CEO of the UK business winding this down from a £14bn exposure and working closely with 
KMPG in the bulk sale of the residual £5bn loan book. More recently he has chaired a recovery vehicle for 
assets in Russia and Ukraine and retains a directorship in Logan Capital Advisors Ltd which provides 
strategic advice to American hedge funds seeking to monetise assets and also further invest 
predominantly in the UK, Ireland and Germany. Mr Brydie has, for the last five months sat on the 
investment committee of Puma Investments. This committee is the investment committee for Puma 
Investments but is not fund specific. The investment committee has voting and non-voting members and 
it is intended that Mr Brydie will continue as a non-voting member on an unpaid basis. Puma Investments 
in any event has in place a Conflicts Operating Procedure to ensure that any conflicts are managed 
appropriately. 
 
Graham Shore (59) 
Graham was previously a management consultancy partner in Touche Ross (now Deloitte), having begun 
his career as a Government economist. At Touche Ross he undertook strategic and economic 
assignments for a wide range of clients including appraisals of venture capital opportunities. In 1990 he 
joined the Shore Capital Group as managing director, and has been involved in managing the Puma VCTs 
and other venture capital funds managed by the Shore Capital Group, including evaluating new deals for 
the funds and representing the funds with investee companies. Graham has 
been involved with AIM since its inception as both a corporate financier and investor and with private 
equity for more than 25 years. He is a director of the other Puma VCTs and St Peter Port Capital Limited. 
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Allenbridge is a trading name of Allenbridge Limited which is incorporated and registered in England and 
Wales - Registered number 07435167 - Registered office: 125 Old Broad Street, 26th Floor, London, EC2N 
1AR. Allenbridge Limited is an appointed representative of Allenbridge Capital Limited which is 
Authorised and Regulated by the Financial Conduct Authority. 

NOTE: 

Readers should note that investment in a Venture Capital Trust or EIS carries a greater risk than some 
other investments, there is unlikely to be an active market in the shares, which will make them difficult to 
dispose of, and proper information for determining their current value may not be available. Prospective 
investors are strongly advised to consult their professional adviser about the amount of tax relief (if any) 
they can obtain.  

Although we have taken reasonable care to ensure statements of fact and opinion contained in this 
document are fair and accurate in all material respects, such accuracy cannot be guaranteed. Accordingly, 
we hereby disclaim all responsibility for any inaccuracies or omissions, which may make such statements 
misleading, and for any consequence arising there from. While reports in this publication may make 
specific investment recommendations, nothing in the publication enclosed with it is an invitation to 
purchase or subscribe for shares or other securities. 

Website reminder 
- If you haven’t already done so, please let us have your email address. If you do so, we will let you know when we add 

reviews or other items to the restricted area of our site. 
- Just Log in and go to My Profile then Edit My Details. 
- You can also see news items on the home page of the site, and professional subscribers can see additional news items on 

FCA restricted products just by clicking Log in as soon as they visit the site. 
 


	Risk Warning for VCT Schemes
	Executive Summary
	Positives
	Issues to consider
	Manager Quality
	Manager Profile
	Financial & Business Stability
	The group has offices in Guernsey, London, Liverpool, Edinburgh, Berlin and an affiliate office in Dubai.
	Track Record
	Quality of Governance and Management team
	Product Quality Assessment
	Investment Team
	Investment Strategy & Philosophy
	Pipeline/Prospects
	Investment Process
	Risk Management
	Key Features
	1. Initial and Ongoing Fund Management Fee
	Performance
	Appendix 1: Key Personnel
	Investment Management Team
	Fund Board of Directors
	Website reminder
	- If you haven’t already done so, please let us have your email address. If you do so, we will let you know when we add reviews or other items to the restricted area of our site.
	- Just Log in and go to My Profile then Edit My Details.
	- You can also see news items on the home page of the site, and professional subscribers can see additional news items on FCA restricted products just by clicking Log in as soon as they visit the site.

