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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR
IMMEDIATE ATTENTION

If you are in any doubt about the action to be taken, you should immediately consult a person authorised under the
Financial Services and Markets Act 2000 (“FSMA”") who specialises in advising on the acquisition of shares and
other secuirities.

This document, which comprises a prospectus dated 9 September 2025 relating to Puma AIM VCT plc (the
“Company”), has been prepared in accordance with the Prospectus Regulation Rules of the Financial Conduct
Authority (“FCA”) made under section 73A of FSMA (the “Prospectus Regulation Rules”). This document has been
approved by the FCA as competent authority under the UK version of Regulation (EU) 2017/1129 as it forms part of
UK law by virtue of the European Union (Withdrawal) Act 2018 (the “UK Prospectus Regulation”). The FCA only
approves this Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed
by the UK Prospectus Regulation. Such approval should not be considered an endorsement of the Company that is,
or the quality of the securities that are, the subject of this Prospectus. Investors should make their own assessment
as to the suitability of investing in the securities.

The contents of this document and the information incorporated herein by reference should not be construed as
legal, business or tax advice. Neither the Company nor any of its Directors or representatives are making any
representation to any offeree or purchaser or acquirer of the Ordinary Shares regarding the legality of an
investment in the Ordinary Shares by such offeree or purchaser or acquirer under the laws applicable to such
offeree or purchaser or acquirer.

Your attention is drawn to the risk factors set out on pages pages 13 to 19 of this document. Prospective Investors
should read the whole text of this document and should be aware that an investment in the Company involves a
high degree of risk. You should make a decision to invest only after careful consideration and, if appropriate,
consultation with an independent Financial Adviser. All statements regarding the Company’s business, financial
position and prospects should be viewed in light of such risk factors.

The Directors of the Company, whose names appear on page 22 of this document, together with the Company, accept
responsibility for the information contained herein. To the best of the knowledge of the Directors and the Company the
information contained in this document is in accordance with the facts and this document makes no omission likely to
affect its import. To the extent information contained in this document has been sourced from a third party, this
information has been accurately reproduced and, as far as the Directors and the Company are aware and are able to
ascertain from information published by that third party, no facts have been omitted which would render the
reproduced information inaccurate or misleading. Where such information has been included in this document, the
source of that information has been identified. In connection with this document, no person is authorised to give any
information or make any representation other than as contained in this document.

Application will be made for the Ordinary Shares to be issued pursuant to the offer for subscription (the “Offer”) to be
admitted to the Official List of the Financial Conduct Authority. Application will also be made to the London Stock
Exchange for such Ordinary Shares to be traded on its main market for listed securities. It is expected that such
admission will become effective and that dealings in the Ordinary Shares issued and to be issued under the Offer will
commence within ten Business Days of allotment. Your attention is drawn to the section entitled ‘Risk Factors’ set out on
pages 13 to 19 of this document.

Subject to FSMA, the Prospectus Regulation Rules and applicable laws, the delivery of this document shall not, under any
circumstances, create any implication that there has been no change in the affairs of the Company since the date of this
document or that the information in this document is correct as at any time after this date.

Howard Kennedy Corporate Services LLP is acting as sponsor and Puma Investment Management Limited is acting as
Promoter in connection with the Offer, both of whom are authorised and regulated by the Financial Conduct Authority.
Neither Howard Kennedy nor Puma Investment Management Limited is advising any other person or treating any other
person as a customer or client in relation to the Offer, nor, subject to the responsibilities and liabilities imposed by FSMA
or the regulatory regime established thereunder, will they be responsible to any such person for providing the
protections afforded to their respective customers or clients or for providing advice in connection with the Offer.

PUMA AIM VCT PLC

Offer for Subscription of up to £10,000,000 of Ordinary Shares of £0.01 each, payable in full
in cash on application, together with an over-allotment facility for up to a further
£10,000,000 of Ordinary Shares



The Offer will be open from 9 September 2025 until the earlier of 12 noon on the Initial Closing Date and the date on which
the maximum subscription is reached. The Directors may close the Offer before the Initial Closing Date at their discretion, or
extend the Initial Closing Date and the deadline for receipt of applications to a date no later than 7 September 2026. The
Offer is not underwritten. The procedure for, and the terms and conditions of, applications under the Offer are set out at the
end of this document, and applications should be made online at pumaaimvct.pumainvestments.co.uk. An Application
Form is available either online or on request from the Promoter by email at ClientOnboarding@pumainvestments.co.uk or
by telephone on 020 7408 4100. Please use the digital method of application and payment wherever possible, for security,
efficiency and environmental reasons. The minimum investment per Investor is £3,000 (or such lesser amount as the
Directors may determine). If you are unable to make your application online, physical Application Forms should be sent by
post or delivered by hand (during normal business hours only) to the Receiving Agent for the Offer, Neville Registrars, at
Neville House, Steelpark Road, Halesowen, West Midlands Bc62 8HD. Applicants are encouraged to use the digital method
of application and payment, wherever possible, for security, efficiency and environmental reasons.

This Prospectus does not constitute an offer of, or the solicitation of an offer to subscribe for or buy, any Ordinary Shares to
any person in any jurisdiction to whom it is unlawful to make such an offer or solicitation in such jurisdiction. The Offer is not
being made, directly or indirectly, in or into the United States, Canada, Australia, New Zealand, Japan, the Republic of South
Africa or their respective territories or possessions or in any other jurisdiction where to do so would be unlawful, and
documents should not be distributed, forwarded or transmitted in or into such territories. The Ordinary Shares have not
been and will not be registered under the United States Securities Act of 1933 (as amended) and may not be offered, sold or
delivered, directly or indirectly, in or into the United States, Canada, Australia, New Zealand, Japan, the Republic of South
Africa or in any other jurisdiction where to do so would be unlawful.

Copies of this document may be obtained, free of charge, from the Company's registered office at Cassini House, 57 St
James's Street, London SWI1A1LD and from the Promoter (at the same address), until the closing of the Offer. A copy of this
document has been submitted to the National Storage Mechanism and is available to the public for viewing online at the
following website address: https://data.fca.org.uk/#/nsm/nationalstoragemechanism.

This document is not a KID (key information document) for the purposes of the UK PRIIPs Laws.
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Summary

INTRODUCTION AND WARNINGS

Name and ISIN of securities

Ordinary shares of £0.01 each (ISIN:GCBOOBRC89928) (“Ordinary Shares”).

Identity and contact
details of Issuer

Puma AIM VCT plc (the “Company” or the “Issuer”) was incorporated and registered in England
and Wales on 25 June 2024 with registered number 15801440. Its registered address is Cassini
House, 57 St James's Street, London SWIATLD (LEI: 213800MV7MVV2B8QHS35). The Company
can be contacted at ClientRelations@pumainvestments.co.uk and by telephone on 020 7408
4100.

Competent Authority
approving the Prospectus

The Financial Conduct Authority (“FCA"),12 Endeavour Square, London EC20 1IN, telephone
020 7066 1000.

Date of Approval of the
Prospectus

9 September 2025.

Warnings

(@) Thissummary should be read as an introduction to this prospectus (the “Prospectus”).

(b) Any decision to invest in the securities should be based on a consideration of the
Prospectus as a whole by the Investor.

(c) AnInvestor could lose all or part of their invested capital.

(d) Civil liability attaches only to those persons who have tabled this summary, but only where
this summary is misleading, inaccurate or inconsistent, when read together with the other
parts of the Prospectus, or where it does not provide, when read together with the other
parts of the Prospectus, key information in order to aid Investors when considering whether
toinvest in the Ordinary Shares.

KEY INFORMATION ON THE ISSUER

Who is the Issuer of the securities?

Domicile and legal form

The Company is domiciled in England and was incorporated and registered in England and
Wales on 25 June 2024 as a public company limited by shares under the Companies Act 2006
(the “"Act”) with registered number 15801440 (LEIl: 213800MV7MVV2B8QHS35) and is
registered as an investment company under section 833 of the Act.

The principal legislation under which the Company operates is the Act and the regulations
made thereunder.

Principal activities

The Company is a recently established generalist venture capital trust (“VCT") (formed as a
closed-ended investment company) which targets investments in unquoted companies,
primarily AIM traded companies, but also AQSE Trading or AQSE Growth Market companies
(both being markets of the Aquis Stock Exchange) and private companies, with a strong
management team, a proposition that is cornmercially validated, a clear and comprehensive
plan for growth, and operating in attractive markets.

Summary of Investment Policy

In line with the legislative framework governing the Company, the Company's investment policy is
designed to comply with VCT legislation, which is key to the proposition being offered to Investors
(being individuals who are over 18 years old who subscribe for Ordinary Shares)(“Investors”).

The Company targets investments in unquoted companies, primarily AIM traded companies,
but also AQSE Trading or AQSE Growth Market traded companies and private companies, with
a strong management team, a proposition that is commercially validated, a clear and
comprehensive plan for growth, and operating in attractive markets.

The Company seeks to build up a diversified portfolio of investments which should allow the
Company to capture significant upside from individual positions but also provide resilience in
the event of economic uncertainty or change of market dynamics. Given current global
macroeconomic uncertainties, the directors of the Company (the “Directors”) believe this is
attractive positioning from a risk-adjusted-return perspective.

Unqguoted (AIM, AQSE or private company) investments are likely to be in the form of ordinary
shares but may use other instruments including, but not limited to, loan stock, convertible
securities and fixed interest securities. The Company may hold investments in permitted
non-VCT qualifying investments for liquidity management purposes, including quoted ordinary
shares or securities on a regulated market, collective investment schemes (including
undertakings for the collective investment in transferable securities), shares or unitsin an
alternative investment fund in addition to cash on short-term deposit.
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Principal activities
(CONTINUED)

Restrictions

The Company has to satisfy a number of tests to qualify as a VCT and will be subject to various
rules and regulations in order to continue to qualify as a VCT. In addition, the following restrictions
are imposed upon the Company under the rules relating to admission to the Official List:

(@) itand its subsidiary undertakings must not conduct any trading activity which is significant in
the context of its group (if any) as a whole;

T

no more than 10%, in aggregate, of the value of the total assets of the Company at admission
may be invested in other listed closed-ended investment funds except listed closed-ended
investment funds which themselves have published investment policies to invest no more than
15% of their total assets in other closed-ended investment funds; and

©

it must invest and manage its assets in a way which is consistent with its object of spreading
investment risk and in accordance with its investment policy, which contains information about
asset allocation, risk diversification and gearing and which includes maximum exposures.

Major Shareholders

As at the date of this document, the Directors are not aware of any person or persons who, or
following the offer for subscription of up to £10,000,000 of Ordinary Shares as described in this
document, together with an over-allotment facility of up to a further £10,000,000 of Ordinary
Shares (the “Offer”), will or could, directly or indirectly, jointly or severally, exercise control over the
Company.

Directors The Directors of the Company (all of whom are non-executive) are:
Jonathan Di-Stefano (Chair);
Lynn Drummond; and
Eliot Kaye.
The Company has appointed Puma Investment Management Limited as the AIFM of the
Company pursuant to the investment management agreement between them.
Statutory Auditor The statutory auditor of the Company is MHA Audit Services LLP (trading as MHA) of 6th Floor, 2
London Wall Place, London EC2Y 5AU.
What is the key
financial information .. . .
rle ar dlin ! the : Additional information relevant to closed end funds (as at 28 February 2025
Issgue 2 9 (audited, except where otherwise stated))

Ordinary £(40,000) 2 N/A N/A

Total £(40,000) 2

Income statement for closed end funds

Total income before operating expenses (£'000) nil
Net profit/(loss) on ordinary activities before taxation (£'000) (40)
Performance fee (accrued/paid) (£'000) nil
Investment management fee (accrued/paid) (£'000) nil
Any other material fees (accrued/paid) to service providers (£'000) 40
Earnings per Ordinary Share (p) N/A
Dividends paid per Ordinary Share (in respect of the period) (p) nil
NAV per Ordinary Share (p) N/A
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What is the

key financial
information
regarding the
Issuer? (CONTINUED)

Balance sheet for closed end funds

Total net assets (£'000) (40)

*There were no qualifications in the above audit report of the Company.

What are the key
risks that are specific
to the Issuer?

Set out below is a summary of the most material risk factors specific to the Issuer:

The Company is a recently formed company with a small number of investments, limited

track record and limited operating results. Its financial statements for the period ended 28
February 2025 are in respect of a period of limited activity prior to the Company's Ordinary
Shares being listed on the Official List. It will take time to build up a portfolio of investments
and generate returns from them for Investors. Consequently, as the Company has very limited
operating history, Investors have a very limited basis on which to evaluate the Company's
ability to achieve its investment objective or implement its investment strategy and provide a
satisfactory return (if any) for Shareholders.

Changes in global trade policy, including the introduction of new tariffs, quotas, customs

delays, or regulatory divergences, particularly in the context of significant US tariffs, ongoing
post-Brexit adjustments and geopolitical tensions, could result in increased input costs, supply
chain disruptions or reduced demand for exports. While the Company primarily invests in AIM
traded UK companies, many of these portfolio companies may operate within international
supply chains, rely on imported goods and services, sell products into overseas markets or
otherwise be affected by global events. In such instances, the impaired profitability and growth
prospects of affected portfolio companies could potentially reduce the value of the Company's
investments which could have an adverse effect on the value of the Company's portfolio. There
is no guarantee that future changes to trade policy, whether implemented by the UK, its trading
partners, or international bodies, will not have a material adverse effect on the performance of
the Company's investee companies or on the ability of such companies to compete effectively in
their respective markets.

The current hostilities in the Middle East and Ukraine and, in respect of the latter, the resulting
sanctions imposed on the Russian Federation by various countries around the world, may
have unforeseen, long-term and far-reaching consequences for the global economy and the
Company's portfolio of investments. In particular, the interruption and/or limitation in the
supply of certain natural resources (such as oil and gas) could have a negative impact on the
performance of the Company's portfolio of investments.

Even though central banks have continued the process of reducing interest rates, they are still
relatively high. Interest rate policy dictates that rates will be set to restrict the ability of the UK
economy to grow while inflationary pressures remain persistent (as in other major economies).
Central banks are likely to continue to be cautious in reducing interest rates, conscious that
falling interest rates might also add to enhanced inflationary pressure. Such conditions present
significant challenges and may adversely affect the performance of companies in which the
Company may invest, which in turn may adversely affect the performance of the Company.
This may also negatively impact the number or quality of investment opportunities available
to the Company. All of these could have a material adverse impact on the future investment
returns of the Company, the price of the Ordinary Shares and the ability of Puma Investment
Management Limited (the “Investment Manager”) to find and realise suitable investments.

Inflation remains above the Bank of England's target rate of 2%. The value of any income
distributed by the Company and the real value of any capital returned to investors may be
adversely affected by inflation over time. While the Company aims to achieve capital growth
and/or income through its investments in VCT qualifying portfolio companies, many such
companies are growth-stage businesses that may be disproportionately affected by rising input
costs, wage inflation, or general economic conditions linked to inflation. High inflation can also
lead to increased interest rates, which may adversely impact the valuation of growth companies
and restrict their access to further capital. Furthermore, inflationary pressures may affect
consumer demand, compress margins and reduce profitability across the VCT's investment
portfolio, thereby adversely affecting the Company's ability to deliver returns to Shareholders
and/or impact the NAV per Share.
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What are the

key risks that are
specific to the
Issuer? (CONTINUED)

« The Company's ability to pay dividends is not guaranteed. The income received from the

Company's investment portfolio, whether prior to or after being fully invested, may not meet
the Company'’s dividend expectations. As a result, paying out a dividend may erode the capital
value of the Company. The ability to pay dividends to Investors is subject to, among other things,
the existence of realised profits, adequate distributable reserves, legislative requirements and
the available cash reserves of the Company. There can be no assurance that any dividends or
distributions will be paid in respect of any financial year or period and no guarantee as to the
level of any future dividends or distributions to be paid by the Company.

The Company invests in companies that are “qualifying” for VCT purposes as defined by VCT
Rules. Such companies are defined as unquoted and unlisted but may be traded on AIM, AQSE
Trading or on the AQSE Growth Market or may be private companies. Such companies generally
have a higher risk profile than larger “blue-chip” companies. The failure or underperformance of
such companies in the Company's portfolio could have an adverse effect on Investor returns.

AIM traded companies must have a designated nominated adviser (“Nomad”) and a broker

at all times. The Nomad must ensure that the AIM company is appropriate to be on AIM and
adheres to the AIM Rules for Companies. The Nomad must undertake extensive due diligence,
guide the company at all times and advise on the company's primary and secondary regulatory
and other market disclosures. The Nomad also liaises with the London Stock Exchange and

the AIM company's other advisers. Nevertheless, despite the requirement for an AIM traded
company to have a Nomad at all times, an investment into AIM companies is of a high-risk
nature. For an AIM company, there is no minimum market capitalisation, no minimum

number of shares in public hands and no trading record requirements. Admission documents
issued by AIM companies are not subject to the review and approval of the FCA. The failure or
underperformance of any AIM company in the Company's portfolio could have an adverse effect
on Investor returns.

AIM traded companies must be in compliance with a recognised governance code or explain
why not. They must state which governance code has been applied, where it complies with

and where it departs from the chosen code. Most AIM companies follow the QCA Corporate
Governance Code published by the Quoted Companies Alliance. The QCA Corporate
Governance Code has fewer guidelines than the Financial Reporting Council's UK Corporate
Governance Code, which applies to companies with a listing on the London Stock Exchange as
well as the larger AIM companies, but the QCA code is more relevant to the size of company to
which the regulations apply. This does not negate the fact that for AIM, AQSE Trading and AQSE
Growth Market companies, the depth and breadth of management are typically less than larger
companies listed on the main market with a high dependency on fewer key personnel. Sources
of revenue are less well developed, may be highly concentrated and margins may be volatile. All
of these factors could have an adverse effect on Investor returns.

All qualifying investments made in compliance with the VCT Rules involve a higher degree
of risk than would investments in larger or longer-established businesses and can result in
substantial losses for the Company and, consequently, the value of the Ordinary Shares.

« The Company has no employees, and the Directors have all been appointed on a non-

executive basis. Accordingly, the Company is reliant upon the knowledge and expertise of and
the provision of services by the Investment Manager, and suitably incentivised key persons
within the Management Team, who will select and execute the Company's investments. The
Company's future success, therefore, depends on the continued service of these investment
professionals (or their replacements from time to time) who are not obligated to remain
employed by the Investment Manager, and the Investment Manager’s ability to recruit and
retain personnel, which are all processes that the Company has no control or influence over. If
not suitably incentivised such personnel are at risk of leaving the employment of the Investment
Manager, to the detriment of the Company, particularly when there is a tight labour market. A
failure of the Investment Manager to retain or recruit appropriately qualified personnel may
have a material adverse effect on the Company’s performance, the net asset value and

the price of the Ordinary Shares.

Any change in government, economic, fiscal or monetary policy, in particular government
policies and spending reviews resulting in changes to existing policies, tax legislation

and the venture capital schemes, changes to the current level of interest rates and
background levels of inflation, could materially affect, directly or indirectly, the operation
and performance of the Company and/or its investments and/or the value of, and returns
from, Ordinary Shares and/or the Company's ability to achieve or maintain its VCT status.
While the UK Government has extended the VCT scheme’s “sunset clause” to 5 April 2035,
thereby continuing the availability of VCT tax reliefs for qualifying shares issued up to that
date, there is no assurance that the scheme will be further extended beyond this date.
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KEY INFORMATION ON THE SECURITIES

What are the main features of the securities?

Type, class and ISIN of
securities

The Company will issue new Ordinary Shares of £0.01 each under the Offer. The ISIN of the
Ordinary Shares is GBOOBRC89928.

Currency, par value and
number to be issued

The currency of the Ordinary Shares is Sterling, with a par value of £0.01 each. Pursuant to the
Offer the Company will issue up to £10,000,000 of Ordinary Shares with an over-allotment
facility for up to a further £10,000,000 of Ordinary Shares.

Rights attaching to the
securities

As regards income:

The holders of Ordinary Shares will be entitled to receive such dividends as the Directors
resolve to pay out in accordance with the articles of association of the Company (the “Articles
of Association”).

As regards capital:

On a return of capital on a winding-up or otherwise (other than on redemption or purchase
of shares) the assets of the Company available for distribution shall be divided among the
holders of Ordinary Shares pro rata to their respective holdings of such shares, in accordance
with the Articles of Association.

As regards voting and general meetings:

Subject to disenfranchisement in the event of non-compliance with a statutory notice
requiring disclosure as to beneficial ownership, and subject to any special terms as to voting
upon which any shares may have been issued, or may for the time being be held, each
holder of Ordinary Shares present in person or by proxy shall on a poll have one vote for every
Ordinary Share of which they are a holder.

As regards redemption:

The Ordinary Shares are not redeemable.

Seniority of securities

The Ordinary Shares that are the subject of the Offer will rank equally with the existing
Ordinary Shares in the event of an insolvency of the Issuer.

Restrictions on the free
transferability of the
securities

There are no restrictions on the free transferability of the Ordinary Shares.

Dividend policy

Over time, as the portfolio matures, the Company seeks to achieve an average dividend
payment of 5p per Ordinary Share per annum although this may vary significantly from year
to year. The Company expects to be in a position to make dividend payments from the
realisation of its investments or, to a lesser extent, income received from its investments.

The Company’s ability to pay dividends is not guaranteed and is subject to adequate
distributable reserves, legislative requirements and the available cash reserves of the
Company. No forecast or projection is expressed or implied.

Where will the securities
be traded?

The existing Ordinary Shares are listed in the closed-ended category of the Official List and
admitted to trading on the London Stock Exchange’s main market for listed securities.
Applications will be made to the FCA for the Ordinary Shares to be issued pursuant to the
Offer to be admitted to the Official List and to trading on the London Stock Exchange's main
market for listed securities. It is expected that each such admission will become effective,
and that dealings in those Ordinary Shares will commence, within ten business days of their
allotment.

What are the key risks
that are specific to the
securities?

Set out below is a summary of the most material risk factors specific to the securities:

- Itis anticipated that the Ordinary Shares issued pursuant to the Offer will be admitted
to the Official List and will be traded on the London Stock Exchange's market for listed
securities. The secondary market for VCT shares is generally illiquid and there may only
be a limited market in the Ordinary Shares. There is a limited secondary market for shares
in VCTs (primarily because initial VCT income tax relief is only available to individuals who
subscribe for newly issued shares rather than upon the purchase of existing issued shares).
Shareholders will have no right to have their Ordinary Shares redeemed or repurchased
by the Company at any time. Investors may, therefore, find it takes longer to realise their
investment, or that they cannot obtain a price for their Ordinary Shares that reflects the
underlying NAV of the Ordinary Shares, or that they cannot realise their investment. The
Ordinary Shares usually trade at a discount to the NAV per Ordinary Share.
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KEY INFORMATION ON THE SECURITIES

What are the key risks
that are specific to the
securities? (CONTINUED)

- Investors who sell their Ordinary Shares within five years of allotment will have to repay
some or all of their initial income tax relief depending on the sale proceeds. Any realised
losses on a disposal of Ordinary Shares cannot be used to create an allowable loss for
capital gains tax purposes.

- The rates of, bases of, and reliefs from, taxation are subject to change, which could be
retrospective. Any changes in tax treatment relating to the Company as a VCT or its
investee companies (including to the rates of, bases of, and reliefs from, taxation) could
affect the VCT status of the Company and the VCT tax benefits available to Shareholders,
which consequently may affect, directly or indirectly, the value of, and net returns to
Shareholders from, Ordinary Shares. Investors are advised to take their own independent
financial advice on the tax aspects of their investment.

KEY INFORMATION ON THE OFFER OF SECURITIES TO THE PUBLIC AND/OR ADMISSION TO TRADING
ON A REGULATED MARKET

Under which conditions
and timetable can | invest
in this security?

Amount of Offer

The Ordinary Shares to be issued under the Offer (the “Offer Shares”) will be offered at the offer
price, payable in full upon application and calculated using the below allotment formula. The
Company is proposing to raise up to £10,000,000 pursuant to the Offer (with a maximum raise
of £20,000,000 if the over-allotment facility is utilised in full).

Pricing of the Offer

The number of Ordinary Shares to be issued to each applicant will be calculated by reference
to the latest published NAV per Ordinary Share and determined by the following allotment
formula:

Number of Offer Shares = amount remitted, less

(i) the initial fee payable to the Investment Manager in respect of its role as promoter in
connection with the Offer

(ii) the fees agreed between an Investor and their financial adviser for giving a personal
recommendation to subscribe for Ordinary Shares in the Company (the “Adviser
Charges”),

divided by the latest published NAV per Ordinary Share as at the date of allotment, adjusted
for any subsequent dividends for which the record date has passed and rounded down to the
nearest whole Ordinary Share.

Subject to any discounts given, the initial fee is 3% of the investment amount.

The Offer opens on 9 September 2025 and will close no later than 2 April 2026 for Ordinary
Shares to be allotted in the 2025/2026 tax year (with the deadline for online applications being
12 noon on 2 April 2026 and the deadline for paper applications being 5pm on 26 March 2026).
The Offer will close no later than 2 September 2026 for Ordinary Shares to be allotted in the
2026/2027 tax year (with the deadline for online applications being 5pm on 28 August 2026
and for paper applications being 5pm on 25 August 2026). The Directors, in their absolute
discretion, may decide to increase the Offer by a further £10,000,000 (such that the maximum
Offer is £20,000,000), close the Offer earlier or extend the closing date to a date no later than 7
September 2026.

Application will be made to the FCA for the Ordinary Shares to be issued under the Offer to be
admitted to the Official List and to trading on the London Stock Exchange's main market for
listed securities. It is expected that each such admission will become effective, and that
dealings in the Ordinary Shares will commence, within ten business days of their allotment.

Expenses charged to the Investor
The estimated expenses charged to the Investor by the Company are as follows:
Investor not receiving financial advice or who elects to pay their own Adviser Charge

Under the Offer, for any Investor who is not advised by a financial adviser or has elected to
settle their Adviser Charge direct, the costs of the Offer will be the initial fee payable to the
Promoter attributable to the subscription for Ordinary Shares. This is the amount equal to 3% of
the subscription monies received by the Company in respect of that Investor's application (any
lower amount being at the discretion of the Investment Manager). Although this is not an
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Under which conditions
and timetable can |
invest in this security?
(CONTINUED)

expense charged directly to an Investor by the Company, it is charged to the Company by
the Promoter. Although all the initial fee will be met by the Company and not the Investor,
the initial fee will be factored into the allotment formula when calculating the number of

Offer Shares to be issued to an Investor (see Pricing of the Offer section above).

Investor receiving financial advice

Under the Offer, an Investor who is advised by a financial adviser and has agreed that

the Receiving Agent/Registrar should make the payment of its Adviser Charge on its
behalf, the costs of the Offer will be the initial fee payable to the Promoter attributable to
the subscription for Ordinary Shares. This is the amount equal to 3% of the subscription
monies received by the Company in respect of that Investor’s application (the subscription
monies being the amount after the deduction of any Adviser Charges). The payment of the
Adviser Charge is made by the receiving Agent/Registrar on behalf of the Investor prior to
subscription for Ordinary Shares.

Costs and commissions

Out of the initial fees the Investment Manager will be responsible for paying initial and trail
commission to execution-only brokers.

Commission is permitted to be paid to authorised financial intermediaries under

the rules of the FCA in respect of execution-only clients where no advice or personal
recommendation has been given. Such authorised financial intermediaries who, acting on
behalf of their clients, return valid application forms bearing their stamp and FCA number,
will usually be entitled to an initial commission of 0.6% of the amount payable in respect of
the Ordinary Shares allocation for each application by the Promoter. Additionally, provided
that such intermediary continues to act for the client and the client continues to be the
beneficial owner of the Ordinary Shares, such authorised financial intermediaries will
usually be paid an annual trail commission by the Promoter of 0.6% of the net asset value
for each such share for five years. The Investment Manager may, in certain circumstances,
agree to pay enhanced commission over and above these terms, but any such enhanced
commissions will not be payable by either the Investors or the Company, but by the
Promoter.

The Directors may, at their discretion, allow an enhanced share allocation for Investors
who have invested in other Puma VCTs or for any other Investors at their discretion. Any
such enhanced allocation will, effectively, be paid for by way of a reduction in the initial fee
payable on that share application.

Dilution

The existing issued Ordinary Shares will represent 23.21% of the enlarged Ordinary Share
capital of the Company immediately after the Offer has closed, assuming (i) the Offer

is fully subscribed with the over-allotment facility fully utilised, (ii) that the Offer Price is
based on the applicable NAV per Ordinary Share for allotment of 91.85p, (iii) an initial fee of
3% applies to all subscriptions (in aggregate capped at £297,000 for the Offer), and (iv) no
adviser fees are payable, and on that basis Shareholders who do not subscribe under the
Offer will, therefore, be diluted by 76.79%.

Number of shares to be issued
The number of Ordinary Shares to be issued to each Investor will be determined by the
Allotment Formula and rounded down to the nearest whole number of Ordinary Shares.

Why is this Prospectus
being produced?

The reason for the Offer is to enable the Company to raise further funds and then use
a minimum of 80% of the proceeds of the Offer to acquire, over a period not exceeding
three years (and subsequently maintain), a portfolio of Qualifying Investments in
accordance with its published investment policy, primarily being a portfolio of AIM and
AQSE traded companies, designed to fund the growth of UK SMEs while enabling the
Company and its Investors to benefit from VCT tax reliefs.

The Prospectus is being produced for the purposes of the admission of the Ordinary
Shares to be issued pursuant to the Offer to the Official List of the FCA and to trading on
the London Stock Exchange's main market for listed securities.

Assuming a full subscription of £20,000,000 of Ordinary Shares (with the over-allotment
facility fully utilised) and an initial fee of 3% applies to all subscriptions (in aggregate
capped at £297,000 for the Offer), the estimated maximum net proceeds of the Offer is
£19.52 million.

The Offer is not subject to an underwriting agreement.

No conflict of interest is material to the Offer or to admission to trading on the London
Stock Exchange's main market for listed securities







Risk factors

Prospective Investors should consider carefully the following
material risk factors, as well as the other information in this
Prospectus, before investing. Prospective Investors should read
the whole of this Prospectus and not rely solely on the information
in this section entitled Risk factors. The business and financial
conditions of the Company could be adversely affected if any of
the following risks were to occur and as a result the market price
of the Ordinary Shares could decline and Investors could lose part
or all of their investment, which needs careful consideration.

Prospective Investors should be aware that the
value of Ordinary Shares can fluctuate and that
they may not get back the full amount they invest.
In addition, there is no certainty that the market
price of Ordinary Shares will fully reflect the
underlying Net Asset Value per Share, that
Shareholders will be able to realise their
shareholding or that any dividends will be paid. An
investment in the Company should be viewed as a
higher-risk, longer-term investment.

The Directors would like to draw to the attention
of potential Investors the following risk factors
which may affect an investment, the Company's
performance and/or the availability of tax reliefs.
The Company and the Directors consider the
following risks to be material for prospective
Investors, but the risks listed below do not
necessarily comprise all those associated with an
investment in the Company. There may be
additional risks and uncertainties which are
currently unknown to the Company and the
Directors (such as changes in legal, regulatory or
tax requirements), or which the Company and the
Directors currently believe are immaterial, but
which may have a materially adverse effect on the
financial condition or prospects of the Company
or on the market price of Ordinary Shares.

Risks relating to the Ordinary Shares

e |tis anticipated that the Ordinary Shares issued
pursuant to the Offer will be admitted to the
Official List and will be traded on the London
Stock Exchange’s main market for listed
securities. The secondary market for VCT shares
is generally illiquid (primarily because initial VCT
income tax relief is only available to individuals
who subscribe for newly issued shares rather
than upon the purchase of existing issued shares
and, furthermore, due to the requirement for
Shareholders to retain their Ordinary Shares for
five years to retain their upfront 30% income
tax relief). Therefore, there may be a limited
market in the Ordinary Shares. The Ordinary
Shares also usually trade at a discount to the
NAV per Share. Investors may, therefore, find it
takes longer to realise their investment, or that
they cannot obtain a price for their Ordinary
Shares that reflects the underlying NAV of the
Ordinary Shares, or that they cannot realise
their investment. Investors will have no right
to have their Ordinary Shares redeemed or
repurchased by the Company at any time, and
should not rely upon the stated buyback policy
of the Company (from time to time) as a way of
realising their investment at the underlying NAV.

e Investors who sell their Ordinary Shares within
five years of allotment will have to repay some or
all of their initial 30% income tax relief depending
on the sale proceeds and it is, therefore, probable
that the market in the Ordinary Shares will be
illiquid for at least five years. Additionally, buyers of
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Ordinary Shares on the secondary market would
not benefit from the initial subscription tax relief
so would not be incentivised to buy Ordinary
Shares from existing shareholders (and would be
more incentivised to subscribe for new Ordinary
Shares in order to benefit from such tax reliefs).

e The rates of, bases of, and reliefs from, taxation are
subject to change, which could be retrospective.
Any changes in tax treatment relating to the
Company as a VCT or its investee companies
(including to the rates of, bases of, and reliefs
from, taxation) could affect the VCT status of the
Company and the VCT tax benefits available to
Shareholders, which consequently may affect,
directly or indirectly, the value of, and net returns
to Shareholders from, Ordinary Shares. Investors
are advised to take their own independent
financial advice on the tax aspects of their
investment. While the UK Government has
extended the VCT scheme's “sunset clause” to 5
April 2035, thereby continuing the availability of
VCT tax reliefs for qualifying shares issued up to
that date, there is no assurance that the scheme
will be further extended beyond this date.

Risks relating to the Company

e The Company is a recently formed company
with a small number of investments, small
track record and limited operating results. Its
financial statements for the period ended 28
February 2025 are in respect of a period of
limited activity prior to the Company’s Ordinary
Shares being listed on the Official List. It will
take time to build up a portfolio of investments
and generate returns from them for Investors.
Consequently, as the Company has a very limited
operating history, Investors have a very limited
basis on which to evaluate the Company's
ability to achieve its investment objective or
implement its investment strategy and provide
a satisfactory return (if any) for Shareholders.

e Changes in global trade policy, including the
introduction of new tariffs, quotas, customs
delays, or regulatory divergences, particularly
in the context of significant US tariffs, ongoing
post-Brexit adjustments and geopolitical tensions,
could result in increased input costs, supply chain
disruptions or reduced demand for exports.
While the Company primarily invests in AIM
traded UK companies, many of these portfolio
companies may operate within international
supply chains, rely on imported goods and
services, sell products into overseas markets or

otherwise be affected by global events. In such
instances, the impaired profitability and growth
prospects of affected portfolio companies could
potentially reduce the value of the Company's
investments, which could have an adverse
effect on the value of the Company's portfolio.
There is no guarantee that future changes to
trade policy, whether implemented by the UK,
its trading partners, or international bodies,

will not have a material adverse effect on

the performance of the Company's investee
companies or on the ability of such companies to
compete effectively in their respective markets.

The current hostilities in the Middle East and
Ukraine and, in respect of the latter, the resulting
sanctions imposed on the Russian Federation

by various countries around the world, may

have unforeseen, long-term and far-reaching
consequences for the global economy and the
Company's portfolio of investments. In particular,
the interruption and/or limitation in the supply
of certain natural resources (such as oil and gas)
could have a negative impact on the performance
of the Company's portfolio of investments.

Even though central banks have continued the
process of reducing interest rates, they are still
relatively high. Interest rate policy dictates that
rates will be set to restrict the ability of the UK
economy to grow while inflationary pressures
remain persistent (as in other major economies).
Central banks are likely to continue to be cautious
in reducing interest rates, conscious that falling
interest rates might also add to enhanced
inflationary pressure. Such conditions present
significant challenges and may adversely affect
the performance of companies in which the
Company may invest, which in turn may adversely
affect the performance of the Company. This
may also negatively impact the number or
quality of investment opportunities available to
the Company. All of these could have a material
adverse impact on the future investment returns
of the Company, the price of the Ordinary Shares
and the ability of the Investment Manager

to find and realise suitable investments.

Inflation remains above the Bank of England's
target rate of 2%. The value of any income
distributed by the Company and the real value
of any capital returned to investors may be
adversely affected by inflation over time. While
the Company aims to achieve capital growth
and/or income through its investments in VCT
qualifying portfolio companies, many such
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companies are growth-stage businesses that
may be disproportionately affected by rising
input costs, wage inflation, or general economic
conditions linked to inflation. High inflation

can also lead to increased interest rates, which
may adversely impact the valuation of growth
companies and restrict their access to further
capital. Furthermore, inflationary pressures

may affect consumer demand, compress
margins, and reduce profitability across the
VCT's investment portfolio, thereby adversely
affecting the Company’s ability to deliver returns
to Shareholders and/or impact the NAV per Share.

The Company, its service providers, including

in particular, the Investment Manager, and its
portfolio companies rely heavily on information
technology systems for their respective
operations, including the storage and processing
of sensitive data. As such, the Company and in
particular its portfolio companies which may

be early stage and may have limited resources

to implement robust cybersecurity measures,
are exposed to risks associated with cyber
threats and cybercrime, including, but not
limited to, unauthorised access to IT systems,
data breaches, phishing attacks, ransomware,
and other forms of cyber-attack or disruption. A
successful cyber-attack could result in the loss

or theft of confidential or commercially sensitive
information, disruption of operations, reputational
damage, regulatory investigations, and potential
financial loss, which could in turn negatively
impact the value of the portfolio and the NAV per
Share. Although the Company, the Investment
Manager and its service providers employ security
protocols and work with third-party providers to
mitigate such risks, no assurance can be given
that these measures will be sufficient to prevent
all cyber incidents. Any such occurrence could
adversely impact the value of the Company's
investments and its overall performance.

The Company's ability to pay dividends is not
guaranteed and, in any event, the income
received from the Company's investment
portfolio, whether prior to or after being

fully invested, may not meet the Company’s
expectations. As a result, paying out a dividend
may erode the capital value of the Company. The
ability to pay dividends to Investors is subject to,
among other things, the existence of realised
profits, adequate distributable reserves, legislative
requirements and the available cash reserves

of the Company. There can be no assurance

that any dividends or distributions will be paid

in respect of any financial year or period and no
guarantee as to the level of any future dividends
or distributions to be paid by the Company.

The Company invests in companies that are
“qualifying” for VCT purposes as defined by the
VCT Rules, with gross assets of not more than £15
million immediately prior to investment (and £16
million immediately after the investment) and
with fewer than 250 employees (or 500 employees
in the case of a Knowledge Intensive Company)
at the point of investment. Such companies are
generally private companies that have a higher
risk profile than larger “blue chip” companies.
Such companies are defined as unquoted and
unlisted but can be traded on AIM, AQSE Trading
or the AQSE Growth Market, or can be private
companies. The failure or underperformance

of such companies in the Company's portfolio
could have an adverse effect on Investor returns.

AIM traded companies must have a designated
nominated adviser (“Nomad”) and a broker at

all times. The Nomad must ensure that the AIM
company is appropriate to be on AIM and adheres
to the AIM Rules for Companies. The Nomad
must undertake extensive due diligence, guide
the company at all times and advise on the
company's primary and secondary regulatory and
other market disclosures. The Nomad also liaises
with the London Stock Exchange and the AIM
company'’s other advisers. Nevertheless, despite
the requirement for an AIM traded company to
have a Nomad at all times, an investment into
AIM companies is of a high-risk nature. For an
AIM company, there is no minimum market
capitalisation, no minimum number of shares in
public hands and no trading record requirements.
Admission documents issued by AIM companies
are not subject to the review and approval of

the FCA. The failure or underperformance of any
AIM company in the Company's portfolio could
have an adverse effect on Investor returns.

AIM traded companies must be in compliance
with a recognised governance code or explain
why not. They must state which governance
code has been applied, where it complies with
and where it departs from the chosen code.
Most AIM companies follow the QCA Corporate
Governance Code published by the Quoted
Companies Alliance. The QCA Corporate
Governance Code has fewer guidelines than
the Financial Reporting Council’'s UK Corporate
Governance Code, which applies to companies
with a listing on the London Stock Exchange
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as well as the larger AIM companies, but

the QCA code is more relevant to the size of
company to which the regulations apply. This
does not negate the fact that for AIM, AQSE
Trading and AQSE Growth Market companies,
the depth and breadth of management are
typically less than larger companies listed on
the main market with a high dependency on
fewer key personnel. Sources of revenue are less
well developed, may be highly concentrated
and margins may be volatile. These factors
could have a material adverse impact on the
investment returns of the Company from those
investments, and the price of the Ordinary Shares.

All qualifying investments made in compliance
with the VCT Rules involve a higher degree

of risk than would investments in larger or
longer-established businesses and can result
in substantial losses for the Company and,
conseqguently, the value of the Ordinary Shares.

Private unquoted investments of the Company
will be valued at fair value in accordance with

the IPEV Guidelines. However, in many cases
valuations may take into account stock market
price earnings ratios for the relevant industry
sectors, discounted for non-marketability.

The general disruption caused by global
macroeconomic events including but not limited
to the Covid-19 pandemic, the Russian invasion of
Ukraine, conflict in the Middle East, energy prices,
inflation and interest rates, and the impact of
those events on the stock markets globally, may
make the valuation of the Company’s investments
on an ongoing basis more difficult. Consequently,
these factors may have an adverse effect on
investment returns of the Company from those
investments, and the price of the Ordinary Shares.

Any change in government, economic, fiscal or
monetary policy, in particular government policies
and spending reviews resulting in changes to
existing policies, tax legislation and the venture
capital schemes, changes to the current level of
interest rates and background levels of inflation,
could materially affect, directly or indirectly, the
operation and performance of the Company and/
or its investments and/or the value of, and returns
from, Ordinary Shares and/or the Company's
ability to achieve or maintain its VCT status.

Risks concerning VCTs and tax relief

e The Directors are committed to maintaining
the Company's VCT status, but there can be

no guarantee that the Company will fulfil the
criteria to obtain, or to enable it to maintain, full
VCT status thereafter. If the Company loses its
approval as a VCT before Investors have held
their Shares for five years, the 30% income tax
relief obtained will have to be repaid by such
Investors. Following a loss of VCT status, an
Investor will be taxed on dividends paid by the
Company, a liability to capital gains tax may
arise on any subsequent disposal of Shares by
an Investor and the Company will be subject
to corporation tax on any gains it makes.

Following legislative changes, restrictions
imposed in relation to the non-qualifying
investments that may be held by VCTs have
been clarified. The Non-Qualifying Investments
described in this document, that may be held
by the Company, are based on the current
interpretation of applicable legislation and
practice following advice received by the
Company from its advisers. However, there

is a risk that HMRC's interpretation of what
constitutes a permitted non-qualifying
investment may be more restrictive, and

this could affect the returns for investors.

The Finance Act 2018 introduced a new “risk-to-
capital” condition for Qualifying Investments,
designed to focus investments towards earlier-
stage, growing businesses and away from
investments that could be regarded as lower
risk. The Company may not make any prohibited
non-qualifying investments, including those
which breach the “risk-to-capital” condition,

and the potential penalty for contravention of
these rules can include loss of VCT status with

a resultant clawback of VCT tax reliefs from
Investors. HMRC has stated that VCT status

will not be withdrawn where an investment is
ultimately found to be non-qualifying if, after
taking reasonable steps including seeking advice,
a VCT considers that an investment is qualifying.
However, HMRC may require rectification of

the breach, which may mean that a VCT is
forced to dispose of the investment at a loss.

It is possible for Investors to lose their tax
reliefs by themselves taking or not taking
certain steps. For instance, investors who sell
their Ordinary Shares within five years of such
Ordinary Shares being allotted to them will
have to repay some or all of their initial income
tax relief, depending on the sale proceeds.
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e There may also be constraints imposed by VCT
legislation on the realisation of investments by
the Company in order to maintain the Company's
VCT tax status, as not less than 80% (by value) of
its investments must be held in VCT qualifying
companies, and such requirements could
have an adverse effect on Investor returns.

Risks relating to the types of investment the
Company may make pursuant to its investment
policy
e While it is intended that the Company will
primarily invest in shares traded on AIM, it may
also invest in shares traded on AQSE Trading
and AQSE Growth Market, and in private
companies. Investments made by the Company
may be in businesses whose shares are not
regularly traded or readily marketable and,
therefore, may be difficult to realise. The fact
that a share is traded on AIM or AQSE Growth
(if applicable) does not guarantee its liquidity.
There may also be constraints imposed on the
realisation of investments to maintain the VCT
tax status of the Company. These factors may
have an adverse effect on investment returns
of the Company from those investments,
and the price of the Ordinary Shares.

e Investments made by the Company may be in
companies whose shares, although traded on
AIM, AQSE Trading or AQSE Crowth Market, may
be subject to long periods of poor liquidity, not
being regularly traded, traded in very low volumes
or generally due to stock market conditions not
being readily marketable and, therefore, may
be difficult to realise. The spread between the
buying and selling price of such shares may be
wide and thus the price used for valuation may
not be achievable. Such investments may also be
highly volatile and, therefore, be exposed to losses
if realisation is required when falls in value have
been experienced. Investments may also be made
in private companies whose shares are untraded
(where it is often more difficult to determine the
value of such shares than the value of stock in
main market listed companies). Opportunities
to realise unlisted stock may also be limited. As a
result, the Company may be subject to substantial
losses in relation to its investments into both AIM,
AQSE Trading and AQSE Growth Market traded
companies, and private companies, which could
have an adverse effect on Investor returns.

e The Company may construct for itself a diversified
portfolio of such investments. These underlying
investments in the portfolio may be highly volatile

and therefore be exposed to losses if realisation

is required when falls in value have been
experienced. Some of these investments may not
be regularly traded on an exchange, which may
impact upon the accuracy of the determination

of the net asset value of these investments. For
example, if an attempt is made to trade the shares
in a period when the markets are less liquid, it
may result in significant share price volatility and
hence a volatile net asset value of the investment.
These investments may also be completely illiquid
and, therefore, difficult to realise. As a result, the
Company may be subject to substantial losses

in relation to these investments, which could

have an adverse effect on Investor returns.

Investment in unquoted companies, whether
traded on AIM, AQSE Trading or AQSE Growth
Market, or private companies, by its nature,
involves a higher degree of risk than investment
in listed companies. In particular, small companies
often have limited product lines, markets or
financial resources and may be dependent

on a small number of key individuals for their
management. They may also be more susceptible
to political, exchange rate, taxation and other
regulatory changes. In addition, the market for
securities in smaller companies is usually less
liquid than that for securities in larger companies,
so even though investments made by the
Company in unquoted companies traded on

AIM, AQSE Trading and AQSE Growth Market will
be valued at the prevailing stock market price,
there may still be potential issues in valuing such
securities, leading to potential difficulties in their
acquisition and disposal. Returns for the Company
investing in such securities may, therefore, be
uncertain and involve a higher degree of risk

than investment in a listed or larger company
and, consequently, have an adverse effect on
investment returns of the Company from those
investments, and the price of the Ordinary Shares.

It can take a number of years for the underlying
value or quality of the businesses of smaller
companies, such as those in which the
Company invests, to be fully reflected in their
market values, which are often also materially
affected by general market sentiment, and
which can be negative for prolonged periods.
This may adversely affect the performance of
the Company and the return for investors.

Securities held by the Company may have
redemption or lock-in periods that affect
liquidity and which could result in the premature
or delayed realisation of investments.
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e Corporate or UK Government bonds (in which the
Company may, if permitted, invest) are loans to
a company or UK Government (“‘counterparty”).
Should the counterparty to a loan become
bankrupt or be unable to pay back the loan,
the Company may lose some or all of such an
investment. Corporate bonds and corporate
bond funds are exposed to the risks of changes
in bond yields, particularly for medium and
longer-dated securities. Capital values may fall
as a result of rises in comparative bond yields
after an investment is made or as a result of the
worsening of the perceived creditworthiness
of bond issuers. Any of these factors could
have an adverse effect on investor returns.

e Investments in private companies, usually with
limited trading records, require specific deal
structuring and detailed due diligence, the
conclusions of which may subsequently be
shown to be incorrect. Standards of corporate
governance in private companies are generally
lower than in larger quoted investments and
are often dependent on minority investor
protections, which the Company is able to
negotiate in advance. These investments involve
a higher degree of risk than would investments
in larger or longer-established businesses
and can, if they are unsuccessful, result in
substantial losses for the Company, which could
have an adverse effect on Investor returns.

e While investments in unquoted companies
(including companies trading on the AIM, AQSE
Trading or AQSE Growth Market, or private
companies) qualifying under the VCT Rules can
offer opportunities for above-average capital
appreciation, these investments involve a higher
degree of risk than would investments in larger
or longer-established businesses and can result
in substantial losses. Any of these factors could
have an adverse effect on investor returns.

e Underlying investment funds in which the
Company may, if permitted, invest, may
utilise such investment techniques as option
transactions, concentrated portfolios, margin
transactions, short sales and futures and
forward contracts and other leveraged or
derivative transactions, which practices
can, in certain circumstances, significantly
exacerbate any losses and so cause a
diminution in the Company’s assets which
may impact Company and Investors' returns.

e Higher-income-yielding investments do not
always return the initial capital intact. Companies

which offer higher yields usually carry higher
risk than lower-yielding companies and may
offer higher yields only to compensate for these
greater risks. The risk of substantial losses in
the repayment of the initial capital paid may
impact Company and Investors' returns.

There are ongoing regulatory costs relating to
being traded on AIM including the audit process
and publishing annual report and accounts, AIM
fees and adhering to a governance code. These
may be material and affect the profitability

of the investee company, which may in turn
impact Company and Investors' returns.

Businesses in which the Company invests may
incur unplanned costs and delays as a result of
statutory and regulatory requirements, which may
prevent them from fulfilling their business plans
as originally intended and thereby reduce the level
of returns to the Company. Any of these factors
could have an adverse effect on Investor returns.

e The level of returns from investments may be

reduced if there are delays in the investment
programme, such that part of the net proceeds
of the Offer is held in cash or cash-based
similarly liquid investments for longer than
anticipated, or if the investments cannot be
realised at the expected time and values.

Risks related to the Investment Manager

e The past performance of the Investment Manager

or other funds, products or services it manages
or advises or provides is no indication of its future
performance. Any underperformance of the
Investment Manager in securing the investment
of the Company'’s funds, or the management or
the realisation of the underlying investments of
the Company, may have a material adverse effect
on the Company's performance and/or result in
the Company not achieving or maintaining its
VCT status, which may adversely affect investor
returns and the value of the Ordinary Shares.

e The Investment Manager provides discretionary

and advisory investment management services
to the Company in respect of its portfolio of
investments. If the Investment Manager does

not perform its obligations in accordance with

the agreement regulating the provision of these
services, the performance of the Company and/
or its ability to achieve or maintain VCT status may
be adversely affected. Shareholders have no direct
right of action against the Investment Manager.
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e The Company has no employees and the
Directors have all been appointed on a non-
executive basis. Accordingly, the Company is
reliant upon the knowledge and expertise of
and the provision of services by the Investment
Manager, and suitably incentivised key persons
within the Management Team, who will select
and execute the Company's investments. The
Company’s future success, therefore, depends
on the continued service of these investment
professionals (or their replacements from
time to time) who are not obligated to remain
employed by the Investment Manager, and
the Investment Manager’s ability to recruit
and retain personnel, which are all processes
that the Company has no control or influence
over. If not suitably incentivised such personnel
are at risk of leaving the employment of the
Investment Manager, to the detriment of the
Company, particularly when there is a tight labour
market. A failure of the Investment Manager
to retain or recruit appropriately qualified
personnel may have a material adverse effect
on the Company's performance, the Net Asset
Value and the price of the Ordinary Shares.



Forward-looking
statements

Investors should not place undue
reliance on forward-looking
statements. This Prospectus
includes statements which are (or
may be deemed to be) “forward-
looking statements’, that can be
identified by the use of forward-
looking terminology including the
various terms “believes’,

nou n o

‘continues’, “expects’, “intends”

nou nou

“aims”, “may”, “will

n ou

“‘would”,
“should” or, in each case, their
negative or other variations or
comparable terminology.

These forward-looking statements include all
matters that are not historical facts. Such statements
involve risk and uncertainty because by their nature
they relate to future events and circumstances. Save
in relation to statements concerning working capital
adequacy, forward-looking statements contained in
this Prospectus, based on past trends or activities,
should not be taken as a representation that such
trends or activities will continue in the future. Any
forward-looking statements in this Prospectus do
not in any way seek to qualify the working capital
statement set out in paragraph 6.14 of Part 5 of this
document, and such statements will be updated as
and when required by FSMA, the UK Prospectus
Regulation, the UK Listing Rules, the DGTR and UK
MAR, as appropriate.

This Prospectus contains references to the intention
or expectation of the Company to pay dividends. The
Company's ability to pay dividends, and the amount
and timing of such dividends, are not guaranteed
and are subject to adequate distributable reserves,
legislative requirements and the available cash
reserves of the Company. Accordingly, no profit
forecast is to be inferred from or implied by such
statements.
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FORWARD-LOOKING STATEMENTS > CONTINUED

GOVERNING LAW

Unless otherwise stated, statements made in this Prospectus are based on the law and practice
currently in force in England and Wales.

NON-MAINSTREAM POOLED INVESTMENT STATUS AND UK MIFID LAWS

As the Company is a closed-ended investment company, the Ordinary Shares will be “excluded
securities” under the FCA's rules on non-mainstream pooled investments. Accordingly, the
promotion of the Ordinary Shares is not subject to the FCA's restriction on the promotion of
non-mainstream pooled investments. The Company intends to conduct its affairs so that its
Ordinary Shares can be recommended by Financial Advisers to retail investors in accordance
with the rules on the distribution of financial instruments under the UK MiFID Laws. The
Directors consider that the Ordinary Shares should be considered “non-complex” for the
purposes of MiFID.

MARKET ABUSE REGULATION

UK MAR sets out requirements relating to insiders, director dealings and market soundings. In
particular, directors, Persons Discharging Managerial Responsibilities (PDMRs) and Persons
Closely Associated (PCAs) with them must notify the Company of any transaction in the
Company's shares. There is also a restriction on dealing in the Company’s shares during a closed
period. UK MAR also stipulates that public disclosure of inside information by the Company must
be done without delay (other than in limited circumstances). The FCA must be formally notified
following the announcement of any delay.

The Directors are aware of their obligations under UK MAR and the Company has a share dealing
policy and a procedure to comply with the requirements set out in UK MAR.

WEBSITES

Without limitation, neither the content of the Company’s or the Investment Manager's website
(or any other website referred to in this Prospectus) nor the content of any website accessible
from hyperlinks on the Company’s or the Investment Manager's website (or any other website
referred to in this Prospectus) is incorporated into or forms part of this Prospectus.

WITHDRAWAL

The Company may update the information provided in this Prospectus by means of a
supplement, if a significant new factor that may affect the evaluation by prospective Investors
occurs after the publication of this Prospectus or if this Prospectus contains any material mistake
or substantial inaccuracy. Any such supplement will be subject to approval by the FCA and will
be made public in accordance with the Prospectus Regulation Rules. In the event that the
Company is required to publish a supplementary prospectus prior to the Admission of any Offer
Shares, applicants who have applied for Ordinary Shares under the Offer shall have the right to
withdraw their applications for Shares made prior to the publication of the supplementary
prospectus. Such withdrawal must be made within the time limits and in the manner set out in
any such supplementary prospectus (which shall be at least two clear Business Days following
the publication of the relevant supplementary prospectus). If the application is not withdrawn
within the stipulated period, any offer to apply for Ordinary Shares under the Offer will remain
valid and binding.
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Overview of Puma
AIM VCT plc

The Company raised just over £6.4 million following its share offer launch in September 2024,
and since then has invested in four AIM/AQSE traded companies.

In March 2025, Puma AIM VCT made its inaugural investment of £0.48 million into Quantum
Base Holdings plc in Overview, marking a significant milestone in its deployment strategy.
Quantum Base is a pioneering UK-based technology company at the forefront of quantum
security and anti-counterfeiting innovation.

Following its inaugural investment, the Company has gone on to complete a further three
investments, commmitting £0.52 million to Time To Act plc, a UK-based clean technology group
focused on decarbonisation and materials science innovation, £0.79 million to Verici Dx, a
developer of advanced clinical diagnostics focused on kidney transplant patient care, and £0.45
million to Aurrigo International, a UK-based company specialising in smart airside solutions and
autonomous vehicles for the aviation industry (alongside automotive components and electric
vehicle technologies).

The Company now wishes to raise further funds to continue building a VCT qualifying portfolio
focused on AIM traded stock.

INVESTMENT EXPERTISE

The Investment Manager is part of an organisation that raised its first private equity fund in 1996
and has a 29-year track record of investing in small and medium-sized enterprises in the UK.

Puma AIM VCT is one of 15 Puma VCTs that have been established since 2004. As a series, the
Puma VCTs have invested into over 65 qualifying private companies and achieved over 40 full
exits.

The Puma AIM Inheritance Tax Service (the “Service”), which is managed by the same team as
Puma AIM VCT, is typically invested in between 30 and 40 AIM traded companies. Since
inception of the Service, Puma has invested in 69 AIM traded companies and has exited from 30
of these. The Management Team monitors, approximately, a further 50 AIM traded companies.
While the investments for the Service may have different investment characteristics from those
required for Puma AIM VCT, this demonstrates the Investment Manager's depth of experience in
AIM investments.

The Company will look for scale-up businesses with a proven commercial proposition (product or
service) and management teams with deep knowledge of the sector in which they operate.
When examining potential investment targets, the Investment Manager will focus on leadership
quality, the proposition’'s commercial validity, the potential market opportunity and clarity of the
growth plan.

Puma Investments launched the Service 11 years ago in 2014. The aim was to deliver long-term
growth but also provide inheritance tax mitigation through investment into a carefully selected
portfolio of Business Relief (BR)-qualifying AIM shares. In this way, the Service could provide
solutions that help individuals achieve their long-term financial planning goals, and that also
support growing businesses to power the economy. Over the past 11 years the Service has
achieved market-leading performance and has grown assets under management to over £220
million (as at 31 July 2025). As at 31 July 2025, the Service had achieved cumulative performance
since inception of 81.94%, outperforming both the FTSE AIM All-Share Index (-3.04%) and the
FTSE All-Share Index (+37.96%) over the same period. As at 31 July 2025, the Service had achieved
a compound annual growth rate (CAGR) of 5.95% since its inception. Additionally, as at 30 June
2025, the Service ranked in the top quartile of the ARC Index over a three and five-year
timeframe (source: Puma Investments with numbers unaudited).
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DIVERSIFICATION OF PORTFOLIO

The Company’s sector-agnostic investment mandate offers the potential for portfolio
diversification and allows the Investment Manager to source opportunities across the market. It is
anticipated that those funds that have been investing heavily in fast-growth, tech businesses are
likely to see a material negative valuation impact, as the value of such businesses is particularly
impacted by interest rate rises. For high-growth companies making losses today on the promise
of high earnings in the future, higher interest rates may push up the discount rate applied to
those future earnings, meaning they are worth less today. For companies that have built a
business model on generating fast growth by accessing repeated rounds of cheap money, the
implied necessary future fundraises may become more expensive, pushing down valuations.
Together, these two effects will depress current values — potentially dramatically. If this trend
continues, it may be that certain tech businesses and other fast-growth, cash-hungry businesses,
will become attractive investment propositions again.

The Investment Manager focuses on more prudently managed growth strategies across a range
of sectors, which is expected to provide some cushioning against the effect of a number of
market conditions that may be encountered. In addition, there is greater confidence among
certain members of the Monetary Policy Committee of the Bank of England that the persistence
in domestic inflation pressures is receding, helped by improved inflation dynamics. The
Committee has recently stated that a gradual and careful approach to the further withdrawal of
monetary policy restraint remained appropriate’The restrictiveness of monetary policy has eased
as the Bank of England's base rate has been reduced. The timing and pace of future easing of
policy would depend on the extent to which underlying disinflationary pressures continue to
subside. The Committee stated that monetary policy was not on a pre-set path, and it would
remain responsive to accumulated evidence going forward. The timing and pace of future
reductions in interest rates will depend on the extent to which underlying disinflationary
pressures continue to ease. The Investment Manager expects that if the improving economic
trends continue and are sustained, there will be potential for a more benign economic climate
within which to deploy capital to support the management teams of a broad range of growth
companies.

For investments into AIM traded companies, as the business plans of those companies mature,
there may be opportunities for other services managed by Puma (such as Puma's AIM Inheritance
Tax Service) to co-invest with the Company, although it is unlikely that Puma AIM VCT would
co-invest alongside the Puma AIM Inheritance Tax Service, given the differing parameters of the
companies that Puma AIM VCT is permitted to invest in and the Puma AIM Inheritance Tax
Service typically invests in. Similarly, for investments into private companies, the Company is also
able to co-invest alongside other Puma Funds, enabling swifter deployment of funds while giving
Investors access to a wider pool of investments.

TAX RELIEFS

As with all VCT investments, investors should benefit from:

e Up to 30% income tax relief available to UK taxpayers on an investment of up to £200,000
per tax year,

e 100% tax-free dividends; and

o 100% tax-free capital gains on the sale of Company shares.

1 Bank of England — Monetary Policy Summary and Minutes of the Monetary Policy Committee meeting on 6 August 2025.
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INCOME STRATEGY

The Company aims to pay dividends from time to time, funded by realised investments,
dividends from underlying investee companies (where applicable) and from income received
from its non-qualifying investments.

ECONOMIC SUPPORT

Investors in Puma AIM VCT support the UK economy by providing growth funding to SMEs with
a permanent establishment in the UK.



[etter from

the Chair

Dear Investor

| am pleased to announce that following the
successful launch of Puma AIM VCT, a newly
established VCT with a focus on AIM investments,
which raised just over £6.4 million, the Board has
decided to re-open Puma AIM VCT for investment
by new and existing Shareholders to enable it to
continue building an AIM-focused portfolio.

Update on Puma AIM VCT

Puma AIM VCT successfully listed in April 2025, and
has, in the short period of time since listing, already
made four investments into:

e Quantum Base, a pioneering UK-based
technology company at the forefront of quantum
security and anti-counterfeiting innovation;

e Time To Act, a UK-based clean technology
group focused on decarbonisation
and materials science innovation;

e \erici Dx, a developer of advanced clinical
diagnostics focused on kidney transplant patient
care; and

e Aurrigo International, a UK-based company
specialising in smart airside solutions
and autonomous venhicles for the aviation
industry (alongside automotive components
and electric vehicle technologies).

About the Investment Manager

The Company is managed by Puma Investments

Puma AIM VCT plc
Cassini House

57 St James's Street
London

SWIATLD

9 September 2025

and its wider organisation have a 29-year track
record of investing in smaller companies, and have
been managing VCTs since the launch of Puma VCT
and Puma VCT Il in April 2005.

Puma Investments was initially established to focus
primarily on VCT investing, and there has now been a
total of 15 Puma VCTs, raising over £470 million, with
Puma AIM VCT being the 15th VCT. Together, the
Puma VCTs, Puma EIS and Puma Alpha EIS have
invested approximately £370 million in over 65
qualifying companies, with over 40 full exits.

Over time, further tax-efficient investment offers
have been launched by Puma Investments,
including the Puma AIM Inheritance Tax Service (the
“Service").

Puma Investments launched the Service ten years
ago with the aim of delivering long-term growth but
also providing inheritance tax mitigation through
investment into a carefully selected portfolio of
Business Relief (BR)-qualifying AIM Shares. Total
assets under management in respect of the Service
as at 31 July 2025 was in excess of £220 million. As at
313July 2025, the Service had achieved cumulative
performance since inception of 81.94%,
outperforming the FTSE AIM All-Share Index (-3.04%)
and the FTSE All-Share Index (+37.69%) over the same
period. As at 31 July 2025, the Service had achieved a
compound annual growth rate (CAGR) of 5.95% since
its inception. Additionally, as at 30 June 2025, the
Service ranked in the top quartile of the ARC Index
over a three and five-year timeframe (source: Puma
Investments with numbers unaudited). See tables
below which set out more details of the

(the Investment Manager). The Investment Manager performance.
Cumulative investment performance %
3 MONTHS ROLLING ROLLING ROLLING SINCE
1 YEAR 3 YEARS 5 YEARS INCEPTION
corma AIMIET 1378 736 +6.67 +36.91 +8892
r:cls:x‘?‘:‘;'of‘)'l"sr‘a’e A13.00 +0.82 12,05 12.80 188
o ds:x‘?"o'"ss)gf"e +323 +721 42111 +39.93 +32.57

26



27

LETTER FROM THE CHAIR > CONTINUED

Discrete investment performance %

2024 2023 2022 2021 2020 2019  CAGR?
Puma AIM IHT
cuma’ 637 +572 424 | 42839 281 +24.23 +595
E\Tj’:x‘?m)gﬂ"s“a’e 572 818 3169 +517 2074 .61 017
E‘T::X‘?R'ssggfre +5.57 +3.85 316 14,55 1246 91419 +2.59

Figures correct 30 June 2025.

1 The indices shown are for illustrative purposes only and are not considered directly comparable to the performance of

this Service. (Source of indices: FactSet Research Systems Inc.)

2 Compound Annual Growth Rate.

The date of inception was 1July 2014. All
performance data is quoted net of management
and dealing fees and applies to actual initial
investors' portfolios that remain invested at the date
referenced for that performance data. Please note
that the performance data above applies to the
longest-held, live portfolio which has been invested
since inception, based on a portfolio managed
directly by the Investment Manager on its main
trading platform. Discrete performance data is
calculated as full-year periods from 1January to 31
December of the year displayed. Past performance
is no guarantee of future results. Past performance
of Puma Investments in relation to the Service is no
indication of future results of Puma AIM VCT.
(Source: Puma Investments, unless otherwise
stated.)

The Service, which is managed by the same team as
Puma AIM VCT, is typically invested in 30 to 40 AIM
traded companies. Since inception of the Service,
Puma has invested in 69 companies and has exited
from 30 AIM traded companies. The Management
Team monitors, approximately, a further 50 AIM
traded companies. While the investments for the
Service may have different investment
characteristics from those required for Puma AIM
VCT, this demonstrates the Investment Manager's
depth of experience on AIM investments.

The team managing the investments has come
from a variety of backgrounds and brings a depth
and breadth of skills which are expected to result in
value creation for the Company.

Puma Investments is part of the Shore Capital
Group, which was one of the first market makers on
AIM when it was established in 1995. Shore Capital
has been analysing AIM companies since the

market opened in 1995. As at the date of this
document, Shore Capital is the third largest market-
maker on AIM by volume of stocks (source: the
Investment Manager). Together with the decades of
combined experience of its investment team, Puma
Investments has a deep understanding of AIM and
small and medium-sized company investments,
leading to a careful and considered investment
approach.

Our investment approach

Qualifying Investments comprise, among other
things, investments in companies that carry out a
qualifying trade (as defined under the relevant VCT
legislation), which must satisfy certain other criteria
as set out in the relevant VCT legislation (see page
50 for more details).

For the Company, it is intended that the Qualifying
Investments it makes will primarily be focused on
AIM traded companies (or companies to be AIM
traded). The Company will also invest in AQSE
traded companies (or companies to be AQSE
traded).

The Investment Manager will continue to assess
potential investments into AIM traded companies
using a broad base of selection criteria. These will
typically include:

e Areview of the documentation; typically
this will include the Pathfinder admission
document created by the potential investee
AIM company and its Nomad and the research
produced by the broker on any fundraise.

e Assessment of the management team.

¢ An assessment of the market within which
the AIM company will be operating and its
competitor landscape.
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e Financial modelling and site visits.

Additionally, the Company may also invest in UK
unguoted private small and medium-sized
enterprises that can tangibly evidence strong
management and a commercial maturity. It invests
in businesses that offer ordinary equity — together
with loan notes — that are at an early enough stage
in their journey, have strong balance sheets but, in
time, can produce regular, tax-free distributions to
Shareholders.

The experience and insight of the potential investee
company's management team (whether it is an AIM
or AQSE traded company, or a private company) is
an important consideration for any investment
decision. The management’s perspective will be
sought and assessed on its view of:

e The potential opportunities, risks and hurdles
to be expected in delivering the business plan.

e The market opportunity, a profile of the
growth prospects and the capital required
to deliver the identified opportunities.

e The ability of the management to elucidate
realistic and conservative growth forecasts while
identifying the risks inherent to maintaining
strong financial controls through the
management of the working capital and costs.

e The competitor landscape.

While suitable Qualifying Investments are being
identified, the Investment Manager will manage the
funds to ensure that the Company has sufficient
liquidity to invest in Qualifying Investment
opportunities as they arise.

Subject to the Investment Manager's view, and
subject to the relevant rules applicable to VCTs, the
net proceeds of the Offer will be invested into a
range of investments intended to generate a
positive return and/or an attractive running yield.
This includes fixed income and other securities, as
well as holding cash. The Company will hold a
proportion of its assets in such investments. The
Investment Manager’s sector-agnostic mandate in
respect of this VCT — flexibility to invest in AIM
traded companies primarily, but also AQSE traded
and private companies and national coverage —is
expected to enable the team to seek out the best
opportunities to underpin diversification in the
Company and improved portfolio construction.

Where the Company invests in UK unquoted small
and mediume-sized enterprises, it may also co-invest
alongside other Puma Funds, enabling swifter

deployment of funds and giving investors access to
a wider pool of investments. We believe that given
the current economic challenges — particularly with
interest rates now being at a higher level — our
ability to look across the entire market for
businesses that can suitably demonstrate resilience,
will enable the team to be opportunistic in seeking
the best possible scenarios for investment.

A reminder of the tax benefits

Investors in a VCT gain access to a range of tax
incentives, subject to their individual personal
circumstances and provided shares are held for at
least the five-year qualifying period.

They include:

e Up to 30% upfront income tax relief (on
investments of no more than £200,000 per
tax year).

e Tax-free dividends.
e Tax-free capital gains on disposal of the shares.

Investment in a VCT carries risk. Please refer to the
risk factors set out on pages 13 to 19 for more
information. Investors should consult their
independent Financial Adviser before making a
decision to invest.

The Offer for 2025/2026 and 2026/2027 tax years

The Offer seeks to raise up to £10,000,000, with the
Directors having discretion to increase the Offer to
raise up to a further £10,000,000. This Offer will be
open from 9 September 2025 until 2 September
2026 unless:

1. the Offeris fully subscribed before this date;

2. the Directors (at their discretion) decide to bring
forward the Closing Date; or

3. the Directors (at their discretion) decide to
extend the Closing Date, in which case the Offer
will be open until no later than 7 September
2026 (which shall be the final date on which
new shares may be allotted under the Offer).

The deadline for applications for the 2025/2026 tax
year is 12 noon on 2 April 2026 for online applications
and 5pm on 26 March 2026 for paper applications,
and the deadline for receipt of applications for the
2026/2027 tax year end is 5pm on 28 August 2026
(for online applications) and 5pm on 25 August 2026
(paper applications).



29

LETTER FROM THE CHAIR > CONTINUED

Application will be made for the Offer Shares to be
listed on the Official List and to be traded on the
London Stock Exchange’'s main market.

Investing in Puma AIM VCT

Applications can be made online at pumaaimvct.
pumainvestments.co.uk. Alternatively, paper
Application Forms can be requested from the
Promoter at ClientOnboarding@pumainvestments.
co.uk or by calling 020 7408 4100.

Please use the digital method of application and
payment wherever possible, for security, efficiency
and environmental reasons.

It is important that Investors understand the full
details of the Offer and its potential risks and
benefits. While Puma Investments cannot offer
investment advice, its Client Onboarding team is
happy to answer any other questions you might
have about Puma AIM VCT.

We look forward to welcoming you as a Shareholder.
Yours sincerely

Jon Di-Stefano
Chair



Details, timetable, statistics
of the Offer and dealing codes

TIMETABLE OF THE OFFER

Offer opens

9 September 2025

Deadline for receipt of online applications for final allotment in
2025/2026 Offer

12 noon on 30 March 2026

Deadline for receipt of paper applications for final allotment in
2025/2026 Offer

5pm on 24 March 2026

Deadline for receipt of online applications for final allotment in
2026/2027 Offer

5pm on 28 August 2026

Deadline for receipt of paper applications for final allotment in
2026/2027 Offer

ALLOTMENTS

5pm on 25 August 2026

Allotments in respect of complete applications under the 2025/2026
Offer

On or before 2 April 2026

Anticipated final allotment in respect of complete applications
under the 2026/2027 Offer

On or before 2 September 2026

Share and tax certificates expected to be dispatched

Within ten Business Days of each allotment

Initial Closing Date

2 April 20261

Admission and dealings expected to commmence

STATISTICS OF THE OFFER

Within ten Business Days of each allotment

Offer Price per Ordinary Share See page 56
Expected maximum number of Ordinary Shares in issue following 27,934,344
close of the Offer2

Estimated maximum net proceeds of the Offer assuming full £19.52 million

subscription®

Minimum individual investment

£3,000 (or such lesser amount as the
Directors may determine)

Estimated expenses of the Offer assuming maximum subscription®

£476,000

1 Closing Dates and application deadlines may be extended to a date no later than 7 September 2026 or brought
forward at the Directors' discretion, in which case the date of admission and commencement of dealings will be

revised accordingly.

2 Assuming (i) the Offer is fully subscribed with the over-allotment facility fully utilised; (ii) an Initial Fee of 3% applies to
all subscriptions (in aggregate capped at £297,000 for the Offer); (iii) an Offer Price based on the applicable NAV per
Ordinary Share for allotment of 91.85p for the purposes of the Allotment Formula and (iv) no adviser fees are payable.

3 Assuming (i) the Offer is fully subscribed with the over-allotment facility fully utilised and (ii) an Initial Fee of 3% applies

to all subscriptions (in aggregate capped at £297,000 for the Offer).

Dealing codes

ISIN GBOOBRC89928

SEDOL BRC8992

Ticker Code PAIM

LEI 213800MV7MVV2B8QHS35
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Introduction

Venture Capital Trusts (VCTs) are companies that are listed on the
London Stock Exchange and invest into smaller businesses in order to
help them grow. As smaller businesses generally present more risks
than larger, more established ones, the UK Government introduced
VCTs in 1995 as a way of encouraging investment into these
businesses. According to the Association of Investment Companies
(the "AIC"), more than £1 billion was invested into VCTs in both the
2021/2022 and 2022/2023 tax years, which represents the highest years
of fundraising ever by VCTs. Funding of VCTs in the tax year 2024/2025
was the third highest on record with a figure of £894 million, an uplift
from the 2023/2024 tax year, demonstrating the VCT market continues
to see increased investor confidence. Following on from the
Chancellor's Autumn Statement on 22 November 2023, the VCT
scheme will now continue until at least April 2035.
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The Government believes that having a healthy
ecosystem of smaller companies is vital to the UK's
economy, and that this type of investment
stimulates economic growth and creates more
jobs. Investors in a VCT, therefore, not only gain
access to a portfolio of growing companies that
can potentially deliver attractive returns alongside
certain tax reliefs — they can also take advantage of
the opportunity to help support the UK's economy.

The following gives a summary of the various
benefits that investments into VCTs offer investors.

Tax incentives

To compensate investors for the risks involved in
investing in younger companies, a range of tax
incentives are offered on investments of up to
£200,000 each year — provided investors are
eligible to claim such reliefs and the investment is
held for at least five years.

These include:

e Income tax relief: investors can claim up to 30%
upfront income tax relief on an investment
of up to £200,000 per annum.

e Tax-free dividends: if a VCT pays dividends,
investors will not need to pay tax on those
dividends or declare them on a tax return.

e Tax-free capital gains: if selling their VCT shares
at a profit, investors will not have to pay capital
gains tax on the proceeds.

However, it is important to remember that tax
treatment depends on individual circumstances
and tax rules can change in the future. Tax reliefs
also rely on a VCT maintaining its qualifying status,
and these reliefs are offered to compensate
investors for the risks that VCTs present. For more
information on these risks, please see pages pages
13 to 19.

Growth potential of VCTs

VCTs invest in smaller, unlisted but often fast-
growing companies that adhere to VCT investment
criteria set by the UK Government. VCTs may invest
in shares admitted to trading on AIM, AQSE
Trading or the AQSE Growth Market. The
companies VCTs invest in are at an early stage of
their lifecycle, which means they offer the potential

to grow significantly; smaller, younger companies
can grow much faster than those with mature
business models. To reduce the risks they present,
however, the Puma VCTs invest only in growing
companies that have passed a pivotal phase of
their growth journey, rather than the start-up
phase, when they are more likely to fail.

Diversification

Smaller, unlisted companies including AIM and
AQSE traded companies follow a different
investment lifecycle from mainstream
investments. They may be more susceptible to
share price movements and fluctuations in
sentiment exacerbated by poor liquidity in the
shares. The value of larger companies is typically
more reflective of their underlying fundamentals.
To mitigate these dynamics as much as possible, it
is important that investments made by the VCT
reflect a range of diversified growth strategies
across a broad range of sectors and end-markets.

Alternative asset class

As well as diversifying risk, VCTs can complement
different investments in a portfolio, such as
pension plans, Individual Savings Accounts (ISAs)
and other longer-term investments. Recent
changes to pension rules have added restrictions
on how much can be invested in a pension, so
VCTs can offer a useful alternative to complement
retirement planning. The tax-free dividends that
VCTs deliver can also provide a valuable source of
income within an investor's financial plan.

Supporting the British economy

Not only do VCTs offer benefits to investors, they
also allow investors to support the UK economy. At
the start of 2024, there were 5.5 million small and
medium-sized enterprises (“SMEs") in the UK,
accounting for more than 16.6 million employees
and 99.8% of the business population.2 Given their
size, they are important to the UK's overall
prosperity, and investing in SMEs helps the
economy grow and thrive, fosters innovation and
boosts employment.

Puma Investments was initially established to
focus on VCT investing, and there has now been a
total of 14 Puma VCTs, raising over £470 million in
total as at the date of this document. Puma AIM
VCT is the 15" Puma VCT.

2 https://www.gov.uk/government/statistics/business-population-estimates-2024/business-
population-estimates-for-the-uk-and-regions-2024-statistical-release
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The Company's objective is to provide funding to
growing SMEs with a permanent establishment in
the UK, aiming to give Investors exposure to quality
operating businesses with strong management
teams in sectors providing structural support for
growth. It is intended that Investors into the VCT
will, in time, benefit from a VCT with a portfolio of
innovative companies, small enough for exits to
potentially generate material increases in value for
Investors. The VCT will continue to invest in scale-
up businesses that typically have passed a pivotal
point in their market, and target companies that
have the potential to deliver start-up levels of
return across diversified growth strategies and
end-markets. When examining potential
investment targets, the Management Team will
focus particularly on the quality and experience of
the team leading the target business. In addition, it
will look for businesses with a proposition that is of
commercial relevance, in a growth phase operating
in attractive end-markets. This will enable Investors
to support such companies and capitalise on their
success. The Company has a sector-agnostic
mandate and seeks to provide funding to assist the
growth of a diversified portfolio of investments
with exposure to different sectors, customers and
operating models, which should allow the
Company to capture significant upside from
individual positions, but also provide resilience in
the event of economic downturns. With
investments across a range of sectors and end-
markets, investors can benefit from opportunities
and growth across the economy, while reducing
the risk of severe loss from any sector-specific
challenges. This approach ensures the
performance of a single sector does not drive the
performance of the entire VCT.

The Company provides an opportunity for Investors
to access a VCT in the initial stages of its growth
journey. Raising further funds should enable it to
respond to the current climate with agility, building
up a portfolio of investments best suited to the
economic environment. While the Company's
primary focus is on companies trading on AIM, the
Company may also invest in AQSE traded and
private unquoted companies.

If the Company invests in private unquoted
companies, it may do so alongside Puma Alpha
EIS, Puma VCT 13 and Puma Alpha VCT. This allows
for swifter deployment of funds and gives Investors
access to a wider pool of investments.

The investment case for AIM

AIM was established by the London Stock
Exchange in 1995 and has developed into one of
the world's most successful and established
markets for dynamic high-growth companies. It
provides UK and international companies from a
broad range of sectors with access to capital from
a diverse set of investors and guided by a
nominated adviser (“Nomad”) community that has
supported entrepreneurial businesses over many
decades. AIM companies have access to a range of
institutional investors, international capital and
retail investors. Investors include UK smaller
company pension funds, OEICs, unit trusts and
investment trusts as well as AIM fund managers
and VCT funds. The London Stock Exchange's
regulatory approach for AIM is specifically tailored
to the needs of growing companies, with the
crucial advisory role of the designated Nomad. AIM
demands higher levels of regulation and corporate
governance when compared with private
companies.

AIM has made an extremely valuable contribution
to UK public limited companies through its role in
supporting growth, creating employment,
fostering innovation and enhancing productivity.
On its 25th anniversary in 2020, it was estimated
that AIM had supported over 3,800 companies
from 38 countries over its life. 77% of companies on
AIM were UK incorporated. In total, it is estimated
that AIM companies had contributed £33.5 billion
of Gross Value Added (GVA) (a measure of
contribution to the economy) to UK GDP and
directly supported more than 430,000 jobs.
Including supply chains and employee
expenditure, this increases to £67.2 billion in GVA
and over 900,000 jobs. In addition, AIM companies
have raised £45 billion at admission and followed
this with further fundraising amounting to £71
billion. As at 31 July 2025, the total market
capitalisation of AIM was £67.8 billion and was
home to over 638 companies (source: London
Stock Exchange). The Puma Public Markets
investment team believes that with improving
economic trends following recent shocks, a strong
pipeline of IPOs on AIM is anticipated, as
supported by three AIM investments having been
made by the Company in quick succession.
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The Investment Manager's investment
approach

The Investment Manager will follow a sector-
agnostic approach to investing in unquoted
companies (both traded on AIM or AQSE, and
private companies) based on an analysis of a broad
range of fundamental qualities of the potential
investee company. So far, the Company has invested
in four AIM/AQSE traded companies in the following
sectors: industrial support services, pharmaceutical
and biotechnology, technology hardware and
equipment, and industrial engineering.

The Company and the Investment Manager will
invest in companies in the scale-up space. It is
believed that this will deliver the Company a better
risk-adjusted return for its Investors for many
reasons, including:

e Proven concept
Companies that are moving away from
the start-up stage have undergone earlier
exhaustive stages of research and development
and have overcome the associated hurdles.
Such companies are typically progressing
towards commercial organisation.

o Market traction
The Investment Manager tries to back
companies that have already established
some market presence, and where the
proposition has been commercially validated.

e More data on which to build a robust
business plan
Scale-ups have started to establish their
sales channels and build up helpful data
on what works and does not work for the
business, as well as associated costs. As
those channels scale up with more funding,
good data is essential in order to build a
well-validated, long-term business model.

o Faster track to liquidity and potential exit
By investing in slightly later-stage businesses,
there is the potential to achieve an exit after a
shorter hold and not to get trapped in very long
positions.

The Company is a VCT that aims to provide a return
in the form of dividends and capital growth.

In order to qualify for VCT funding, investee
companies need to have a permanent
establishment in the UK, conduct what HMRC
refers to as a “qualifying trade” and must meet a

financial health requirement. While most trades
are allowed, notable exceptions include financial
activities, forestry, farming, hotels and energy
generation.

Broadly, the Company must invest 80% of the
funds raised in Qualifying Investments by the start
of the accounting period in which the third
anniversary of the date the Shares were issued falls.
At least 70% by value of the Company's qualifying
holdings will be in holdings of Eligible Shares by
the start of the accounting period in which the
third anniversary of the date the Shares were
issued falls. At least 30% of all new funds raised
must be invested in Qualifying Investments within
12 months of the end of the accounting period in
which the Company issued the Shares. Qualifying
Investments will be made in companies that are
carrying out a qualifying trade, that meet a
financial health requirement and have a
permanent establishment in the UK, although
some may trade overseas. The Qualifying
Companies in which investments are made must
have no more than £15 million of gross assets
immediately prior to the investment (and £16
million immediately after the investment), fewer
than 250 employees (or 500 employees in the case
of a Knowledge Intensive Company) and generally
cannot have been trading for more than seven
years (or ten years in the case of a Knowledge
Intensive Company) at the time of the Company’s
investment. It must also meet several other
conditions to be classed as a VCT Qualifying
Investment, further details of which are set out on
page 50.

As noted above, the Company is not required to
have all its funds invested in Qualifying
Investments at any given time, in order to allow for
liquidity management. Accordingly, funds not yet
invested in Qualifying Investments will be
managed with the intention of ensuring the
Company has sufficient liquidity to invest in
Qualifying Investments as and when opportunities
arise.

The Offer

The Offer seeks to raise £10,000,000, with the
Directors having the discretion to increase the
Offer to raise up to a further £10,000,000. It is
intended that the Offer Shares will be listed on the
Official List and will be traded on the London Stock
Exchange’'s main market. The Offer will initially
open on 9 September 2025 until 2 April 2026. The
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Offer may close in advance of this date in the event
that the maximum subscription is reached or the
Directors (at their discretion) decide to bring
forward the Initial Closing Date. The deadline for
receipt of applications for the 2025/2026 tax year is
12 noon on 30 March 2026 for online applications
and 5pm on 24 March 2026 for paper applications.
The deadline for receipt of applications for the
2026/2027 tax year end is 5pm on 28 August 2026
(for online applications) and 5pm on 25 August
2026 (paper applications). The Closing Date of the
Offer, and the deadline for receiving applications
for the final allotment with respect to the Offer,
may be extended by the Directors to a date no
later than 7 September 2026.

Reasons for the Offer

The reason for the Offer is to enable the Company
to raise further funds and then use a minimum of
80% of the proceeds of the Offer to acquire, over a
period not exceeding three years (and
subsequently maintain) a portfolio of Qualifying
Investments in accordance with its published
investment policy, primarily being a portfolio of
AIM and AQSE traded companies, designed to
fund the growth of UK SMEs while enabling the
Company and its Investors to benefit from VCT tax
reliefs. The Investment Manager has strong
relationships with the Nomad and broker
community that must be appointed by a company
on admission to trading on AIM and throughout its
life on AIM. These relationships are expected to
facilitate access by the Company to all relevant AIM
fundraises, to assess suitable investment
opportunities for the Company. To date, the
Company has invested in four AIM/AQSE traded
companies in the following sectors: industrial
support services, pharmaceutical and
biotechnology, technology hardware and
equipment, and industrial engineering.

The Investment Manager - A 29-year
investment management track record3

The Investment Manager and its wider
organisation have a 29-year history of investment
and asset management. This experience spans a
range of asset classes and includes several quoted
funds targeting institutional investors.

In 2005, the remit of the Puma Funds expanded to
include VCTs, and the first Puma VCT was
launched that year. Since then, the Puma VCTs
have a long track record of investing in qualifying
companies. The Puma VCTs together with Puma
EIS and Puma Alpha EIS have raised over £470
million since 2005. Together, the Puma VCTs have
invested into over 65 qualifying companies,
achieving over 40 full exits. When combined with
investments from Puma EIS and Puma Alpha EIS,
approximately £330 million has been invested into
over 65 qualifying companies, of which over 40
have been fully exited.

Puma Investments launched its Puma AIM
Inheritance Tax Service (the “Service") 11 years ago
in 2014. The aim was to deliver long-term growth
but also provide inheritance tax mitigation through
investment into a carefully selected portfolio of
Business Relief (BR)-qualifying AIM shares. In this
way, the Service could provide solutions that help
individuals achieve their long-term financial
planning goals, and which also support growing
businesses to power the economy. Over the past 11
years the Service has achieved market-leading
performance and has grown assets under
management to over £220 million (as at 31 July
2025). As at 31 July 2025, the Service had achieved
cumulative performance since inception of 81.94%,
outperforming the FTSE AIM All-Share Index
(-3.04%) and the FTSE All-Share Index (+37.69%)
over the same period. As at 31 July 2025, the
Service had achieved a compound annual growth
rate (CAGR) of 5.95% since its inception.
Additionally, as at 30 June 2025, the Service ranked
in the top quartile of the ARC Index over a three
and five-year timeframe (source: Puma
Investments with numbers unaudited).

The Service, which is managed by the same team
as Puma AIM VCT, is typically invested in 30 to 40
AIM traded companies. Since inception of the
Service, Puma has invested in over 69 companies
and has exited from more than 30 AIM traded
companies. The Management Team monitors
approximately a further 50 AIM traded companies.
While the investments for the Service may have
different investment characteristics from those
required for Puma AIM VCT, this demonstrates the
Investment Manager's depth of experience on AIM
investments.

2 The information set out in this section on the Investment Manager has been provided
by the Investment Manager —see paragraph 6.20 in Part 5 of this document.
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As part of the Shore Capital Group, Puma
Investments has a deep history in the AIM market.
Shore Capital was one of the first market-makers
on AIM in 1995 and has gained a very dominant
position in the market. As at the date of this
document, it is still the third largest market-maker
on AIM by volume of stocks (source: the
Investment Manager).

The Service is managed by Puma Public Markets
(PPM), the public markets division of the
Investment Manager, the same team that
manages Puma AIM VCT. The PPM investment
team is led by Dr Stuart Rollason and supported by
Daniel Cane and Joseph Cornwall. Together they
have a track record of over 50 years of investing in
small and medium-sized enterprises.

This team is responsible for deploying the funds
raised by Puma AIM VCT into AIM traded
companies and AQSE traded comypanies. It has
extensive experience managing investments in
AIM companies of all sizes and maturity.

In addition to the AIM expertise provided by Puma
Public Markets, Puma Growth Partners (PGP) is the
growth capital division of the Investment Manager
responsible for deploying the funds raised by the
Puma VCTs and Puma'’s EIS offers into private
company SMEs. Investments by the Company into
private companies may be co-invested alongside
existing Puma VCTs and Puma Alpha EIS, and will
be managed by the PGP team. PGP specialises in
investing into businesses in order to help them
scale up and achieve transformational change. The
team runs a sector-agnostic investment mandate
to support businesses involved in a range of
activities.

Currently, the PGP investment team manages a
portfolio of 23 companies across ten sectors,
accounting for £136 million of invested capital (as
at 31 July 2025 (unaudited)).

In addition to VCTs, EISs and the Puma AIM
Inheritance Tax Service, the Investment Manager
also manages the Puma Heritage Estate Planning
Service — which finances professional property
developers. These Puma Funds each have a
relatively focused strategy — investing in private
equity, real estate credit or listed securities — which
means the Investment Manager has developed
deep expertise in these areas.

Further information on the funds raised for Puma
VCTs and for Puma EIS is set out in the charts
below.
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FUNDS RAISED PUMA VCT CUMULATIVE DATA

£450,000,000

£400,000,000

£350,000,000

£300,000,000

£250,000,000

£200,000,000

£150,000,000

£100,000,000

£50,000,000

£0

(Source: The Investment Manager)

FUNDS RAISED PUMA EIS CUMULATIVE DATA
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The Investment Manager has over 130 staff across the full breadth of investment and
business support roles, including operations, business development, regulatory, legal,
finance, risk and monitoring. Being part of the Shore Capital Group, the Investment
Manager is able to draw upon a wider network and the resources of a further 130-strong
multi-disciplinary team.

The Investment Manager has a strong workplace culture and is committed to fostering a
diverse, equal and inclusive culture at all levels, where everyone is treated fairly, and to
looking after the welfare of its team. To achieve this, it provides a range of training —
including on wellbeing, values, diversity and inclusion — which is delivered by external
providers. As part of its evolution, the Investment Manager regularly reflects on and
assesses how it is performing in these areas. The Investment Manager was named one of
the Top 100 UK's best workplaces in financial services and insurance in 2025 by the
independent analysts at Great Place to Work® UK.
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Deal flow#

The Investment Manager's wider group has an
association with the AIM market that stretches
back to the inception of AIM in 1995. It has strong
relationships with the Nomad and broker
community that must be appointed by a company
on admission to trading on AIM and throughout its
life on AIM. These relationships are expected to
facilitate access to all relevant AIM fundraises, to
assess suitable investment opportunities for the
Company as and when such opportunities arise.
These relationships will aid communication
throughout the fundraising process and in the
post-fundraising monitoring period. A number of
these Nomads are also AQSE Corporate Advisers,
facilitating deal flow on that market too. In the
short period of time since the Company’s listing,
the Company has already invested in four VCT
qualifying companies.

Over recent years, Puma Growth Partners, the
division of the Investment Manager responsible for
investments in private companies, has built up an
extensive network of brokers, intermediaries and
entrepreneurs, all of whom facilitate a high level of
deal flow. This is likely to accelerate with the
ongoing investment the team is making into the
size and depth of its investment function including,
for example, the expansion of its private equity
business to Manchester in early 2023 and to
Edinburgh in late 2024. This growth is supported
by continued investment into marketing activities,
which are designed to drive up awareness and
consideration of its propositions. Accordingly, the
Investment Manager continues to regularly identify
or receive approaches for attractive private
investment opportunities across a number of
sectors. In the last 12 months the Puma
Investments PGP team analysed several private
company investments. The Investment Manager
has been operating in this space for a number of
years and has a wide network through which it
receives deal flow. The Investment Manager's
growing activity with the specific mandate being
pursued by Puma VCT 13, Puma Alpha VCT and
Puma Alpha EIS has ensured a healthy pipeline of
potential investments.

4 The information set out in these sections on the
Investment Manager has been provided by the
Investment Manager — see paragraph 6.20 in Part
5 of this document.

Puma Capital Group’s
ESG perspective®

The Investment Manager is part of the
Puma Capital Group which, at an
overarching group level, is committed to a
range of environmental, social and
governance (ESG) principles to help it
operate and invest responsibly. Through
these principles, it aims to positively
impact its internal and external
stakeholders and wider communities.

As ESG considerations cover a broad scope,
bespoke ESG policies have been produced
for each main business division, given their
exposure to different opportunities and
risks. The business heads in the Investment
Manager consider these policies within
their division and take them into account
where possible when assessing
investments or funding opportunities. For
the ESG approach to be successful, it is
important that it is not only communicated
throughout the organisation, but also
embedded into its culture and wider
business activity.

Puma Capital Group considers that its ESG
principles should be dynamic and reflect
the changing landscape as it evolves. To
achieve this, it will continue to review and
update its approach wherever needed,
both at an overarching group level and
within its business divisions.

5 The information set out in these sections on the
Investment Manager has been provided by the
Investment Manager — see paragraph 6.20 in Part
5 of this document.
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Operating in the current economic
environment

Consecutive economic shocks, resulting from
Coronavirus (Covid-19) disease, the Russian
invasion of Ukraine, conflict in the Middle East, US
tariff increases and, in the UK, the tax changes
announced in the Autumn Budget 2024 have
caused geopolitical and economic uncertainty
resulting from high levels of inflation. The policy
responses by the Bank of England and other global
central banks were to increase their (base) interest
rates in order to return inflation sustainably to
target (2% in the UK) in the medium term. This has
reduced expectations for global economic growth.
Reduced economic activity and high inflation are
likely to reduce corporate profitability in the short
term, and cause falls in the valuation of growth
companies whose value is sensitive to higher
interest rates. As a result, business confidence,
trade and investment, employment and economic
activity are low in the UK and elsewhere. The
effects of the economic shocks are beginning to
dissipate and interest rates have been on a
downward trajectory in the UK for the past year.
Nevertheless, even if interest rates are reduced
further, interest rate policy dictates that rates will
be set to restrict the ability of the UK and other
economies to grow while inflationary pressures
remain persistent. Central banks are likely to be
cautious in reducing interest rates, conscious that
falling interest rates might also add to enhanced
inflationary pressure. Such conditions present
significant challenges and may adversely affect the
performance of companies in which the Company
may invest, which in turn may adversely affect the
performance of the Company. This may also
negatively impact the number or quality of
investment opportunities available to the
Company, already seen by the reduced number of
new companies being admitted to trade on AIM
and raising capital on AIM. All of which could have
a material adverse impact on the future
investment returns of the Company, the price of
the Ordinary Shares and the ability of the
Investment Manager to find and realise suitable
investments. While the Directors do not anticipate
this being an issue in terms of access to capital,
they do anticipate that relatively high interest rates
will continue to increase the discount rate applied
to future earnings for businesses that are seeking
investment. This particularly affects those
businesses that have a steep growth trajectory in
the early years which is as a result of early-year
losses. For companies that have built a business
model on generating fast growth by accessing

repeated rounds of cheap money, the implied
necessary future fundraises may become more
expensive, pushing down valuations. Together,
these two effects will depress current values —
potentially dramatically. If this trend continues, it
may be that certain tech businesses and other
fast-growth, cash-hungry businesses will become
attractive investment propositions again. In the
current economic environment, these are risk
factors to highlight for future investments that may
be considered, and all of which could have a
material adverse impact on the future investment
returns of the Company and the price of the
Ordinary Shares.

The Investment Manager focuses on businesses
with prudently managed growth strategies across
a range of sectors, which is expected to provide
some cushioning against the effect of a number of
market conditions that may be encountered. In
addition, there is greater confidence among
certain members of the Monetary Policy
Committee of the Bank of England, that the
persistence in domestic inflation pressures is
receding, helped by improved inflation dynamics.
This should lead to interest rates being reduced in
the UK if the improving economic trends continue
and are sustained. It could be that this will be a
more benign economic climate within which to
deploy capital to support the management teams
of a broad range of growth companies. The
Investment Manager believes that there are some
real opportunities for the Company to make new
investments at lower valuations.

The Board and the Investment Manager believe
that the Company is well placed because of the
depth and breadth of commercial expertise of the
Investment Manager, its pan-sector investment
approach and its AIM expertise, as demonstrated
by the performance of the Puma AIM Inheritance
Tax Service. If the economy goes through further
meaningful turmoil, the Investment Manager
believes it has the expertise to select and support
the most attractive opportunities (taking into
account changes in pricing). The Investment
Manager's hands-on approach, which has served
the Company well to date, is expected to be the
right approach for such a climate.

Share liquidity

The Ordinary Shares to be issued pursuant to the
Offer will be admitted to the Official List and will
be traded on the London Stock Exchange's market
for listed securities. The secondary market for VCT
shares is generally illiquid, which may be
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attributable to the fact that initial subscription tax
reliefs are not available for VCT shares bought in
the secondary market, and because VCT shares
typically trade at a discount to NAV. There may not,
therefore, be a liquid market, and Shareholders
may find it difficult to realise their investment. An
investment in the Company should, therefore, be
considered as a long-term investment.

In order to improve liquidity in the Shares, the
Company intends to pursue an active buyback
policy, pursuant to which the Board will consider
requests from Shareholders who have held their
Shares for five years or more for the Company to
buy back their Shares at a discount of 5% to the
latest published Net Asset Value per Share.
Buybacks will be subject to applicable regulations,
market conditions at the time, and the Company
having both the necessary funds and distributable
cash reserves available for the purpose. The
making, timing and frequency of any share
buybacks will remain at the absolute discretion of
the Board. Therefore, Shareholders should not rely
upon any share buyback policy to offer certainty of
selling their Shares at prices that reflect the
underlying NAV.

Conflicts of interest

The Investment Manager, or any of its officers,
employees, agents and affiliates and any person or
company with whom they are affiliated or by
whom they are employed (each an “Interested
Party”), may be involved in other financial,
investment or other professional activities which
may cause conflicts of interest with the Company.
An Interested Party may not be liable to account
for any profit made in connection with these
activities. For example, and without limitation, an
Interested Party may: (a) deal or invest in any
investment, whether or not for its own account
and notwithstanding that similar investments may
be held by the Company; (b) enter into or be
interested in any financial or other transaction with
any entity, any of whose securities are held by or for
the account of the Company; (c) allocate
investment opportunities among the funds and
accounts it manages in accordance with its
internal policies; and (d) arrange for the Company
to acquire investments from or dispose of
investments to any Interested Party or any
investment fund or account advised or managed
by any such person. In relation to such
transactions, so far as it is within its powers to do
so, the Investment Manager will endeavour to
ensure that any conflict of interest that may arise in

relation to it or any other Interested Party is
resolved fairly and in accordance with the conflicts
policy from time to time of the Investment
Manager.

In relation to any potential investee company of the
Company where a member of the Shore Capital
Group is a Nomad, an AQSE Corporate Adviser, or a
broker, or in any other case where a conflict of
interest may arise (for instance where the
Investment Manager may have a direct or indirect
interest in any proposed transaction to which the
Company is, or is to be, a party), so far as it is within
their powers to do so, each of the Investment
Manager and the Directors will endeavour to
ensure that such a conflict of interest is resolved
fairly and in accordance with the conflicts policy
from time to time relating to the Company.

To the extent that the Company intends to invest in
a company in which another Puma Fund has
invested or intends to invest, the Investment
Manager will not cause the Company to become a
party to any such contract or transaction except
with the prior approval of those members of the
Board who are independent of the Investment
Manager, unless the investment is made at the
same time as the investment made by another
Puma Fund and/or on the same terms as the
investment made by another Puma Fund or in
accordance with a pre-existing agreement
between the Company and the Investment
Manager.

VCT tax relief

The Directors intend to manage the Company’s
affairs so that it complies with the legislation
applicable to VCTs. In this regard, Shoosmiths LLP
(Shoosmiths) has been appointed to advise the
Company on tax matters generally and, in
particular, on its VCT status. Provisional approval of
the Company as a VCT was granted by HMRC on 7
August 2024 (with approval taking effect from the
date of its first share issue). Where requested,
Shoosmiths or other suitably qualified professional
advisers will assist the Investment Manager (while
reporting directly to the Board) in either seeking
confirmation from HMRC of the status of each
investment as a Qualifying Investment, or
preparing a VCT opinion letter. Where requested,
they will also advise on the status of VCT approval.
The Company must continue to satisfy HMRC's
VCT requirements in order to maintain full
approval.
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VCTs offer significant tax advantages to individual
investors when comypared to many other
investment products, and also provide an
alternative way to access tax reliefs for investors
who have used up their pension or ISA allowance.
In addition, VCTs can also diversify an investment
portfolio, as they tend to be uncorrelated to main
market investments. Alternative investments (in
this case unquoted companies including AIM and
AQSE traded companies, and private companies)
have a low correlation with portfolios of traditional
investments as a whole, such as liquid equity and
fixed income exposures.

Conseqguently, VCTs continue to prove popular.
According to the AIC, more than £1 billion was
invested into VCTs in both the 2021/2022 and
2022/2023 tax years, which represents the highest
years of fundraising ever by VCTs. Funding of VCTs
in the tax year 2024/2025 was the third highest on
record with a figure of £894 million, an uplift from
the 2023/2024 tax year, demonstrating the VCT
market continues to see increased investor
confidence. Following on from the Chancellor’s
Autumn Statement on 22 November 2023, the VCT
scheme will now continue until at least April 2035.
The income tax relief available on an investment is
up to 30% of up to a maximum of £200,000
invested per individual per tax year. The shares in
the VCT need to be held for a minimum of five
years to maintain this initial tax relief.

A summary of the tax reliefs for UK taxpayers who
invest into a VCT:

e INncome tax relief of up to 30% of the amount
invested, up to £200,000 per tax year.

e Dividends received by investors from the VCT
are tax-free.

e Capital gains made upon the disposal of the
shares are tax-free.

Conseqguently, the effective net cost of an Ordinary
Share (which is being offered at an illustrative Offer
Price based on a share price of 91.85p per Share
before any Initial Fee is applied) is only 64.3p per
Share.

An illustration of effect of tax relief to
Qualifying Investors

The table below has been prepared for illustrative
purposes only and does not form part of the
summary of the tax reliefs contained in this
section. The table shows how the initial tax reliefs
available can reduce the effective cost of an

investment of £10,000 in a VCT by a Qualifying
Investor subscribing for VCT shares to only £7,000.

Effective Cost Tax Relief
Investors unable to £10,000 Nil
claim any tax reliefs
Qualifying Investor £7000 £3,000

(higher-rate taxpayer)
able to claim full 30%
income tax relief

The combined effect of the initial income tax relief,
tax-free dividends and tax-free capital growth can
substantially improve the net returns of an investor
inaVCT.

Please note, however, that VCT tax reliefs can be
subject to change and are dependent on an
individual's circumstances.

In addition to the tax incentives that VCTs deliver to
compensate investors for the higher level of risk
that unlisted, early-stage portfolio companies may
present, other potential benefits of investing in a
VCT include growth potential and diversification.
As VCTs invest in smaller Qualifying Companies
that are not listed on the main market of the
London Stock Exchange, by their very nature,
smaller companies have the potential to grow
much faster than their larger, listed counterparts.
VCTs can also provide a valuable source of portfolio
diversification, as the unlisted status of qualifying
investments delivers a useful contrast with more
mainstream listed investments such as stocks and
shares.

Income

Over time, as the portfolio matures, the Company
seeks to achieve an average dividend payment of
5p per Ordinary Share per annum, although this
may vary significantly from year to year. The
Company expects to be in a position to make
dividend payments from the realisation of its
investments or, to a lesser extent, income received
from its investments.

The Company'’s ability to pay dividends is not
guaranteed and no projection or forecast is
expressed or should be inferred from or implied by
this statement. The Company’s ability to pay
dividends is subject to adequate distributable
reserves, legislative requirements and the available
cash reserves of the Company. It should also be
noted that, subject to the reserves of the Company,
the Company is required to distribute at least 85%
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of its income to its Shareholders in order to comply
with the legislation applicable to VCTs.

The Company has adopted a Dividend
Reinvestment Scheme (“DRIS") which will allow
Shareholders to elect to have dividends paid to
them in the form of new Ordinary Shares issued by
the Company. Investors wishing to participate in
the DRIS should tick the appropriate box on the
Application Form in respect of any Ordinary Shares
which are issued to them under the Offer. If
Investors do not elect in the Application Form to
participate in the DRIS, they can consequently
contact Neville Registrars Limited (as the Scheme
Administrator) at any time to request a DRIS
mandate form. The terms and conditions of the
DRIS can be found in Part 8 of this document.
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Investment objectives and policies

Investment objectives

The Company's target is to produce attractive
investment returns from a portfolio of companies
traded on the AIM market of the London Stock
Exchange, or on AQSE Trading or the AQSE Growth
Market of the Aquis Stock Exchange (as well as,
potentially, unquoted UK companies).

The Company's principal objectives are to:

¢ Maximise tax-free returns for Investors, on a
risk-adjusted basis, from a combination of
valuation gain, the distribution of realised
gains following exits and dividends (funded
through dividends from and interest
received on underlying investments).

e Support the growth of UK SMEs.

e Maintain VCT status to enable Investors to benefit
from up to 30% income tax relief on investments
as well as tax-free income and capital gains.

The Company will seek to comply with VCT tax rules
in order to qualify and maintain its status as a VCT
under the relevant tax legislation in the United
Kingdom, so that investors may benefit from the
scheme's attractive tax reliefs.

Investment policy

In line with the legislative framework governing the
Company, Puma AIM VCT's investment policy is
designed to comply with VCT legislation, which is
key to the proposition being offered to Investors.

The Company targets investments in unquoted
companies, primarily AIM traded companies, but
also those on AQSE Trading and the AQSE Growth
Market and private companies, with a strong
management team, a proposition that is
commercially validated, a clear and comprehensive
plan for growth, and operating in attractive
markets.

The Company seeks to build up a diversified
portfolio of such investments, which should allow
the Company to capture significant upside from
individual positions, but also provide resilience in
the event of an economic downturn. Given current

global macroeconomic uncertainties, the Directors
believe this is attractive positioning from a risk-
adjusted-return perspective.

Unquoted (AIM, AQSE or private company)
investments are likely to be in the form of ordinary
shares but may use other instruments including,
but not limited to, loan stock, convertible securities
and fixed interest securities. The Company may
hold investments in permitted non-VCT qualifying
investments for liquidity management purposes,
including quoted ordinary shares or securities on a
regulated market, collective investment schemes
(including undertakings for the collective
investment in transferable securities), shares or
units in an alternative investment fund in addition
to cash on short-term deposit.

Qualifying Investments

VCT qualifying investments comprise investments
in companies that are carrying out a qualifying
trade (as defined under the relevant VCT
legislation), meet a financial health requirement
and have a permanent establishment in the UK,
although some may trade overseas. The VCT
qualifying companies in which investments are
made must have no more than £15 million of gross
assets immediately prior to the investment (and £16
million immediately after the investment), fewer
than 250 employees (or 500 employees in the case
of a knowledge intensive company as defined
under the relevant VCT legislation) and generally
cannot have been trading for more than seven
years (or ten years in the case of a knowledge
intensive company) at the time of the Company’s
investment. Several other conditions must be met
for an investment to be classed as a VCT qualifying
investment; further details of these are set out on
page 50.

The Company intends to utilise the proceeds of the
Offer to build up a portfolio of VCT qualifying
investments. In any event, the Company must
ensure that at least 80% by value of the Company’s
investments are in VCT qualifying holdings by the
start of the accounting period in which the third
anniversary of the date the Shares were issued falls.
At least 70% by value of the Company’s qualifying
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holdings will be in holdings of Eligible Shares (being
shares in VCT qualifying companies which meet the
requirements set out in the relevant VCT legislation)
by the start of the accounting period in which the
third anniversary of the date the Shares were issued
falls. At least 30% of all new funds raised by the
Company must be invested in VCT qualifying
investments within 12 months of the end of the
accounting period in which the Company issued
the Shares.

Non-Qualifying Investments

Funds not yet employed in VCT qualifying
investments will be managed with the intention of
generating a return, and ensuring the Company has
sufficient liquidity to invest in VCT qualifying
investments as and when opportunities arise.
Subject to the Investment Manager’s view from
time to time of desirable asset allocation and the
rules applicable to VCTs (as set out on page 50), the
non-VCT qualifying investment portfolio will
comprise permitted non-VCT qualifying holdings
for liquidity management purposes, which includes
quoted ordinary shares or securities on a regulated
market, collective investment schemes (including
undertakings for the collective investment in
transferable securities), shares or unitsin an
alternative investment fund, and cash on short-term
deposit. Where the Company invests in quoted
equities, it may seek to limit its overall market
exposure through protective options (or through
other hedging strategies).

These non-VCT qualifying investments may also be
provided to businesses that have already received,
or may in the future receive, investment from other
funds or entities advised or managed by companies
in the Investment Manager's group of companies.

Subject to the rules applicable to VCTs, the
Company may invest in the above assets and may
also invest through a holding in other funds or
companies managed or advised by the Investment
Manager or its affiliates. The Company will not be
charged management fees by the Investment
Manager in relation to its investment in such funds
or companies managed or advised by the
Investment Manager or its affiliates.

Borrowing policy

The Company has no present intention of utilising
gearing as a strategy for improving or enhancing
returns. Under the Company’s Articles of
Association, the borrowings of the Company will
not, without the previous sanction of the Company
in general meeting, exceed 50% of the aggregate
total amount received from time to time on the
subscription of Shares in the Company.

Within the portfolio of investments into private
companies (if any), the Company will typically be
able to restrict the investee company's ability to
borrow, although it is anticipated that investee
companies will have borrowings including
overdrafts and may have other forms of third-party
finance arrangements such as invoice financing.

Risk diversification and maximum exposures

Itis intended that risk will be spread by investing in
a number of different businesses within different
industry sectors using a mixture of securities. The
maximum amount invested in any one company
(inclusive of any related group company) is limited
to 15% of the value of the portfolio in accordance
with the VCT legislation at the time of investment.

Target asset allocation

Initially, the majority of funds will be held in a
combination of cash and in permitted non-VCT
qualifying investments. These will be progressively
reduced to provide funds for VCT qualifying
investments in accordance with the VCT Rules
requiring at least 80% of the Company’s assets to be
invested in VCT qualifying investments and 30%
invested in VCT qualifying investments within 12
months from the end of the accounting period in
which funds are raised.

Changes to the investment policy

The Company will not make any material changes to
its investment policy without Shareholder approval.

Profile of typical investor

A typical Investor for whom the Company is
designed is a retail investor and/or sophisticated
investor and/or high-net-worth individual, who is a
UK tax resident with sufficient income and capital
available to be able to commit to an investment for
at least five years and who is attracted by the
income tax relief available for a VCT investment as
well as tax-free capital growth and tax-free income
dividends.
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Puma AIM VCT is designed for UK tax residents
aged 18 or over with an investment horizon of five or
more years, where they are able to bear 100% capital
loss and with a high risk tolerance.

Investors in the VCT will generally be informed
investors with either experience in investing in VCTs
or a knowledge and understanding of the risks
involved. It is recommended that Investors seek
advice from a regulated Financial Adviser if they are
unsure about the risks associated with investing in
VCTs.

The Board is aware of the Investment Manager's
obligations to comply with the FCA's Consumer
Duty rules and principles that came into force on 31
July 2023. Firms subject to the Consumer Duty
must ensure they are acting to deliver good
outcomes and that this is reflected in their
strategies, governance, leadership and policies. The
Company is not directly affected by the Consumer
Duty. However, the Board will receive updates from
the Investment Manager as to how it is meeting its
obligations under the Consumer Duty.

In addition, the Investment Manager has carried out
an assessment of the Company's target market and
a “fair value assessment” of the Ordinary Shares, to
comply with its responsibilities to deliver good
outcomes for retail customers under the Consumer
Duty. This assessment is available on the Investment
Manager's website at https:;//landing-pages.
pumainvestments.co.uk/consumer-duty/.

Post-investment monitoring by the
Investment Manager
AIM traded and AQSE traded investments

For the Company's investments into AIM and AQSE
traded companies, the Puma AIM Investment
Committee oversees all VCT activities. The Puma
AIM Investment Committee comprises individuals
from the Investment Manager including the CEQ,
the team managing the VCT and members of the
finance team. External, independent overview will
be provided by the Board. The Investment Manager
has developed its investment process from
extensive experience managing investments in AIM
companies. The Investment Manager’s post-
investment monitoring process will include
continued analysis of the business, financials and
investment fundamentals. In addition, the post-
investment monitoring process will include regular
company meetings and site visits, engagement

with the Nomad (the equivalent for AQSE is the
Corporate Adviser) as well as the broker research
analysts, sales teams and sales traders. The
Investment Manager may also consider, and if
appropriate make, follow-on investments into the
portfolio.

Private company investments

Once an investment is made into a private
unguoted company, the Investment Manager will
monitor each investment and will expect to meet
the management of investee companies on a
regular basis to review performance and
recommend measures to encourage growth and,
finally, work with that management to optimise exit
strategy. To aid investee companies' development, a
member of the investment team will normally join
an investee company's board.

Throughout the course of the investment, the
investee company will be assessed by the
Investment Manager's Monitoring Committee. The
Monitoring Committee comprises individuals from
the Investment Manager including the CEO, the
team managing the VCT and members of the
finance team. External, independent overview will
be provided by the Board. The Monitoring
Committee reviews each investee company’s
performance against agreed key performance
indicators and monitors its adherence to any
financial covenants. The investee companies will
provide monthly management accounts, which are
reviewed and scrutinised. If companies do not
perform as expected, the Investment Manager will
work closely with the management of the relevant
investee company and strive to remedy any issues
and amend the business strategy. It is possible that
an investee company could fail and the investment
in that company could be lost. The Investment
Manager may also make follow-on investments. It
also has the option to co-invest with other Puma
Funds to enable quicker investment and more
diversification. Before investing in a company, the
Investment Manager assesses its exit strategy and
continues to monitor it throughout the life of the
investment. This determines how management will
position the company for an exit — which could take
the form of a trade sale, public listing or a buyout —
in order to create the best return for Investors.

Co-investment policy

When making an investment, the Company may
co-invest alongside other Puma Funds, including
Puma VCT 13, Puma Alpha VCT and Puma Alpha EIS
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(each of which invests into growing companies
across a range of sectors in the UK), and the Puma
AIM Inheritance Tax Service (which invests into AIM
traded companies meeting certain criteria). It is
unlikely that Puma AIM VCT would co-invest
alongside the Puma AIM Inheritance Tax Service
given the differing parameters of the companies
that the Company is permitted to invest in and the
Puma AIM Inheritance Tax Service typically invests
in. While the Company's primary focus is investing
in AIM traded companies, it may also invest in other
investments including private companies. Where
the Company invests in private companies, it is
likely that such investment will be made alongside
other Puma Funds (although it is not the intention
for the Company to co-invest in each investment).
This should allow the Company to invest in a
broader range of transactions and on a larger scale
than it might otherwise be able to access on its
own, enabling swifter deployment of funds and
giving investors access to a wider pool of
investments.

Where the Investment Manager proposes that the
Company participate in an investment opportunity
with one or more of the other Puma Funds,
allocations will be offered to the Company in the
manner determined by the Investment Manager
taking into account relevant factors, including but
not limited to: (i) the need for the Company (and/or
any of the other Puma Funds) to maintain its tax
status; (ii) the time horizon of the investment
opportunity being compatible with that fund's exit
strategy; and/or (iii) the risk/reward of the
investment opportunity being compatible with the
target return for each fund. In the event of any
conflicts between the Company and any of the
other Puma Funds, the issues will be resolved at the
discretion of the independent Directors. The
Investment Manager in turn operates robust conflict
of interest procedures to manage potential conflicts.
A copy of the applicable conflicts of interest policy is
available on the following website:
www.pumainvestments.co.uk.

Valuation policy

Investments in AIM and AQSE traded companies
will be valued at the prevailing bid price.

Investments in private companies that are not
traded will be valued at fair value in accordance
with the IPEV Guidelines.

In summary, in respect of unquoted investments,
what this means is that the Investment Manager's

finance team will look at trading performance and
any market comparable (mergers, acquisitions or
other investments) to estimate the fair value of
portfolio holdings from time to time. Where
comparable market activity is limited, it may use
metrics established at the point of the most recent
investment in a portfolio company, adjusted for
trading performance. Fair value is the amount for
which an asset could be exchanged between
knowledgeable, willing parties in an arm'’s length
transaction. In assessing fair value of the Company's
investments, the Investment Manager uses those
finance professionals in its finance team who have
suitable fund experience to undertake this task, but
whose remuneration has no direct link to the
Company's performance and who have no role in
the Investment Manager’s or Company’s
investment process. In addition, the independent
members of the Board will carefully scrutinise any
valuation proposal received from the Investment
Manager, having particular regard to the potential
for conflict as between the interests of the
Investment Manager and the interests of the
Company. All of this seeks to ensure that the
valuation process is independent, contains
adequate controls and mitigates any potential
conflict of interests (that may arise insofar as the
fees payable to the Investment Manager (and/or
other companies/entities in the Investment
Manager's wider corporate group) for providing
investment management or administrative services
are determined by the NAV of the Company, and
insofar as the performance incentive fee payable by
the Company to the Investment Manager pursuant
to the Investment Management Agreement is also
determined by the Company’s NAV).

The material accuracy of these valuations is
assessed by the Company’s auditor in its report
included in the Company's annual financial
statements.
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The Investment Manager is responsible for the initial
calculation of the Net Asset Value of the Company
in accordance with the policies set out above. The
valuations that underlie that Net Asset Value, and
the resulting Net Asset Value, are reviewed by the
Investment Manager taking a two-tiered approach.
Valuations are proposed by a senior investment
professional with suitable experience, followed by a
review and approval by a further panel of
experienced finance professionals, which comprises
individuals with appropriate expertise and
experience in valuations, and thereafter agreed with
the independent Directors of the Company and the
auditor. In relation to the preparation of the annual
financial statements, the auditor also separately
consults a specialist small-company valuation firm
appointed by the auditor as part of the audit process.
The Net Asset Values approved by the Board will be
published in the Company's annual report and
accounts (and in its interim results (see below) and
on other occasions at the Board’s discretion). The
relevant Net Asset Values will also be announced
through a Regulatory Information Service. The
Company does not anticipate any circumstances
arising under which valuations may be suspended.
However, if this were to occur, the suspension would
be announced through a Regulatory Information
Service.

Share buyback policy

The existing Ordinary Shares are, and the Offer
Shares are intended to be, traded on the London
Stock Exchange's main market for listed securities,
although it is likely that there will be an illiquid
market for such shares. In such circumstances,
Shareholders may find it difficult to sell their Shares
in the market.

In order to improve liquidity in the Shares, the
Company intends to pursue an active buyback
policy, pursuant to which the Board will consider
requests from Shareholders who have held their
Shares for five years or more for the Company to buy
back their Shares at a discount of 5% to the latest
published Net Asset Value. Buybacks are subject to
applicable regulations, market conditions at the time
and the Company having both the necessary funds
and distributable cash reserves available for the
purpose. The making, timing and frequency of any
share buybacks will remain at the absolute discretion
of the Board. Therefore, Shareholders should not rely
upon any share buyback policy to offer certainty of
selling their Shares at prices that reflect the
underlying NAV.

As with all VCTs, the Directors expect that there will
be limited demand for share buybacks from
Shareholders who have been allotted Shares under
the Offer within the first five years, because the
sellers are likely to be either deceased Shareholders’
estates or those Shareholders whose circumstances
have changed (to such extent that they are willing to
repay the 30% income tax relief in order to gain
access to the net proceeds of the sale). In exceptional
circumstances, the Board will (in its absolute
discretion) consider requests from Shareholders who
have held their Shares for less than five years.

Shareholder reporting and communications

The Directors believe that communication with
Shareholders is important. In addition to regular
announcements of the NAV being released to the
London Stock Exchange and periodic newsletters,
Shareholders have access to a copy of the
Company’'s annual report and accounts (expected
to be published in late spring/early summer) and a
copy of the Company's interim results (expected to
be published each winter). These will be made
available on the Investment Manager's website.

These communications will be sent to all
Shareholders, who can opt out of receiving such
communications at any point by going to the
Investment Manager's website: www.
pumainvestments.co.uk and completing the
unsubscribe form.

In order to reduce the administrative burden and
cost of communicating with Shareholders, the
Company intends to publish all notices, documents
and information to be sent to Shareholders
generally (“Shareholder Documents”) through the
Investment Manager's website:
www.pumainvestments.co.uk.

Increased use of electronic communications will
deliver significant savings to the Company in terms
of administration, printing and postage costs, as
well as speeding up the provision of information to
Shareholders. The reduced use of paper will also
have general environmental benefits. Shareholders
will be notified when Shareholder Documents are
published on the Investment Manager's website.
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Such notification will be delivered electronically (or
by post where no email address has been provided
for that purpose) and, unless Investors complete the
relevant section of the Application Form to receive
hard-copy Shareholder Documents or, as
Shareholders, they subsequently notify the
Company of the same, Shareholders will not receive
hard copies of the Shareholder Documents.

All Qualifying Subscribers will automatically be
provided with certificates enabling them to claim
income tax relief.
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Corporate matters

Allotment, dealings and settlement

Applications will be made to the FCA for the Offer
Shares to be issued pursuant to the Offer to be
admitted to the Official List, and to the London
Stock Exchange for the Ordinary Shares to be
admitted to trading on its main market for listed
securities.

Successful applicants will be notified by post.
Dealings may commence prior to notification.

Dealings in Offer Shares are expected to commence
within ten Business Days of their allotment.

Ordinary Shares are issued in registered form and
are freely transferable in both certificated and
uncertificated form, and are not redeemable. It is
anticipated that definitive share certificates will be
issued within ten Business Days of each allotment.

Ordinary Shares will be capable of being transferred
by means of the CREST system. Investors who wish
to take account of the ability to trade their Ordinary
Shares in uncertificated form (and who have access
to a CREST account) may arrange through their
professional adviser to convert their holding into
dematerialised form.

The Offer may not be withdrawn after dealings in
the Ordinary Shares have commmenced. In the event
of any requirement for the Company to publish a
supplementary prospectus, applicants who have
yet to be entered into the Company’s register of
members will be given two days to withdraw from
their subscription. Applicants should note, however,
that such withdrawal rights are a matter of law that
is yet to be tested in the courts of England and
Wales and applicants should, therefore, rely on their
own legal advice in this regard. In the event that
notification of withdrawal is given by post, such
notification will be effected at the time the
applicant posts such notification rather than at the
time of receipt by the Company.

Corperate governance

The Company has adopted the Association of
Investment Companies Corporate Governance
Code (the “AlC Code"), the most recent version of
which was issued by the AIC in August 2024, which

addresses the principles and provisions set out in
the UK Corporate Governance Code (the “UK Code”)
issued by the Financial Reporting Council (the
“FRC") in January 2024. The FRC has confirmed that
members of the AIC who report against the AIC
Code will be meeting their obligations in relation to
the UK Code.

Accordingly, the Company will comply with all the
provisions of the AIC Code save that, due to the size
of the Board: (i) the role of Chair and Senior
Independent Director are both performed by the
current Chair; (ii) there are no executive Directors or
senior management, the Company does not have a
nominations committee or remuneration
committee; (i) a formal annual performance
evaluation of the Board, its committees and the
individual Directors has not been undertaken; and
(iv) the Chair of the Board will also chair the audit
committee.

At every Board meeting a review of financial and
operational performance, as well as legal and
regulatory compliance, is undertaken. The Board
also reviews other areas over the course of the
financial year including key risks; stakeholder-
related matters; diversity and inclusivity;
environmental matters; corporate responsibility and
governance; compliance and legal matters.

Market Abuse Regulation

UK MAR sets out requirements relating to insiders,
director dealings and market soundings. In
particular, directors, PDMRs and Persons Closely
Associated with them must notify the Company of
any transaction in the Company's shares. There is
also a restriction on dealing in the Company's
shares during a closed period. UK MAR also
stipulates that public disclosure of inside
information by the Company must be done without
delay (other than in limited circumstances). The FCA
must be formally notified of any delay following the
announcement of such inside information.

The Directors are aware of their obligations under
UK MAR and the Company has a share dealing
policy and a procedure to comply with the
requirements set out in UK MAR.
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Key rules and regulations

Venture Capital Trust Regulations

In continuing to maintain its VCT status, the
Company must comply with a number of
regulations as set out in Part 6 of ITA. How the main
regulations apply to the Company is summarised as
follows:

(i) the Company's ordinary share capital is listed on a
regulated European market;

(i) the Company holds at least 80% (by value) of its
investments in Qualifying Companies;

(i) at least 70% of the Company's Qualifying
Investments (by value) are held in Eligible Shares;

(iv) atleast 30% of all new funds raised by the
Company must be invested in Qualifying
Investments within 12 months of the end of the
accounting period in which the Company issued
the shares;

(v) atleast10% of each investment in a Qualifying
Company is held in Eligible Shares (broadly by
value at time of investment);

(Vi) noinvestment constitutes more than 15% of the
Company's portfolio (by value at time of
investment);

(vii) the Company's income for each financial year is
derived wholly or mainly from shares and
securities;

(viii) the Company distributes sufficient revenue
dividends to ensure that no more than 15% of the
income from shares and securities in any one year
is retained:;

(iX) noinvestment can be made in a company which
causes that company to receive more than £5
million of Risk Finance State Aid investment
(including from VCTs) in the 12 months ending on
the date of the Company's investment (£10
million in the case of a Knowledge Intensive
Company);

(x) no payment or distribution is made to any
Shareholder directly or indirectly from share
capital or share premium account until after the
third anniversary of the end of the accounting
period in which the Shares were issued (other
than a buyback of those Shares);

(xi) noinvestment can be made in a company which
causes that company to receive more than £12
million (£20 million if the company is deemed to
be a Knowledge Intensive Company) of Risk
Finance State Aid investment (including from
VCTs) over the company’s lifetime;

(xii) noinvestment can be made by the Company in a
company whose first commercial sale was more
than seven years (or ten years in the case of a
Knowledge Intensive Company) prior to date of
investment, except where previous Risk Finance
State Aid was received by the company within
seven years or where a “turnover test” is satisfied
(Knowledge Intensive Companies will be able to
choose whether to use the current test of the date
of first commercial sale or the point at which
turnover reached £200,000 to determine when
the ten-year period has begun);

(xiii) a company which has received investment from
the Company cannot use such investment to
acquire another existing business or trade;

(xiv

to be Qualifying Investments, investee companies
must have objectives to grow and develop over
the long term and there must be a significant risk
that the investor will lose more capital than they
gain as a return (including any tax relief);

(xv) the investment must be used for the purpose of
growth and development of the company; and

(xvi) the VCT must not make a Non-Qualifying
Investment other than those specified in section
274(3A) ITA.

Failure to comply with these regulations could result
in the loss of the Company’s VCT status.

UK Listing Rules

In accordance with Chapter 11 of the UK Listing
Rules: (i) no more than 10%, in aggregate, of the
value of the total assets of the Company at
admission may be invested in other listed closed-
ended investment funds except listed closed-ended
investment funds which themselves have published
investment policies to invest no more than 15% of
their total assets in other listed closed-ended
investment funds; (ii) the Company and its
subsidiary undertakings must not conduct any
trading activity which is significant in the context of
its group (if any) as a whole; and (iii) the Company
must invest and manage its assets in a way which is
consistent with its object of spreading investment
risk and in accordance with its published
investment policy (as set out in this document),
which contains information about asset allocation,
risk diversification and gearing and which includes
maximum exposures. The Company's investment
policy is in line with Chapter 11 of the UK Listing
Rules and Part 6 of ITA.
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The Board and Investment
Management Team

BOARD OF DIRECTORS

The Board has overall responsibility for the Company's affairs, including determining its investment policy and having
overall control, direction and supervision of the Investment Manager. The Board comprises two non-executive Directors
who act independently of the Investment Manager, together with one Director appointed by the Investment Manager. A
majority of the Board, including the Chair, are independent of the Investment Manager.

"W Jonathan Di-Stefano

= INDEPENDENT CHAIR

Jon is a Chartered Accountant by background and has over 20 years' experience in AIM traded real estate companies.

Jon joined Telford Homes Plc in 2002 as CFO and became CEO in 2011, overseeing a prolonged period of business growth and a
substantial increase in shareholder value. Telford Homes was AIM traded until a takeover in 2019 by CBRE. Jon subsequently
joined Greencore Homes as CEO in 2022. Greencore builds better than net zero carbon homes and is majority owned by M&G,
with its investment fuelling an ambitious growth plan. Jon is also Senior Independent Director at The Property Franchise Group
(TPFG), having previously been non-executive Chairman at Belvoir Group Plc until its merger with TPFG. Jon sits on the
remuneration, audit, nomination and ESG committees.

He was previously a non-executive director at Urban&Civic plc.

Lynn Drummond

INDEPENDENT DIRECTOR

Dr Lynn Drummond has had a distinguished career in the pharmaceutical and life sciences sectors. She spent 16 years as a
Managing Director within investment banking for Rothschild. Prior to Rothschild, Lynn worked in the Cabinet Office in
London as private secretary to the chief scientific adviser. Lynn is currently Chair of Zotefoams plc, a non-executive director at
Stevenage Bioscience Catalyst and a Board Trustee at The London Clinic. She also works as a board mentor for Criticaleye. She
has held additional non-executive directorships at Venture Life Group; RPC Group; Infirst Healthcare; Shield Holdings AC;
Allocate Software; Consort Medical; and Alimentary Health Ireland. Last year, Lynn completed her six-year tenure as Chair of
the board of governors at the University of Hertfordshire. She has also been Chair of the board trustees for Breast Cancer
Haven and was on the University of Cambridge, Centre for Science and Policy Development Croup. Lynn holds a Bachelor of
Science degree in Chemistry from the University of Glasgow, a PhD in Biochemistry from the University of London and an
honorary DSc from the University of Hertfordshire. She is a Fellow of the Royal Society of Chemistry, and a Fellow of the Royal
Society of Edinburgh.

Eliot Kaye

NON-INDEPENDENT DIRECTOR

Eliot helped establish Puma Investments in 2012, and has been an integral part of the creation, development, growth and
continued success of the business ever since. He sits on the main Puma Capital Group Board and chairs the Puma VCT Fund
Management Committee.

Eliot is a qualified solicitor and spent seven years practising at law firm Berwin Leighton Paisner (now Bryan Cave Leighton
Paisner). He joined Shore Capital in 2006 initially as Funds Counsel, before moving to a commercial role on the investment side
of its asset management business, primarily leading the investment team running the Puma VCTs. He previously sat on the
Association of Investment Companies VCT Board and was a member of the HM Treasury VCT Schemes Advisory Group.

Eliot is also Managing Director of Puma Property Finance, with responsibility for originating, underwriting, executing and
exiting first-charge real estate development finance loans across the UK, as well as liaising with the boards of the entities
whose funds the business manages or advises.
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THE INVESTMENT MANAGER

The Company appointed the Investment Manager on 17 September 2024 to originate and manage its investments.

On behalf of the Company the Investment Manager pursues an active investment strategy. The Investment Manager is
authorised by the FCA to manage investments and undertakes the fund management of the Company. The Investment
Manager is led by its CEO, David Kaye, and the investment team which manages and advises the Company is led by

Dr Stuart Rollason.

SENIOR MANAGEMENT OF THE INVESTMENT MANAGER

David Kaye

CHIEF EXECUTIVE OFFICER

Tarinee Pandey

CHIEF PEOPLE OFFICER

-

« Appointed Chief Executive Officer of Puma Investments Joined the Investment Manager in 2011 to head up the
in 2012 and appointed Co-CEO of the Investment HR function.
Manager's wider corporate group in 2017.

Prior to joining, spent six years at Financial Dynamics

« Previous roles include Deputy General Counsel, (now FTI Consulting), working across the group with a
Commercial Director and General Counsel for the broad remit both within the UK and across 26 offices
Investment Manager's wider corporate group. internationally.

« Practised as a barrister for five years prior to that, Read Psychology at Warwick University and also has

specialising in advising on a range of legal issues, with a an MA in Personnel & Development. Fully CIPD-

particular focus on financial investments and real estate. qualified and a member of the Chartered Institute of
« Read Law at Oxford University and was called to the Bar Personnel and Development.

in 2000.

Paul Frost Eliot Kaye

CHIEF FINANCIAL OFFICER i CHAIR OF THE VCT FUND
A 4 N \ - MANAGEMENT COMMITTEE
« Appointed Chief Financial Officer of Puma Investments « Director of Puma Investments since 2012, having
in 2016. joined the Investment Manager's wider corporate
. Previous experience focusing on UK commercial group in 2006.
property market through roles at BDO, SEGRO plc and - Involved in the management of all 15 Puma VCTs.
Capita Real Estate. « Practised as a solicitor at Berwin Leighton Paisner
- Graduated from Oxford University, Fellow of the (now Bryan Cave Leighton Paisner) for seven years
Institute of Chartered Accountants in England prior to joining the Investment Manager's wider
and Wales. corporate group.

PUMA PUBLIC MARKETS TEAM OF THE INVESTMENT MANAGER

The Company is managed by the Investment Manager, and specifically, the Puma Public Markets team. The Puma Public
Markets team is the dedicated public markets team of Puma Investments which also manages the Puma AIM
Inheritance Tax Service (the “Service"), which is led by Dr Stuart Rollason and supported by Joseph Cornwall and Daniel
Cane. Together they have a track record of over 50 years of investing in small and medium-sized enterprises.

Dr Stuart Rollason

INVESTMENT DIRECTOR,
PUMA PUBLIC MARKETS

Stuart Rollason has been working with the AIM market since its inception in 1995. He began his career in the financial
industry as a broker research analyst analysing AIM stocks. In 2000 he became a fund manager, being part of a team that
launched an investment trust focused on AIM, including VCT qualifying companies, as well as private companies. He
managed a smaller company open-ended trust and was part of a team that managed an investment trust and a VCT. In
2011, he began managing an AIM inheritance tax service.
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PUMA PUBLIC MARKETS TEAM OF THE INVESTMENT MANAGER - CONTINUED

Stuart joined Puma Investments in 2021 to manage the Service. Before joining Puma Investments, he was a partner at
Kestrel Partners LLP, where he led its AIM inheritance tax service for a decade. In that time the Kestrel Inheritance Tax
Solution portfolio produced a strong performance, delivering a compound annual growth rate of 12.38% to 31 March 2021
(source: Puma Investments with numbers unaudited).

Prior to Kestrel, Stuart was part of an investment team that managed the Active Capital Trust plc, The AIM VCT plc and AIM
VCT 2 (which was renamed Bluehone AIM VCT 2 plc). The two VCTs were subsequently merged and Stuart was part of the
investment management team that managed the merged VCTs as Bluehone AIM VCT 2 plc. Stuart also managed £230
million of UK smaller company pension assets at ISIS Asset Management. Stuart was formerly an Extel-rated Research
Analyst in Medical Technology and Biotech at Beeson Gregory, Panmure Gordon and Nomura, and began his career as a
medical doctor practising in the NHS, before moving into research at Oxford University.

Daniel Cane
INVESTMENT DIRECTOR,
Az PUMA PUBLIC MARKETS

Daniel joined Puma Investments in September 2024. Previously he had spent 16 years at Toscafund Asset Management
where he was involved with the AIM-focused Toscafund Micro Cap Fund, as well as the ECM fund, Tosca Focus and the
Tosca Mid Cap fund.

Prior to Toscafund Daniel began his career as a research analyst at Gerrard Vivian Cray before joining ABN AMRO Hoare
Govett, where he become an Extel-rated paper/packaging sector analyst. Latterly he was at HSBC covering general retail
and then in a specialist sales role at QuantMetriks, a boutique data-driven research house.

Joseph Cornwall

INVESTMENT MANAGER,
v PUMA PUBLIC MARKETS

Joseph joined Puma Investments in 2021 as part of the Puma AIM team. Prior to working at Puma, he led the AIM
Inheritance Tax service at Gore Browne Investment Management for five years, following a career as a professional
sportsman. Joseph studied for a degree in Management at the University of Warwick's Business School. He is a
Chartered Fellow of the Chartered Institute for Securities & Investment and a CFA Charterholder.

In relation to private company investments, the Puma Public Markets team will also be supported by the Puma
Growth Partners team of the Investment Manager, further details of which are set out below.

PUMA GROWTH PARTNERS TEAM

Made up of ten experienced specialists with a wide range of financial backgrounds, the Puma Growth Partners
team focuses on managing the Investment Manager's growth capital investments in small and medium-sized
private companies across the UK. The Company’s portfolio of private company investments will benefit from the
support of the Puma Growth Partners team, which offers guidance and commercial expertise at all levels within
the organisation. The team is made up of ten investment professionals with combined experience of venture
capital investing well in excess of 100 years. The team is managed by Rupert West.

Rupert West

MANAGING DIRECTOR,
( . PUMA GROWTH PARTNERS

Rupert was part of the founding team at Puma Capital Group and sits on its main board. Rupert oversees all aspects of
investment and portfolio management and sits on the boards of several of Puma’s portfolio companies. He is most active in
helping management teams define strategy, or in providing support during periods of fundamental change. Rupert has broad
experience within financial markets, having worked at emerging market specialist Standard Bank and then at Barclays Capital.
In working with portfolio companies, Rupert draws on over 20 years of investment experience, together with his personal
experience of building the Puma Growth Partners business.
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WIDER TEAM OF THE INVESTMENT MANAGER

Tej Shah

HEAD OF FINANCE

Rejoined the Investment Manager in March 2023, having
previously worked there from 2015 to 2021.

Previous experience in venture capital through roles at
Accel and ScaleUp Capital.

Read Maths & Computer Science at the University of
Manchester.

Jeremy Roberts

MANAGING DIRECTOR,
PUMA INVESTMENTS

Joined the Investment Manager in June 2025.

25-year career in asset management, most recently
in global distribution roles at Liontrust and GAM
Investments.

Served on the Senior Leadership Team at GAM, with
responsibilities spanning sales, marketing, client service
and product development.

Spent 20 years at BlackRock, where he led the UK Retail
business and later became Co-Head of European Retail
Sales.

UK Retail remit at BlackRock included private banks,
wealth managers, IFAs and charities, as well as oversight
of the investment trust and third party intermediated
defined contribution businesses.

Amy Coburn

GROUP LEGAL COUNSEL

Joined the Investment Manager in May 2023.

Previously worked at law firm Taylor Wessing in its
corporate finance team.

Read Law at the University of Birmingham.

Rachel Stansfield

HEAD OF COMPLIANCE
| AND MLRO

Joined the Investment Manager in March 2020.

Previously worked for a number of years at Man Group
and has also worked at the FCA. Read Economics at
University College London.

CFA Charterholder.

James Ramsay

HEAD OF INVESTMENT
PRODUCT MANAGEMENT

- Joined the Manager in 2013 to launch Puma Heritage and
Puma EIS, rejoined in 2024 to head up the Investment
Product function.

- Previously worked as Head of Tax Efficient Investments at
Apex Allenbridge, an independent reviewer, supporting
advisers and banks with their tax efficient panels.

+ Read Medieval History at the University of St Andrews.

George Clelland

SENIOR INVESTMENT
PRODUCT MANAGER

Joined the Investment Manager in late 2020 and is
responsible for the development and management of the
products and services that Puma Investments offers.

Previously worked in venture capital, raising equity and
debt financing for early-stage companies.

Read French and Modern Languages at the University
of Leeds.

Ellie Kakoulli

CLIENT RELATIONS AND
OPERATIONS DIRECTOR

- Joined the Investment Manager in September 2023.

- Previously worked as Director at Foresight Group
(a global institutional and retail fund manager),
responsible for leading the retail investor relations
team for eight years, supporting fundraising across
its tax-efficient product range, including VCTs.

+ Holds BA Hons in Business Studies and the IMC
qualification.

The Management Team draws upon the experience and
expertise of other staff within the wider Puma group.

AIFMD regulates the managers of alternative investment
funds, including VCTs. The Company has appointed
Puma Investment Management Limited as an external
authorised small Alternative Investment Fund Manager.
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Expenses and
administration

Investment management and
administration

The Investment Manager is paid an annual investment
management fee of 2.0% (plus VAT if applicable) of the
Net Asset Value. The fee is payable quarterly in arrears.

The Investment Manager also provides certain
administration and company secretarial services to the
Company for an annual fee of 0.35% of the Net Asset
Value (plus VAT if applicable), payable quarterly in
arrears.

The Directors estimate that, in the 12-month period to
28 February 2026, fees payable to them will not exceed
£30,000 in respect of arrangements currently in force,

The Company is responsible for its normal third-party
costs including (without limitation) listing fees, audit
and taxation services, legal fees, sponsor fees,
registrars’ fees, receiving agent fees, Directors' fees and
other incidental costs. Assuming a maximum raise of
£20,000,000 under the Offer (if the over-allotment
facility is utilised in full), it is expected that the annual
running costs of the Company (excluding the
Investment Manager's annual investment
management fee, any performance incentive fees and
transactions expenses) will be approximately 2.26% of
the Net Asset Value. The Directors anticipate that the
total annual running costs (including the annual
investment management fee but excluding any
performance incentive fees and transactions
expenses) will be approximately 4.26% of the Net Asset
Value per annum. In any event, in relation to all
accounting periods that commence after the fourth
anniversary of the first allotment of Shares pursuant to
the Offer, the Investment Manager has agreed to
reduce its annual investment management fee by
such amount as is equal to the excess by which the
Annual Running Expenses of the Company exceed
3.5% of its Net Asset Value.

Performance incentive fees

As is customary in the VCT industry, investment
managers and their management teams are

incentivised and rewarded through the payment of
performance incentive fees.

A performance incentive fee is payable in relation to
each accounting period (as determined from the
audited annual accounts for that period), subject to
the Performance Value per Share (in outline the total
of: (i) the Net Asset Value per Share, (ii) all
performance incentive fees previously paid per Share
or accrued (on a per share basis) up to and including
the previous accounting reference date and (i) the
cumulative amount of dividends paid per Share by
the Company before the relevant accounting
reference date (together with the amount of those
dividends per Share in respect of which the ex-
dividend date has passed as at that date)) being at
least 110p at the end of the relevant period. The
amount of the performance incentive fee will be
equal to 20% of the amount by which the
Performance Value per Share at the end of an
accounting period exceeds the High Water Mark
(being the higher of 110p and the highest
Performance Value per Share at the end of any
previous accounting period), multiplied by the
number of Shares in issue at the end of the relevant
period. The performance incentive fee will be payable
to the Investment Manager (or such persons as the
Investment Manager nominates from time to time,
including members of the Management Team).

Fees, charges and pricing of
the Offer

Commission

Commission is permitted to be paid to authorised
financial intermediaries under the rules of the FCA in
respect of execution-only clients where no advice or
personal recommendation has been given. Such
authorised financial intermediaries who, acting on
behalf of their clients, return valid Application Forms
bearing their stamp and FCA number, will usually be
entitled to an initial commmission of 0.6% of the
amount payable in respect of the Ordinary Shares
allocation for each application. Additionally, provided



THE OFFER > CONTINUED

that such intermediary continues to act for the client
and the client continues to be the beneficial owner
of the Ordinary Shares, such authorised financial
intermediaries will usually be paid an annual trail
commission by the Promoter of 0.6% of the Net Asset
Value for each such Share for five years. The
Investment Manager may, in certain circumstances,
agree to pay enhanced commission over and above
these terms, but any such enhanced commissions
will not be payable by either the Investors or the
Company, but by the Promoter.

Adviser Charge

Commission is generally not permitted to be paid to
authorised Financial Advisers who provide a personal
recommendation to UK retail clients on investments
in VCTs. Instead of commission being paid by the
Company, a fee will usually be agreed between the
adviser and Investor for the advice and related
services (“Adviser Charge”). This fee can be paid
directly by the Investor to that adviser or, if it is a
one-off fee, the payment of such fee may be made
by the Receiving Agent/Registrar on behalf of the
Investor. If the payment of the Adviser Charge is to be
made by the Receiving Agent/Registrar on behalf of
the Investor, then the Investor’'s Financial Adviser is
required to specify the amount of the charge on the
Application Form.

Initial Fee

The expenses charged to Investors by the Company
in relation to their application will be the Initial Fee.
Puma Investments, as Promoter, will charge the
Company an Initial Fee of 3% (plus VAT if applicable)
of the monies subscribed for Shares under the Offer
in respect of advised and non-advised Investors. In
the case of non-advised Investors, the calculation of
such Initial Fees is after the deduction of any
amounts used to pay any Adviser Charges. Puma
Investments may, in certain circumstances, agree to
pay enhanced commission over and above these
terms, but any such enhanced commissions will not
be payable by either the Investors or the Company.
Out of its fees, Puma Investments (not the Investors)
will be responsible for initial and trail commission (as
described under the paragraph headed Commission
above) to intermediaries (where permitted). Income
tax relief is available on the total amount subscribed
for Shares (but not including the amount of the
Adviser Charge settled by the Receiving Agent/
Registrar prior to subscription for Shares), subject to
VCT Rules, personal circumstances and changes in
the availability of tax reliefs. The Directors may, at
their discretion, allow an enhanced share allocation
for Investors who have invested in other Puma VCTs

or for any other Investors at their discretion. The fee
structure is based on the relevant applicable rules of
the FCA and HMRC as they apply at the date of this
document.

In the event that there is a change in these rules that
affects this fee structure, the Directors reserve the
right to make amendments to the fee structure
outlined in this Prospectus.

Transaction fees

The Investment Manager is entitled to charge the
underlying investee companies fees for arrangement
and structuring and, to the extent that other services
are provided, additional fees may be agreed. For the
avoidance of doubt, these fees are not borne by the
Company. Subject to FCA inducement and conflict of
interest rules, fees may be paid to introducers in
respect of the introduction of transactions.

Number of shares to be issued
and pricing of the Offer

The number of Shares to be issued to each Investor will
be calculated by reference to the latest published NAV
per Share and determined by using the following
Allotment Formula:

Number of Shares = Amount remitted less
(i) Initial Fee, and
(i) Adviser Charges (if any),

divided by the latest published NAV per Share as at
the date of allotment, adjusted for any subsequent
dividends for which the record date has passed and
rounded down to the nearest whole number of
Shares.

The Initial Fee is 3% of the investment amount. The
Promoter may agree to reduce its Initial Fee in whole
or in part in respect of specific Investors or groups of
Investors.

The Offer Price applying in respect of an Investor,
therefore, varies depending on whether any Adviser
Charge is to be payable from the monies provided
with the application.
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The following information is only a summary of the law
concerning the tax position of individual Qualifying Subscribers
in VCTs. Therefore, potential Investors are recommended to
consult a duly authorised Financial Adviser as to the taxation
conseguences of an investment in the Company. All tax reliefs
referred to in this document are UK tax reliefs dependent

on companies maintaining their VCT qualifying status. Tax
relief may be subject to change and will depend on individual

circumstances.

Taxation of a VCT

VCTs are exempt from corporation tax on
chargeable gains, with no restriction on the
distribution of realised capital gains by a VCT,
subject to the requirements of company law and
the early capital distribution VCT rule. VCTs will be
subject to corporation tax on their income
(generally excluding dividends received from UK
companies) after deduction of attributable
expenses.

Tax reliefs for individual investors

In order to benefit from the tax reliefs outlined as
follows, individuals who subscribe must be aged
18 or over.

Relief from income tax

Relief from income tax of up to 30% will be available
on subscriptions for shares in a VCT, subject to the
Qualifying Limit (currently £200,000 per tax year).
The relief, which will be available in the year of
subscription, cannot exceed the amount that
reduces the income tax liability of the Qualifying
Subscriber in that year to nil. Relief may not be
available if there is a loan linked with the
investment. Relief will not be available, or, where
given, will be withdrawn, either in whole or in part,
where there is any disposal (except on death) of the
shares (or of an interest in them or right over them)
before the end of the period of five years beginning
with the date on which the shares were issued to
the Qualifying Subscriber.
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Relief is restricted or not available where a
subscriber disposes of shares in the same VCT
within six months of their subscription, whether the
disposal occurs before or after the subscription.

Income tax relief is available on the total amount
subscribed (but not including the amount of the
Adviser Charge settled by the Receiving Agent/
Registrar prior to subscription for shares), subject to
VCT Rules, personal circumstances and changes in
the availability of tax reliefs.

Dividend relief

Any Qualifying Subscriber, who has acquired shares
ina VCT of a value of no more than £200,000 in any
tax year, will not be liable for UK income tax on any
dividends paid out on those shares by the VCT.
There is no withholding tax on dividends.

Capital gains tax relief

A disposal by a Qualifying Subscriber of their shares
in a VCT will give rise to neither a chargeable gain
nor an allowable loss for the purposes of UK capital
gains tax. This relief is limited to the disposal of
shares acquired within the £200,000 limit for any
tax year.

Loss of tax reliefs

Relief from corporation tax on chargeable gains
will be withdrawn, should a company that has
been granted approval or provisional approval as
a VCT fail to maintain the conditions required to
keep its qualifying status. After such a status is
lost, all gains will fail to benefit from tax
exemption.

For investors, loss of VCT status could result in:

e clawback of the 30% tax relief previously obtained
on the subscription for new VCT shares;

e any payments of dividends made by the
company during the accounting period in
which the company loses VCT status, and
thereafter, being subject to income tax; and

e a liability to tax on capital gains as would
normally occur on the disposal of shares, except
for any part of the gain that could be attributed
to the time when the company had VCT status.

Qualifying Investors investing in a company that has
provisional approval as a VCT, but fails to obtain full
unconditional approval as a VCT, may experience
the following consequences:

e clawback of the 30% tax relief previously
obtained on the subscription for new VCT
shares and interest on any overdue tax;

e any payments of dividends by the company
being subject to income tax; and

e any gain from the disposal of any shares being
subject to capital gains tax and losses on the
shares being allowable losses for capital gains
tax purposes.

For the purposes of the following paragraphs,
references to shares should be viewed as Eligible
Shares.

Qualification asa VCT

To qualify as a venture capital trust, a company
must be approved as such by HMRC. To maintain
approval, the conditions summarised below must
continue to be satisfied throughout the life of
the VCT:

(i)  the company's ordinary share capital is listed
on a regulated European market;

(i) the company holds at least 80% (by value) of its
investments in Qualifying Companies;

(ili) at least 70% of the company’s Qualifying
Investments (by value) is held in Eligible Shares;

(iv) atleast 30% of all new funds raised by the
company must be invested in Qualifying
Investments within 12 months of the end of the
accounting period in which the Company
issued the shares;

(v) atleast 10% of each investment in a Qualifying
Company is held in Eligible Shares (broadly by
value at time of investment);

(vi) noinvestment constitutes more than 15% of the
company's portfolio (by value at time of
investment);

(vii) the company's income for each financial year is
derived wholly or mainly from shares and
securities;

(viii) the company distributes sufficient revenue
dividends to ensure that no more than 15% of
the income from shares and securities in any
one year is retained;

(ix) noinvestment can be made in a company
which causes that company to receive more
than £5 million of Risk Finance State Aid
investment (including from VCTs) in the 12
months ending on the date of the company'’s
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investment (£10 million in the case of a
Knowledge Intensive Company);

(X) no payment or distribution is made to any
shareholder directly or indirectly from share
capital or share premium account until after
the third anniversary of the end of the
accounting period in which the shares were
issued (other than a buyback of those shares);

(xi) noinvestment can be made in a company that
causes that company to receive more than £12
million (£20 million if the company is deemed
to be a Knowledge Intensive Company) of Risk
Finance State Aid investment (including from
VCTs) over the company’s lifetime;

(xii) no investment can be made by the company in
a company whose first commercial sale was
more than seven years (or ten years in the case
of a Knowledge Intensive Company) prior to
date of investment, except where previous Risk
Finance State Aid was received by the company
within seven years or where a “turnover test” is
satisfied and the company is looking to enter
into a new product or geographical market
(Knowledge Intensive Companies will be able
to choose whether to use the current test of the
date of first commercial sale or the point at
which turnover reached £200,000, to
determine when the ten-year period has
begun);

(xiii) a company which has received investment
from the company cannot use such investment
to acquire another existing business or trade;

(xiv) to be Qualifying Investments, investee
companies must have objectives to grow and
develop over the long term and there must be
a significant risk that the investor will lose more
capital than they gain as a return (including any
tax relief);

(xv

the investment must be used for the purpose
of growth and development of the company;
and

(xvi) the VCT must not make a Non-Qualifying
Investment other than those specified in
section 274(3A) ITA.

“Qualifying Investments” comprise shares or
securities (including loans with a five-year or greater
maturity period but excluding guaranteed loans
and securities) issued by unquoted trading
companies (companies whose shares are traded on
AIM, AQSE Trading or AQSE Growth Market are
treated as unquoted companies for the purposes of

calculating Qualifying Investments), which meet a
financial health requirement and which exist wholly
or mainly for the purpose of carrying on one or
more qualifying trades. The trade must be carried
on by, or be intended to be carried on by, the
investee company or a qualifying subsidiary at the
time of the issue of the shares or securities to the
VCT (and by such company or by any other
subsidiary in which the investee company has not
less than a 90% interest at all times thereafter). A
company intending to carry on a qualifying trade
must begin to trade within two years of the issue of
shares or securities to the VCT and continue it
thereafter. The definition of a qualifying trade
excludes dealing in property, shares, securities,
commodities or futures. It also excludes banking,
insurance, receiving royalties or licence fees in
certain circumstances, leasing, the provision of legal
and accounting services, farming and market
gardening, forestry and timber production, property
development, shipbuilding, coal and steel
production, operating or managing hotels or guest
houses, generation of electricity, power or heat,
production of fuel, nursing and residential care
homes. The funds raised by the investment must be
used for the purposes of the qualifying trade within
certain time limits.

A Qualifying Investment can also be made in a
company which is a parent company of a trading
group where the activities of the group, taken as a
whole, consist of carrying on one or more qualifying
trades. Investee companies must have a permanent
establishment in the UK. The investee company
cannot receive more than £5 million (subject to UK
legislation £10 million for a Knowledge Intensive
Company) from VCTs or other Risk Finance State
Aid investment sources during the 12-month period
which ends on the date of the VCT's investment.
The investee company’s gross assets must not
exceed £15 million immediately prior to the
investment and £16 million immediately thereafter.
The investee company must have fewer than 250
employees (500 employees in the case of a
Knowledge Intensive Company). The investee
company must have long-term growth plans and
the investment made by the VCT must be at risk.
Neither the VCT nor any other company may control
the investee company. At least 10% of the VCT's total
investment in the investee company must be in
Eligible Shares, as described above. The company
cannot receive more than £12 million (£20 million if
the company is deemed to be a Knowledge
Intensive Company) of Risk Finance State Aid
investment (including from VCTs) over the
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company's lifetime. The company's first commmercial
sale must be no more than seven years (ten years
for a Knowledge Intensive Company) prior to the
date of the VCT's investment, except where previous
Risk Finance State Aid was received by the
company within seven years or where the company
is entering a new product market or new
geographic market and a turnover test is satisfied.
Funds received from an investment by a VCT
cannot be used to acquire shares in another
company nor another existing business or trade.

The impact of the death of an
investor

Initial income tax

Should any investor die having made an investment
in a VCT, the transfer of shares on their death will
not be viewed as a disposal of shares and so there
will not be any clawback of the income tax relief
obtained on the subscription for those shares.
However, the shares transferred will become part of
the estate of the deceased for inheritance tax
purposes.

Tax implications for the beneficiary

The beneficiary of any VCT shares inherited from a
deceased investor will continue to be entitled to
tax-free dividends and tax relief on disposal, but will
not be entitled to any initial income tax relief
because they have not subscribed for those shares.

The impact of a transfer of shares between
spouses
As it is not deemed a disposal of shares, any transfer

of shares between spouses will continue to benefit
from all tax reliefs.

General

Investors who are not resident in the UK or who
may become non-resident should seek their
own professional advice as to the
consequences of making an investmentin a
VCT, as they may be subject to tax in other
jurisdictions as well as in the UK. No stamp duty
or stamp duty reserve tax is payable on the
issue of shares. The transfer on the sale of
shares is usually liable to ad valorem stamp
duty or stamp duty reserve tax. Such duties
would be payable by the individual who
purchases the shares from the original
subscriber. Any qualifying purchaser of existing
VCT shares, rather than new VCT shares, will not
qualify for income tax relief on investments, but
may be able to receive exemption from tax on
dividends and capital gains tax on disposal of
their VCT shares if those shares are acquired
within the investor's annual £200,000 limit. The
information in this Part 2 is based on existing
legislation, including taxation legislation. The
tax legislation of the UK and of any other
jurisdiction to which an investor is subject may
have an impact on the income received from
the securities. The tax reliefs described are
those currently available. Levels and bases of,
and relief from, taxation are subject to change
and such change could be retrospective.
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Introduction

On 17 September 2024, the Board resolved to
appoint MHA, registered auditors, of 2 London
Wall Place, London EC2Y 5AU, regulated by the
Institute of Chartered Accountants in England
and Wales. MHA was the auditor of the Company
for the period ended 28 February 2025.

The financial information in relation to the
Company contained in the following section of
this Part 3 has been extracted without material
adjustment from the audited statutory accounts

of the Company for the period ended 28 February

2025 (the “Reporting Period") and, in respect of
these statutory accounts, the Company's auditor
made an unqualified report under section 495,
section 496 and section 497 of the Act and which
has been delivered to the Registrar of Companies
and such accounts did not contain any
statements under section 498(2) or (3) of the Act,
as applicable.

The statutory accounts of the Company for the
period ended 28 February 2025 were prepared
under Financial Reporting Standard 102.

Published Annual Report and Accounts

The statutory accounts for the Reporting Period
contain descriptions of the Company's financial
condition, changes in financial condition and
results of operation for the Reporting Period, and
the pages referred to in the following tables are
being incorporated by reference.

Where only certain parts of a document are
incorporated by reference, the non-incorporated
parts are either not relevant for an Investor or
covered elsewhere in the Prospectus.

Such information includes the following:

Nature of information

Operating and Financial Review

Nature of information

Copies of the above statutory accounts are
available free of charge at the Company's
registered office or from its website, the
address of which is www.pumainvestments.co.
uk/products/venture-capital-trusts/puma-aim-
vct. The announcement of these results of the
Company is available on the website of the
London Stock Exchange at www.
londonstockexchange.com/exchange/prices-
and-markets.



FINANCIAL INFORMATION ON THE COMPANY > CONTINUED

The Company has not held any non-Sterling
investments during the Reporting Period and
at the end of that period the Company did not
have any borrowings.

No significant change

Save in respect of the sum of £6.44 million
raised (before issue costs) pursuant to the 2024
Offer after 28 February 2025, there has been no
significant change in the financial performance
and financial position of the Company since 28
February 2025 (being the end of the last
financial year of the Company for which
audited financial information has been
published) to the date of this document.
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The investment portfolio of the Company as at the date of this document is
shown below. Apart from as noted below, none of the Company'’s
investments comprises assets admitted to trading on a regulated market.
The portfolio companies referred to are incorporated in the UK, and each of
the investments is valued in sterling.

INnvestments

Quantum Base Holdings plc

Quantum Base Holdings is an AIM traded intellectual
property-rich, university spin-out in the market of
non-replicable authenticity tags as a cost-effective
solution to counterfeiting. The investment is held
entirely in equity and the most recent unaudited
valuation (with a closing price as at 8 September
2025) is £327,273.

Time To Act plc

Time To ACT plc is an AQSE-traded engineering
business focused on technology in the energy
transition sector. It has two business divisions:

e CreenSpur, which designs compact, lightweight
wind turbines with enhanced power density.

e Diffusion Alloys, which provides advanced
industrial coatings for components used
in blue and green hydrogen production, as
well as small modular nuclear reactors.

The investment is held entirely in equity and the
most recent unaudited valuation (with a closing price
as at 8 September 2025) is £87,500.

Verici Dx plc

Verici Dx plc is an AIM traded diagnostics company
developing advanced RNA signature-based tests to
improve outcomes in kidney transplantation. Its

products aim to predict and detect transplant
rejection, helping clinicians make more informed
decisions. The investment is held entirely in equity
and the most recent unaudited valuation (with a
closing price as at 8 September 2025) is £804,164.

Aurrigo International plc

Aurrigo International plc is an AIM traded UK-based
company specialising in smart airside solutions and
autonomous vehicles for the aviation industry
(alongside automotive components and electric
vehicle technologies). The investment is held entirely
in equity and the most recent unaudited valuation
(with a closing price as at 8 September 2025) is
£426,660.

As at 31 August 2025 (being the date to which the
most recent (unaudited) NAV was published), 22% of
net assets were held in the following three
investments: Quantum Base Holdings plc, Time To
Act plc and Verici Dx plc (each referred to above), 43%
in permitted non-qualifying investments and 28% in
cash balances held at bank (all percentages
unaudited). The fourth investment listed above,
Aurrigo International plc, was made after 31 August
2025.



1. The Company

11.  The Company was incorporated and registered
in England and Wales on 25 June 2024 under
the name Puma AIM VCT plc with registered
number 15801440, as a public company
limited by shares under the Act. The principal
legislation under which the Company
operates, and under which the Ordinary
Shares have been created, is the Act and the
regulations made thereunder. The legal and
commercial name of the Company is Puma
AIM VCT plc.

1.2. The Company is domiciled in England. The LEI
of the Company is 213800MV7MVV2B8QHS35.

13, On 22 July 2024, the Registrar of Companies
issued the Company with a trading certificate
under section 761 of the Act. On 4 July 2024,
the Company gave notice to the Registrar of
Companies of its intention to carry on business
as an investment company under section 833
of the Act.

2. Share capital

21, The Company was incorporated with two
ordinary shares issued fully paid to the
subscribers to the memorandum of the
Company, which are held by Stephen
Heinemann and Marc Proudfoot (two partners
at Howard Kennedy LLP) for the purposes of
establishing the Company.

2.2. The following resolutions were passed by the
Company on 5 August 2025 at its annual
general meeting:

Ordinary Resolutions

221

222

That, the Directors were generally and
unconditionally authorised in accordance
with section 551 of the Act to exercise all
the powers of the Company to allot
Ordinary Shares up to an aggregate
nominal amount of £330,000, such
authority to expire on the later of 15
months from the date of the resolution
or the next annual general meeting of
the Company (unless previously
renewed, varied or revoked by the
Company in general meeting).

That, in addition to existing authorities, the
Directors be and hereby are generally and
unconditionally authorised in accordance
with section 551 of the Act to exercise all
the powers of the Company to allot
Ordinary Shares in connection with the
Company's DRIS up to an aggregate
nominal amount of £5,766, representing
approximately 10% of the share capital in
issue as at 16 June 2025, such authority to
expire on the date of the next annual
general meeting of the Company (unless
previously varied or revoked by the
Company in general meeting).

Special Resolutions

22.3.

To authorise the Company generally and
unconditionally to make one or more
market purchases (within the meaning of
section 693(4) of the Act) of Ordinary
Shares provided that:

2231, the maximum aggregate
number of Ordinary Shares that is
purchased is 864,247,
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2.2.32. the minimum price paid for an section 570(1) of the Act) to allot or make
Ordinary Share is £0.07; offers or agreements to allot equity
2233, the maxirmumn price paid for an securities (as defined in section 560(1) ofA
Ordinary Share is the higher of: the Act) fgr cash pursuant to that ;uthorlty
above as if section 561 of the Act did not
(@) an amount equal to 105% of the apply to any such allotment, such power
average of the middle market to expire at the conclusion of the
guotations for an Ordinary Company’'s next annual general meeting,
Share taken from the London or on the expiry of 15 months following the
Stock Exchange Daily Official passing of the resolution, whichever was
List for the five business days the later (unless previously renewed or
immediately preceding the day extended by the Company in general
on which that Ordinary Share is meeting). This power is limited to the
purchased; and allotment of equity securities:
(b) an amount equal to the value of 2241 inconnection with any offer for
an Ordinary Share calculated on subscription;
the basis of the higher of the price ) : .
quoted for: 2242 in cc'mhcho.n.thh an offer Qf
equity securities by way of rights;
(i) thelast independent trade of; and
and 2.2.4.3. otherwise than pursuant to the
(i) the highest current independent two sub-paragraphs above, an
bid for, offer of equity securities up to an
an Ordinary Share as derived aggregate hominal amounF of
from the London Stock Exchange 20% of the 'SSU?O' share capital of
Trading System; the Company immediately
following closing of any offer for
2234, the Company may validly make a subscription referred to in
contract to purchase Ordinary sub-paragraph 2.2.4.1 above.
Shares under the authority ) ) )
hereby conferred prior to the 225 That, sgbject tothe pa§smg of the ordinary
expiry of such authority which wil resolutions rgferreol to in paragraph 2.21
or may be executed wholly or above, the Directors be and hgreby are
partly after the expiry of such empowered (pursuant to section 570(1) of
authority, and may validly make a the Act) to allot or make'offers or' '
purchase of Ordinary Shares in agrgemgnts to 'allot equity securities (as
pursuance of any such contract: defined in section 560(1) of the Act)
and pursuant to the authority referred to in the
ordinary resolutions above as if section 561
2235, unless renewed, the authority of the Act did not apply to any such
conferred by this resolution shall allotment, provided this power shall expire
expire either at the conclusion of on the date of the next annual general
the next annual general meeting meeting of the Company (unless
of the Company or on 4 previously varied or revoked by the
November 2026, whichever is the Company in general meeting) and
earlier to occur, save that the provided further that this power shall be
Company may, prior to such limited to the allotment and issue of
expiry, enter into a contract to Ordinary Shares in connection with the
purchase Ordinary Shares which DRIS up to an aggregate nominal amount
will or may be completed or of £5,766, representing approximately 10%
executed wholly or partly after of the share capital in issue as at 16 June
such expiry. 2025,
224 That, subject to the passing of the ordinary 226. That, subject to approval by the High Court

resolution in the resolution referred to in
paragraph 2.2.1 above, the Directors be
and hereby are empowered (pursuant to

of Justice, the amount standing to the
credit of the share premium account of
the Company, at the date an order is made
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confirming such cancellation by the Court,
is cancelled.

2.3, On 3 July 2024, 50,000 Redeemable
Preference Shares in the Company were
allotted and issued to the Investment Manager
and paid up as to one quarter so as to enable
the Company to obtain a certificate under
section 761 of the Act. These shares were fully
paid up on 5June 2025, and were
subsequently redeemed in full out of the net
proceeds of the 2024 Offer and thereafter
cancelled.

2.4. Pursuant to the 2024 Offer, 5,765,449 Ordinary
Shares have been allotted and issued in the

period ended 1 May 2025.

2.5, Save asdisclosed in paragraphs 2.1, 2.3 and 2.4,
since the date of its incorporation, no share or
loan capital of the Company or any subsidiary
has been issued or agreed to be issued, or
(except pursuant to the Offer) is now proposed
to be issued, for cash or any other
consideration. No commissions, discounts,
brokerages or other special terms have been
granted by the Company in connection with
the issue or sale of any share or loan capital
since its incorporation, other than pursuant to
the Offer.

2.6. Noshare or loan capital of the Company is
under option or has been agreed conditionally
or unconditionally to be put under option.

27. Theissued fully paid share capital of the
Company immediately after the Offer has
closed (assuming (i) the Offer is fully
subscribed with the over-allotment facility fully
utilised:; (ii) that the Offer Price is based on the
applicable NAV per Ordinary Share for
allotment of 91.85p per Ordinary Share; (iii) an
Initial Fee of 3% applies to all subscriptions (in
aggregate capped at £297,000 for the Offer);
and (iv) no adviser fees are payable) will be as

follows:
Issued (fully paid)
No of
Class of Shares £ Ordinary Shares

Ordinary Shares 279,343.44 27934 344

2.8. The Shares will be in registered form and
temporary documents of title will not be
issued. The ISIN of the Ordinary Shares is
GBOOBRC89928 and the SEDOL code is
BRC8992.

29.

3.
3.

3.2.

The Company will be subject to the continuing
obligations of the FCA and the London Stock
Exchange with regard to the issue of securities
for cash and the provisions of section 561 of the
Act (which confers on shareholders rights of
pre-emption in respect of the allotment of
equity securities which are, or are to be, paid
up in cash) will apply to the Company to the
extent that any such issues are not subject to
the dis-application referred to in sub-
paragraph 2.2.3 above.

Articles of Association

The Articles of the Company provide that its
principal object is to carry on the business of a
Venture Capital Trust and that the liability of
members is limited.

The Articles of the Company, which were
adopted by special resolution on 6 September
2024, contain, inter alia, provisions to the
following effect:

321 Voting Rights

Subject to any disenfranchisement as
provided in paragraph 3.2.5 below and
subject to any special terms as to voting
on which any Shares may be issued, on a
show of hands every member present in
person (or being a corporation, present by
authorised representative) shall have one
vote and, on a poll, every member who is
present in person or by proxy shall have
one vote for every Share of which they are
the holder. The Shares shall rank pari
passu as to rights to attend and vote at
any general meeting of the Company.

3.2.2. Transfer of Shares

The Ordinary Shares are in registered form
and will be freely transferable. All transfers
of Ordinary Shares must be effected by a
transfer in writing in any usual form or any
other form approved by the Directors. The
instrument of transfer of an Ordinary
Share shall be executed by or on behalf of
the transferor and, in the case of a partly
paid Share by or on behalf of the
transferee. The Directors may refuse to
register any transfer of a partly paid Share,
provided that such refusal does not
prevent dealings taking place on an open
and proper basis, and may also refuse to
register any instrument of transfer unless:

3221 itisduly stamped (if so required),
is lodged at the Company's

registered office or with its
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3.2.3.

324,

registrars or at such other place as
the Directors may appoint and is
accompanied by the certificate
for the Shares to which it relates
and such other evidence as the
Directors may reasonably require
to show the right of the transferor
to make the transfer;

3222, itisinrespect of only one class of
Share; and

3223, thetransferees do not exceed
four in number.

Dividends

The Company may in general meeting by
ordinary resolution declare dividends in
accordance with the respective rights of
the members, provided that no dividend
shall be payable in excess of the amount
recommended by the Directors. The
Directors may pay such interim dividends
as appear to them to be justified. No
dividend or other monies payable in
respect of an Ordinary Share shall bear
interest as against the Company. There are
no fixed dates on which entitlement to a
dividend arises.

All dividends unclaimed for a period of 12
years after being declared or becoming
due for payment shall be forfeited and
shall revert to the Company.

Disclosure of Interest in Ordinary Shares

If any member or other person appearing
to be interested in Shares of the Company
isin default after the date of service of a
notice requiring such member or other
person to supply to the Company in
writing all or any such information as is
referred to in section 793 of the Act, the
Directors may, for such period as the
default shall continue, impose restrictions
upon the relevant shares.

The restrictions available are the
suspension of voting or other rights
conferred by membership in relation to
meetings of the Company in respect of
the relevant shares and additionally in the
case of a shareholder representing at least
0.25% by nominal value of any class of
shares of the Company then in issue, the
withholding of payment of any dividends
on, and the restriction of transfer of, the
relevant Shares.

3.2.5.

3.2.6.

Distribution of Assets on Liquidation

On a winding-up, any surplus assets of the
Company will be divided among the
holders of its Shares according to the
respective numbers of Shares held by
them in the Company and in accordance
with the provisions of the Act, subject to
the rights of any Shares that may be
issued with special rights or privileges. The
Articles provide that the liquidator may,
with the sanction of a resolution and any
other sanction required by the Act, divide
among the members in specie the whole
or any part of the assets of the Company
in such manner as it may determine.

Changes in Share Capital

3261 Without prejudice to any rights
attaching to any existing Shares,
any Share may be issued with
such rights or restrictions as the
Company may by ordinary
resolution determine or in the
absence of such determination,
as the Directors may determine.
Subject to the Act, the Company
may issue Shares which are, at the
option of the Company or the
holder, liable to be redeemed.

3.2.6.2. The Company may by ordinary
resolution increase its share
capital, consolidate and divide all
or any of its share capital into
shares of larger amount, sub-
divide its Shares or any of them
into Shares of smaller amounts, or
cancel or reduce the nominal
value of any Shares which have
not been taken or agreed to be
taken by any person and diminish
the amount of its share capital by
the amount so cancelled or the
amount of the reduction.

3.26.3. Subject to the Act, the Company
may by special resolution reduce
its share capital, any capital
redemption reserve and any
share premium account, and may
also, subject to the Act (and by
resolution of the holders of the
Shares repurchased where such
Shares are convertible shares),

purchase its own Shares.
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3.27.

32.8.

Variation of Rights

Whenever the capital of the Company is
divided into different classes of Shares, the
rights attached to any class may (unless
otherwise provided by the terms of issue
of that class) be varied or abrogated either
with the consent in writing of the holders
of not less than 75% of the nominal
amount of the issued Shares of that class
or with the sanction of a resolution passed
at a separate meeting of such holders.

Directors

Unless and until otherwise determined by
the Company in general meeting, the
number of Directors shall not be less than
two or more than ten. The continuing
Directors may act notwithstanding any
vacancy in their body, provided that, if the
number of the Directors be less than the
prescribed mMinimum, the remaining
Director or Directors shall forthwith
appoint an additional Director or
additional Directors to make up such
minimum or shall convene a general
meeting of the Company for the purpose
of making such appointment.

Any Director may in writing under their
hand appoint (a) any other Director, or (b)
any other person who is approved by the
Board of Directors as hereinafter provided,
to be their alternate. A Director may at any
time revoke the appointment of an
alternate appointed by them. Every
person acting as an alternate Director
shall be an officer of the Company, and
shall alone be responsible to the Company
for their own acts and defaults, and they
shall not be deemed to be the agent of or
for the Director appointing them.

Subject to the provisions of the Act, the
Directors may from time to time appoint
one or more of their body to be Managing
Director or Joint Managing Directors of
the Company, or to hold such other
executive office in relation to the
management of the business of the
Company as they may decide.

A Director of the Company may continue
to be or become a director or other officer,
servant or member of any company
promoted by the Company or in which it
may be interested as a vendor
shareholder, or otherwise, and no such
Director shall be accountable for any

329,

remuneration or other benefits derived as
director or other officer, servant or
member of such company.

The Directors may from time to time
provide for the management and
transaction of the affairs of the Company
in any specified locality, whether at home
or abroad, in such manner as they think
fit.

Directors' Interests

3291, ADirector whoisin any way,
directly or indirectly, interested in
a transaction or arrangement
with the Company shall, at a
meeting of the Directors, declare,
in accordance with the Act, the

nature of their interest.

3.29.2. Provided that they have declared
their interest in accordance with
paragraph 3.291, a Director may
be a party to or otherwise
interested in any transaction or
arrangement with the Company
or in which the Company is
otherwise interested and may be
a director or other officer or
otherwise interested in any body
corporate promoted by the
Company or in which the
Company is otherwise interested.
No Director so interested shall be
accountable to the Company, by
reason of their being a Director,
for any benefit that they derive
from such office or interest or any

such transaction or arra ngement..

3.293. A Director shall not vote nor be
counted in the quorum at a
meeting of the Directors in
respect of a matter in which they
have any material interest
otherwise than by virtue of their
interest in shares, debentures or
other securities of, or otherwise in
or through the Company, unless
their interest arises only because
the case falls within one or more
of the following paragraphs:

o

the giving to them of any
guarantee, security or indemnity
in respect of money lent or an
obligation incurred by them at
the request of or for the benefit
of the Company or any of its
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(o)

)

subsidiary undertakings;

the giving to a third party of

any guarantee, security or
indemnity in respect of a debt or
an obligation of the Company or
any of its subsidiary undertakings
for which they have assumed
responsibility in whole or in part
under a guarantee or indemnity
or by the giving of security;

any proposal concerning the
subscription by them of shares,
debentures or other securities

of the Company or any of its
subsidiary undertakings or by
virtue of their participating in the
underwriting or sub-underwriting
of an offer of such shares,
debentures or other securities;

any proposal concerning

any other company in which
they are interested, directly or
indirectly, whether as an officer
or shareholder or otherwise,
provided that they and any
persons connected with them do
not (to their knowledge) hold an
interest in shares representing 1%
or more of any class of the equity
share capital of such company or
of the voting rights available to
members of the company;

any proposal relating to an
arrangement for the benefit of
the employees of the Company
or any subsidiary undertaking
which does not award to any
Director as such any privilege or
advantage not generally awarded
to the employees to whom such
arrangement relates; and

any arrangement for purchasing
or maintaining for any officer or
auditor of the Company or any of
its subsidiaries, insurance against
any liability which by virtue of
any rule of law would otherwise
attach to them in respect of any
negligence, breach of duty or
breach of trust for which they
may be guilty in relation to the
Company or any of its subsidiaries
of which they are a director,
officer or auditor.

3.294.

When proposals are under
consideration concerning the
appointment of two or more
Directors to offices or
employment with the Company,
or any company in which the
Company is interested, the
proposals may be divided and
considered in relation to each
Director separately and (if not
otherwise precluded from
voting) each of the Directors
concerned shall be entitled to
vote and be counted in the
quorum in respect of each
resolution except that
concerning their own
appointment.

3.210. Remuneration of Directors

3.210.1.

32102

3.210.3.

The ordinary remuneration of the
Directors shall be such amount as
the Directors shall from time to
time determine (provided that,
unless otherwise approved by the
Company in general meeting, the
aggregate ordinary remuneration
of such Directors, including fees
from the Company, shall not
exceed £150,000 per year) to be
divided among them in such
proportion and manner as the
Directors may determine. The
Directors shall also be paid by the
Company all reasonable travelling,
hotel and other expenses they
may incur in attending meetings
of the Directors or general
meetings or otherwise in
connection with the discharge of
their duties.

Any Director who, by request of
the Directors, performs special
services for any purposes of the
Company, may be paid such
reasonable extra remuneration as
the Directors may determine.

The emoluments and benefits of
any executive Director for their
services as such shall be
determined by the Directors and
may be of any description,
including membership of any
pension or life assurance scheme
for employees or their
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3211

3.212.

3.213.

3.214.

dependants or, apart from
membership of any such scheme,
the payment of a pension or
other benefits to them or their
dependants on or after
retirement or death.

Retirement of Directors

A Director shall retire from office at or
before the third annual general meeting
following the annual general meeting

at which they last retired and were
re-elected. A retiring Director shall be
eligible for re-election. A Director shall be
capable of being appointed or re-
appointed a Director despite having
attained any particular age.

Borrowing Powers

Subject as provided below, the Directors
may exercise all the powers of the
Company to borrow money and to
mortgage or charge its undertaking,
property and uncalled capital.

The Directors shall restrict the borrowings
of the Company and exercise all voting
and other rights or powers of control over
its subsidiary undertakings (if any) so as to
secure that the aggregate amount at any
time outstanding in respect of money
borrowed by the group, being the
Company and its subsidiary undertakings
for the time being (excluding intra-group
borrowings), shall not, without the prior
sanction of an ordinary resolution of the
Company, exceed a sum equal to 50% of
the aggregate total amount received from
time to time on the sulbscription of shares
of the Company.

Uncertificated Shares

CREST, a paperless settlement system
enabling securities to be evidenced
otherwise than by a certificate and
transferred otherwise than by a written
instrument, was introduced in July 1996.
The Articles are consistent with CREST
membership and allow for the holding
and transfer of shares in uncertificated
form pursuant to the Uncertificated
Securities Regulations 2001.

General Meetings

The Company shall, within six months of a
company’s financial year end, at such
time and place as may be determined by

the Directors, hold a general meeting as
its annual general meeting in addition to
any other meetings in that year.

The Directors may, whenever they think
fit, convene a general meeting of the
Company, and general meetings shall also
be convened on such requisition or in
default may be convened by such
requisitions as are provided by the Act.
Any meeting convened under this Article
by requisitions shall be convened in the
same manner as near to as possible as
that in which meetings are to be
convened by the Directors.

An annual general meeting shall be called
by not less than 21 days’ notice in writing,
and all other general meetings of the
Company shall be called by not less than
14 days' notice in writing. The notice shall
be exclusive of the day on which it is given
and of the day of the meeting and shall
specify the place, the day and hour of
meeting and, in the case of special
business, the general nature of such
business. The notice shall be given to the
members (other than those who, under
the provisions of the Articles or the terms
of issue of the shares they hold, are not
entitled to receive notice from the
Company), to the Directors and to the
Auditors. A notice calling an annual
general meeting shall specify the meeting
as such and the notice convening a
meeting to pass a special resolution or an
ordinary resolution as the case may be
shall specify the intention to propose the
resolution as such.

In every notice calling a meeting of the
Company or any class of the members of
the Company there shall appear with
reasonable prominence a statement that
a member entitled to attend and vote is
entitled to appoint one or more proxies to
attend and, on a poll, vote instead of
them, and that a proxy need not also be a
member.

If within half an hour from the time
appointed for the meeting a quorum is
not present, the meeting, if convened by
or upon the requisition of members, shall
be dissolved. In any other case it shall
stand adjourned to such time (being not
less than 14 days and not more than 28
days hence) and at such place as the Chair
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4.2.

shall appoint. At any such adjourned
meeting the member or members
present in person or by proxy and entitled
to vote shall have power to decide upon
all matters that could properly have been
disposed of at the meeting from which
the adjournment took place. The
Company shall give not less than seven
clear days' notice of any meeting
adjourned for the want of a quorum and
the notice shall state that the member or
members present as aforesaid shall form
a quorum.

The Chair may, with the consent of the
meeting (and shall, if so directed by the
meeting) adjourn any meeting from time
to time and from place to place. No
business shall be transacted at any
adjourned meeting other than the
business left unfinished at the meeting
from which the adjournment took place.

Directors and other interests in the Company

Neither the Company nor the Directors are
aware of any person who immediately after
the close of the Offer (assuming (i) the Offer is
fully subscribed with the over-allotment facility
fully utilised, (ii) that the Offer Price is based on
the applicable NAV per Ordinary Share for
allotment of 91.85p, (iii) an initial fee of 3%
applies to all subscriptions (in aggregate
capped at £297,000 for the Offer), and (iv) no
adviser fees are payable) will hold (for the
purposes of rule 5 of the Disclosure Guidance
and Transparency Rules (“DGTR 5")), directly or
indirectly, voting rights representing 3% or
more of the issued share capital of the
Company to which voting rights are attached
or who could, directly or indirectly, jointly or
severally, exercise control or ownership over
the Company.

The interests of the Directors and their
immediate families in the share capital of the
Company, all of which are beneficial, as they
are expected to be following the close of the
Offer, and of persons connected to the
Directors and their immediate families and the
existence of which is known to, or could with
reasonable diligence be ascertained by, that
Director, will be as set out below together with
the percentages which such interests
represent of the Shares in issue (assuming (i)
the Offer is fully subscribed with the over-
allotment facility fully utilised, (ii) that the Offer
Price is based on the applicable NAV per
Ordinary Share for allotment of 91.85p, (iii) an

initial fee of 2% applies to all subscriptions, and
(iv) no adviser fees are payable):

Jonathan Di-Stefano 0 0%
Lynn Drummond 0 0%
Eliot Kaye 0 0%
4.3, The Company and the Directors are not aware

4.4,

4.5.

4.6.

477.

of any arrangements, the operation of which
may at a subsequent date result in a change of
control of the Company.

The Company's major Shareholders do not
have different voting rights.

No Director is or has since the period from the
Company's incorporation been interested in
any transaction which is or was unusual in its
nature or significant to the business of the
Company and which was effected by the
Company and remains in any respect
outstanding or unperformed, save for Eliot
Kaye who holds a beneficial interest in shares
in the Investment Manager, a party to the 2024
Offer Agreement referred to in paragraph 5.1,
the Investment Management Agreement
referred to in paragraph 5.2, the Administration
Agreement referred to in paragraph 5.4, the
Trade Mark Sub-Licence Agreement referred to
in paragraph 5.5 and the 2025 Offer
Agreement referred to in paragraph 5.7, and
who is, consequently, interested in these
agreements.

No loans made or guarantees granted or
provided by the Company to or for the benefit
of any Director are outstanding.

There are no service contracts in existence
between the Company and any of its Directors
nor are any such contracts proposed. The
services of the Directors are provided to the
Company pursuant to letters of appointment
dated 6 September 2024, each of which is
terminable upon three months’ notice given
by the Company. All the Directors are non-
executive Directors. Save in respect of these
letters of appointment, no member of any
administrative, management or supervisory
body has a service contract with the Company.
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4.8. There are no family relationships between any
of the Directors or members of the Investment
Manager.

49. During the five years immediately prior to the
date of this document, the Directors have been
members of the administrative, management
or supervising bodies or parties of the entities
specified below (excluding subsidiaries of any
company of which they are also members of
the administrative, management or
supervisory body):

Jonathan Di-Stefano
Current Directorships

Belvoir Group Limited, Brightwell Sustainable
Projects Ltd, Caramel Homes Limited, Greencore
Homes Ltd, Greencore (Milton) Ltd, Greencore
(Shipton) Ltd, Hempsec Ltd, Puma AIM VCT plc and
The Property Franchise Group PLC.

Past Directorships

Belvoir Property Management (U.K)) Limited,
Bermondsey Works Management Limited,
Brightwell Solutions Limited, Broadway Chambers
Management Limited, Calders Wharf Management
Limited, CFN Management Limited, Chrisp Street
Developments Limited, Chrisp Street Management
Limited, City North Finsbury Park Limited, City
North Finsbury Park Residential Management
Company Limited, City North (Telford Homes)
Limited, Gallions Limited, Gloucester & Durham
Management Company Limited (dissolved®),
Greenford Block 3 Management Company Limited,
Island Gardens Limited, Limeharbour Residents
Limited, Manhattan Plaza Management Limited, St
Paul's Way CHP Management Limited, St Paul's
Way Residential Management Limited, Stone
Studios Management Limited, Stratford Central
Management Limited, Telford Homes Balfron
Towers Limited, Telford Homes Chrisp Street
Limited, Telford Homes City North Limited, Telford
Homes (Creekside) Limited (dissolved*), Telford
Homes Limited, Telford Homes (Alperton) Limited,
Telford Homes (Alperton) No.1 Limited, Telford
Homes (International Way) Limited, Telford Homes
(Mill Road) Limited, Telford Homes (North Acton)
No.l Limited, Telford Homes Regeneration
Developments Holdings Limited, Telford Homes
(Roden Street) Limited, Telford (Stratford
Management) Limited, Telford Homes Trustees
Limited (dissolved*) and Urban&Civic plc.

Lynn Drummond

Current Directorships

Puma AIM VCT plc, Stevenage Bioscience Catalyst,
Trustees Of The London Clinic Limited and
Zotefoams plc.

Past Directorships

University of Hertfordshire and Venture Life Group
plc.

Eliot Kaye

Current Directorships

Frederica Trading Limited, Marble Lending Limited,
Mirfield Contracting Limited, Oasis Finance Limited,
Pl Administration Services Limited, PPF Loan
Services Limited, Puma AIM VCT plc, Puma
Investment Management Limited, Puma Property
Finance (Co-Invest) Limited, Puma Property
Finance Limited, Rabbi Sacks Legacy Trust, Shore
Capital Fund Administration Services Limited, Shore
Capital Limited, Tottenham Lending Limited and
Victoria Lending Limited.

Past Directorships

Applebarn Nurseries Limited, Bayswater Lending
Limited (dissolved*), Dunkeld Trading Limited
(dissolved**), Hot Copper Pub Company Limited,
Latimer Lending Limited (dissolved*), Lavender
Lending Limited (dissolved*), Lothian Lending
Limited (dissolved*), Mayfield Lending Limited
(dissolved*), Meadow Lending Limited (dissolved®),
Mini Rainbows Limited, Palmer Lending Limited
(dissolved*), Piccadilly Lending Limited (dissolved?*),
Primrose Lending Limited (dissolved®), Sloane
Lending Limited (dissolved*), Valencia Lending
Limited (dissolved*) and Welcome Health Limited
(dissolved**).

* Dissolved following voluntary strike-off.

** Dissolved following members' voluntary (solvent)
liquidation.

4.10. None of the Directors or members of the
Investment Manager in the five years prior to
the date of this Prospectus:

4101, save asset outin paragraph 4.9 above, is
currently a director of a company or a
partner in a partnership or has been a
director of a company or a partnerin a
partnership;

4.10.2. has any unspent convictions in relation to
fraudulent offences;
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401.

412.

413.

414,

4.15.

4.16.

4.17.

410.3. save as set out in paragraph 4.9 above, has
had any bankruptcies, receiverships,
liguidations or administrations through
acting in the capacity of a member of any
administrative, management or
supervisory bodies or as a partner, founder
or senior manager of any partnership or
company; and

410.4. has had any official public incriminations
and/or sanctions by any statutory or
regulatory authority (including any
designated professional body) nor has
ever been disqualified by a court from
acting as a member of the administrative
mManagement or supervisory bodies of any
company or firm, or acting in the
management or conduct of the affairs of
any company or firm.

No Shares are being reserved for allocation to
existing Shareholders, Directors or employees.

The Company has taken out directors’ and
officers' liability insurance for the benefit of the
Directors.

The estimated aggregate remuneration for the
Company, including benefits in kind, to be
paid to the Directors in the financial period
ending 28 February 2026, based on the
arrangements currently in place with each
Director, will not exceed £30,000.

The Directors, the Investment Manager and
the directors of the Investment Manager do
not have any conflicts of interest between their
duties to the Company and their private
interests or other duties, except for Eliot Kaye
who holds a beneficial interest in shares in the
Investment Manager, with the Investment
Manager being a party to the agreements
referred to in paragraphs51,5.2,5.4,55and 57
below. Eliot Kaye is consequently interested in
these agreements.

There are no restrictions agreed by any
Director or member of the Investment
Manager on the disposal within a certain time
period of their holdings in the Company’s
securities.

There are no amounts set aside or accrued by
the Company to provide pension, retirement or
similar benefits to the Directors.

None of the Directors has any service contract
with the Company providing for benefits upon
termination of employment. See paragraph 5.3

4.18.

4.19.

below, which refers to the Directors’ Letters of
Appointment.

The audit committee of the Company
comprises the independent Directors and shall
meet at least twice a year. The Company’s
auditor may be required to attend such
meetings. The Committee shall prepare a
report each year addressed to the shareholders
for inclusion in the Company's annual report
and accounts. The duties of the Committee
are, inter alia:

4181, toreview and approve the half-yearly and
annual results of the Company and the
statutory accounts before submission to
the Board:;

4.18.2. to review management accounts;

418.3. to review internal control and risk
mManagement systems;

4.18.4. to consider the appointment of the
external auditor, to monitor its
independence and objectivity, the level of
audit fees and to discuss with the external
auditor the nature and scope of the audit;

4.18.5. to consider matters of corporate
governance as may generally be
applicable to the Company and make
recommmendations to the Board in
connection therewith as appropriate; and

4.18.6. to consider risks to the Company, its
operations and its investments, and
generally changes to the risk environment.

The Company does not have a remuneration
committee or a nomination committee.

Material contracts

The following constitutes a summary of the
principal contents of each material contract
entered into by the Company, otherwise than in
the ordinary course of business, in the two years
immediately preceding the date of this
document and other contracts, otherwise than
in the ordinary course of business, which contain
any provision under which the Company has an
obligation or entitlement which is material to the
Company as at the date of this document. There
are no other contracts, not being contracts
entered into in the ordinary course of business,
entered into by the Company which contain any
provision under which the Company has an
obligation or entitlement which is material to the
Company as at the date of this document:
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51

52.

2024 Offer Agreement

An agreement (the “2024 Offer Agreement”)
dated 17 September 2024 and made between
the Company (1), the Directors (2), the Promoter
(3) and the Sponsor (4), pursuant to which the
Sponsor agreed to act as sponsor to the Offer
and the Promoter undertook, as agent of the
Company, to use its reasonable endeavours to
procure subscribers for Ordinary Shares under
the 2024 Offer. Under the 2024 Offer Agreement,
the Company agreed to pay the Promoter a
commission of up to 3% of the aggregate value
of accepted applications for Ordinary Shares
received pursuant to the 2024 Offer.

The Promoter was responsible for the payment
of initial commmission to authorised financial
intermediaries in respect of execution-only
clients.

Under the 2024 Offer Agreement, which was
capable of being terminated by the parties in
certain circumstances, the Company, the
Promoter and the Directors gave certain
warranties and indemnities. Warranty claims
must be made by no later than three months
after the date of the second annual general
meeting of the Company following the closing
date of the 2024 Offer at which Shareholders
approve the Company's accounts or (if earlier) by
the date the Company is subject to a takeover.
The warranties and indemnities were in usual
form for a contract of this type and the
warranties are subject to limits of one year's
director fees for each Director. The Company also
agreed to indemnify the Sponsor in respect of its
role as Sponsor and under the 2024 Offer
Agreement. The Promoter was entitled to any
interest earned on subscription mMonies prior to
the allotment of the Offer Shares under the 2024
Offer. The 2024 Offer Agreement was capable of
being terminated, inter alia, if any statement in
the Prospectus is untrue, any material omission
from the Prospectus arises or any breach of
warranty occurs.

Investment Management Agreement

An agreement (the “Investment Management
Agreement”) dated 17 September 2024 made
between the Company and the Investment
Manager (as subsequently amended by a letter
of variation dated 19 March 2025) whereby the
Investrent Manager agreed, with effect from 28
March 2025 (being the date on which the
Company resolved to make the first allotment of
Ordinary Shares pursuant to the 2024 Offer (the
“Effective Date")), to provide discretionary

investment management and advisory services
to the Company in respect of its portfolio of
Qualifying Investments and Non-Qualifying
Investments and valuations of its portfolio
interests.

The Investment Manager receives an annual
investrment management fee equal to 2.0% of
the Net Asset Value (plus VAT if applicable)
together with an annual administration fee of
0.35% of the Net Asset Value (plus VAT if
applicable) in relation to the administrative and
company secretarial services. In both cases such
fees are payable quarterly in arrears.

A performance incentive fee is also payable in
relation to each accounting period (as
determined from the audited annual accounts
for that period), subject to the Performance
Value per Share being at least 110p at the end of
the relevant period. The amount of the
performance incentive fee will be equal to 20% of
the amount by which the Performance Value
per Share at the end of an accounting period
exceeds the High Water Mark (being the higher
of MOp and the highest Performance Value per
Share at the end of any previous accounting
period), multiplied by the number of Shares in
issue at the end of the relevant period. The
performance incentive fee will be payable to the
Investment Manager (or such persons as the
Investment Manager nominates from time to
time, including members of the Management
Team).

The Company is responsible for its central
running costs (including Directors’ fees, the
annual investment management fee and the
administration fee), and normal third-party costs
including listing fees, audit and taxation services,
legal fees, sponsor fees, registrar fees, receiving
agent fees and other incidental costs.

The Investment Manager has agreed in relation
to all accounting periods that cormmence after
the fourth anniversary of the first allotment of
Shares pursuant to the Offer to reduce its annual
investment management fee by such amount
as is equal to the excess by which the Annual
Running Expenses of the Company exceed 3.5%
of its Net Asset Value. The Investment Manager
is also entitled to reimbursement of expenses
incurred in performing its obligations under the
Investment Management Agreement.

The Investment Manager is entitled to charge
investee companies arrangement, structuring
and monitoring fees, and to the extent that other
services are provided, additional fees as may be
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agreed between the Investment Manager and
the relevant investee company. Unless the
members of the Board (who are independent of
the Investment Manager) agree otherwise:

(i) inthe case of arrangement and structuring
fees, the aggregate of such fees and expenses
charged to the investee company shall not
exceed 3.0% of the value of the total investment
(at the time of investment) by the Company
invested in such investee company; and

(i) inthe case of monitoring fees and expenses,
and periodical fees, the aggregate of such fees
and expenses (on a per annum basis) charged
to the investee company shall, together, not
exceed 2.5% of the value of the total amount
invested by the Company in such investee
company.

The appointment of the Investrent Manager in
relation to the investment services commmenced
on the Effective Date and will continue unless
terminated by either party giving to the other
not less than 12 calendar months' prior notice in
writing, such notice not to take effect before the
end of the fifth anniversary following the last
allotment of Shares pursuant to an offer for
subscription made by the Company. The
Investment Management Agreement is subject
to earlier termination by either party in certain
circumstances.

Pursuant to the Investment Management
Agreement, the Investment Manager shall
ensure that all documents of title are lodged in
safe custody. For this purpose the Investment
Manager shall be entitled to engage a suitable
custodian which may be a company which is a
holding company of the Investment Manager,
any subsidiary of any such holding company, the
Investrment Manager or such other company
subject to the Investment Manager notifying the
Company forthwith after engaging such a
company as custodian and providing all material
details of how it is connected to the Investment
Manager and that the custodian thereof (if not
the Investment Manager) is advised that the
documents of title are the property of the
Company.

When conflicts occur between the Investment
Manager and the Company because of other
activities and relationships of the Investment
Manager, the Investment Manager will ensure
that the Company receives fair treatment or will
rely on “Chinese Wall” arrangements restricting
the flow of information within the Investment
Manager's organisation. Alternatively such

5.3.

5.4.

conflicts will be disclosed to the Company. To the
extent that the Company intends to invest in a
company in which another Puma Fund has
invested or intends to invest, the investment
must be approved by members of the Board
who are independent of the Investment
Manager unless the investment is made at the
same time and/or on the same terms or in
accordance with a pre-existing agreement
between the Company and the Investment
Manager.

The Investment Manager may make
investments on behalf of the Company in
collective investment vehicles of which it is
manager or in companies where the Investment
Manager has been involved in the provision of
services to those companies and may receive
commissions, benefits, charges or advantage
from so acting. There will be no duplication of
fees in such situations.

The provision by the Investment Manager of
discretionary investment management and
advisory services is subject to the overall control,
direction and supervision of the Directors.

Directors' Letters of Appointment

Each of the Directors entered into an agreement
with the Company dated 6 Septemlber 2024
whereby they are required to devote such time
to the affairs of the Company as the Board
reasonably requires consistent with their role as
non-executive Director. Jonathan Di-Stefano and
Lynn Drummond are each entitled to receive an
annual fee of £15,000 (plus VAT if applicable).
Currently, Eliot Kaye will not be paid an annual
fee. Each party can terminate the agreement by
giving to the other at least three months’' notice
in writing to expire at any time after the date 15
months from the respective commencement
dates. No benefits are payable on termination.

Administration Agreement

An agreement (the "Administration Agreement”)
dated 17 September 2024 and made between
the Company and the Investment Manager,
whereby the Investment Manager provides
certain administration services and company
secretarial services to the Company with regard
to all the investments of the Company for an
annual fee of 0.35% of the Net Asset Value (plus
VAT if applicable).

The Administration Agreement will continue for
a period of five years from the date on which the
minimum subscription of £3 million (net of offer
costs) was raised under the 2024 Offer (being 28



ADDITIONAL INFORMATION > CONTINUED

March 2025) and thereafter is terminable by
either party giving 12 months’ written notice, on
or after the fifth anniversary of the agreement,
but subject to early termination in certain
circumstances. The Administration Agreement is
co-terminus with the Investment Management
Agreement summarised in paragraph 5.2 above.

5.5. Trade Mark Sub-Licence Agreement

An agreement (the “Trade Mark Sub-Licence
Agreement”) dated 17 September 2024 and
made between the Investment Manager and
the Company, whereby Puma Investments
granted to the Company a non-exclusive licence,
at no cost, to use the “Puma” name in
connection with the Company'’s activities.

The Trade Mark Sub-Licence Agreement
commenced on the date of the agreement and
is terminable by either party if the other party
suffers certain events of insolvency and is
terminable by the Investment Manager if any
person or persons acting in concert (as defined
in the City Code on Takeovers and Mergers)
obtains control of the Company or if the
Investment Management Agreement is
terminated for any reason.

5.6. Custodian Agreement

A custodian agreement dated 13 February 2025
between the Company, Shore Capital
Stockbrokers Limited and Pershing Securities
Limited under which Pershing Securities Limited
provides (on Shore Capital Stockbrokers
Limited's behalf) custodian services in relation to
the securities Pershing Securities Limited holds
on behalf of the Company as custodian, for an
annual fee of 0.10% of the value of non-cash
account assets held (calculated and paid
quarterly) plus VAT. The agreement is terminable
by the Company, or Shore Capital Stockbrokers
Limited (on its and Pershing Securities Limited's
behalf) on three months' written notice (subject
to earlier termination in certain circumstances).

57. 2025 Offer Agreement

An agreement (the “2025 Offer Agreement”)
dated 9 September 2025 and made between
the Company (1), the Directors (2), the Promoter
(3) and the Sponsor (4), pursuant to which the
Sponsor has agreed to act as sponsor to the
Offer and the Promoter has undertaken, as
agent of the Company, to use its reasonable
endeavours to procure subscribers for Ordinary
Shares under the Offer. Under the 2025 Offer
Agreement, the Company will pay the Promoter
a commission of up to 3% of the aggregate value

6.
6.1.

6.2.

of accepted applications for Ordinary Shares
received pursuant to the Offer (in aggregate
capped at £297,000 for the Offer).

The Promoter will be responsible for the
payment of initial cormmission to authorised
financial intermediaries in respect of execution-
only clients.

Under the 2025 Offer Agreement, which may be
terminated by the parties in certain
circumstances, the Company, the Promoter and
the Directors have given certain warranties and
indemnities. Warranty claims must be made by
no later than three months after the date of the
second annual general meeting of the Company
following the closing date of the Offer at which
Shareholders approve the Company’s accounts
or (if earlier) by the date the Company is subject
to a takeover. The warranties and indemnities are
in usual form for a contract of this type and the
warranties are subject to limits of one year's
director fees for each Director (in the case of Eliot
Kaye, such amount being deemed to be
£15,000). The Company has also agreed to
indemnify the Sponsor in respect of its role as
Sponsor and under the 2025 Offer Agreement.
The Promoter will be entitled to any interest
earned on subscription monies prior to the
allotment of the Offer Shares under the Offer.
The 2025 Offer Agreement may be terminated,
inter alia, if any statement in the Prospectus is
untrue, any material omission from the
Prospectus arises or any breach of warranty
occurs.

General

The principal place of business and registered
office of the Comypany is at Cassini House, 57 St
James's Street, London SWIA1LD. The
telephone number of the Company is 020
7408 4100 and its website address is: www.
pumainvestments.co.uk/products/venture-
capital-trusts/puma-aim-vct. The information
on the website does not form part of the
Prospectus unless that information is
incorporated by reference into the Prospectus.
The Company has no subsidiaries or associated
companies.

There are no governmental, legal or arbitration
proceedings (including any such proceedings
which are or were pending or threatened of
which the Company is aware) since the
Company's incorporation which may have, or
have had, in the recent past, a significant
effect on the Company's financial position or
profitability.
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6.3.

6.4.

6.5.

6.6.

6.7.

6.8.
6.9.

The Company does not have, nor has it had
since incorporation, any employees and it
neither owns Nor occupies any premises.

The Sponsor will be entitled to receive a fee
from the Company in connection with the
Offer as described in paragraph 5.1 above. The
Investment Manager may be a promoter of the
Company and will receive management fees
and other payments from the Company as
described in paragraph 5 above.

Save as disclosed in paragraph 5 above, no
amount or benefit has been paid or given to
any promoters and none is intended to be paid
or given.

The Company's accounting reference date is 28
February in each year.

The Investment Manager is Puma Investment
Management Limited, a private limited
company registered in England and Wales and
incorporated pursuant to and operating under
the Act on 11 September 2012 under company
number 8210180, which is authorised and
regulated by the Financial Conduct Authority
and whose principal place of business and
registered office is at Cassini House, 57 St
James's Street, London SWIA1LD. The principal
legislation under which it operates is the Act.
The Investment Manager is domiciled in
England and its legal and commercial name is
Puma Investment Management Limited. The
Investment Manager currently manages two
other VCTs, which it is managing under
delegation, Puma VCT 13 and Puma Alpha VCT.
The telephone number of the Investment
Manager is 020 7408 4100 and its website is
www.pumainvestments.co.uk. The information
on its website does not form part of the
Prospectus unless that information is
incorporated by reference into the Prospectus.

The Offer is not underwritten.

The expenses of and incidental to the Offer
and the listing of the Offer Shares, including
registration and listing fees, printing,
advertising and distribution costs, legal and
accounting fees and expenses, will be payable
by the Company (excluding the costs of any
initial and trail commmission payable to
execution-only brokers which will be the
responsibility of the Promoter). If the
maximum of £20,000,000 is raised under the
Offer (assuming full subscription with full
utilisation of the over-allotment facility and an
Initial Fee of 3% on all such subscriptions (in
aggregate capped at £297,000 for the Offer)),

6.10.

6.11.

6.12.

6.13.

the net proceeds will amount to approximately
£19.52 million.

Save in connection with the Offer, Ordinary
Shares have not been marketed to and are not
available to the public. Market-makers will not
be offered the opportunity to subscribe for
Ordinary Shares under the Offer.

MHA was appointed as auditor of the
Company by resolution of the Board on 17
September 2024. MHA is registered to carry
out audit work by the Institute of Chartered
Accountants in England and Wales. The
Company shall take all reasonable steps to
ensure that its auditor is independent of it and
has obtained written confirmation from its
auditor that it complies with guidelines on
independence issued by its national
accountancy and auditing body.

The Company has given notice to the Registrar
of Companies, pursuant to section 833 of the
Act, of its intention to carry on business as an
investment company, which will enhance its
ability to pay dividends out of income. If and
when capital profits are realised that the
Directors consider it appropriate to distribute
by way of dividend (for example on the
disposal of a successful investment), the
Directors would anticipate revoking this status.

Apart from the conflicts of interest of the types
identified in the section Conflicts of Interest on
page 40 of this document) and in relation to
valuations of the Company's investments (as
set out in the section Valuation Policy on page
46), there are no material potential conflicts of
interest which a service provider to the
Company may have as between its duty to the
Company and duties owed by it to third parties
and its other interests. In the case of the
conflict of interests set out in the sections of
the Prospectus referred to above, the
Investment Manager shall manage such
conflicts of interest in the manner described in
those sections and will ensure that the
Company receives fair treatment. In the case of
potential conflicts of interest referred to in the
first two paragraphs in the Conflicts of Interest
section, where appropriate, the Investment
Manager will rely on “Chinese Wall”
arrangements restricting the flow of
information within the Investment Manager's
organisation and/or with Interested Parties.
Alternatively, such conflicts may be disclosed
to the Board along with the nature of any
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6.14.

6.15.

material interest which the Investment
Manager and other Interested Parties may
have in any proposed transaction to which the
Company is, or is to be, a party. The Investment
Manager will not cause the Company to
become a party to such a transaction except
with the prior approval of those members of
the Board who are independent of the
Investment Manager, unless the investment is
made at the same time and/or on the same
terms or in accordance with a pre-existing
agreement between the Company and the
Investment Manager.

The Company is of the opinion that the
working capital available to the Company is
sufficient for its present requirements, that is,
for at least the next 12 months following the
date of this document.

The capitalisation of the Company as at 28
February 2025 (audited) was as follows:

Shareholders’ Equity £'000s
Called-up share capital -
Legal reserve (share premium account) -
Other reserves (includes revenue reserve) (40)
Total (40)

6.16.

6.17.

6.18.

Save for the issue of, in aggregate, 6,483,063
Ordinary Shares pursuant to the 2024 Offer,
there has been no material change in the
capitalisation of the Company since 28 February
2025 to the date of this document. .

As at the date of this Prospectus, the Company
did not have loan capital outstanding, any
other borrowings or guaranteed,
unguaranteed, secured and unsecured
indebtedness, including indirect and
contingent indebtedness. The Company has
power to borrow under its respective Articles
of Association, details of which are set out
under the heading Borrowing Powers at
paragraph 3.212 above.

The Company does not assume responsibility
for the withholding of tax at source.

Securities of the Company will be held by
Pershing Securities Limited as custodian
(through service arrangements provided
through Shore Capital Stockbrokers Limited).
The registered office of the custodian is at
Royal Liver Building, Pier Head, Liverpool,
Merseyside L3 1LL (telephone 0800 111 6768) a

6.19.

limited liability company incorporated in
England and Wales (Co. No. 2474912), resident
in England and regulated by the FCA and
governed by the Act and subject to English
law. The terms upon which the securities are to
be held are summarised in paragraph 5.6
above.

The Company has to satisfy a number of tests
to qualify as a VCT and will be subject to
various rules and regulations in order to
continue to qualify as a VCT, as set out under
the heading Taxation in Part 2 of this
document. In addition, the following
restrictions are imposed upon the Company
under the UK Listing Rules:

6.19]1. itand itssubsidiary undertakings must
not conduct any trading activity which is
significant in the context of its group (if

any) as a whole;

6.19.2. no more than 10%, in aggregate, of the
value of its total assets may be invested in
other listed closed-ended investment
funds except listed closed-ended
investment funds which themselves have
published investment policies to invest no
more than 15% of their total assets in other
closed-ended investment funds; and

6.19.3. it must invest and manage its assetsin a
way that is consistent with its object of
spreading investment risk and in
accordance with its investment policy (set
out on page 43 of this Prospectus) which
contains information about asset
allocation, risk diversification and gearing
and which includes maximum exposures.

6.20. Puma Investments has given, and has not

withdrawn, its written consent to the issue of
this document with the inclusion of its name in
this document and the information in those
sections in Part 1 of this document under the
headings: The Investment Manager — a 29-year
investment management track record, Deal
flow and Puma Capital Group's ESG
perspective, for which it is stated to accept
responsibility, in each case in the form and
context in which they are included. The
Investment Manager has authorised the
inclusion of such information, and accepts
responsibility for that information, and declares
that, to the best of the knowledge of the
Investment Manager, such information is in
accordance with the facts and makes no
omission likely to affect its import. The full
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6.21.

6.22.

6.23.

6.24.

6.25.

6.26.

6.27.

name and address of the Investment Manager
are set out on page 22.

The Offer has been sponsored by Howard
Kennedy, whose offices are at No. 1 London
Bridge, London SE19BG, and which is
authorised and regulated by the Financial
Conduct Authority. The Sponsor has given, and
has not withdrawn, its written consent to the
issue of this document with the inclusion of its
name in the form and context in which it is
included.

The Offer is being promoted by Puma
Investment Management Limited, which is
authorised and regulated by the Financial
Conduct Authority. The Promoter has given,
and has not withdrawn, its written consent to
the issue of this document with the inclusion
of its name in the form and context in which it
isincluded.

Save in respect of the sum of £6.44 million
raised (before issue costs) pursuant to the 2024
Offer after 28 February 2025, there have been
no significant changes in the financial or
trading position of the Company since 28
February 2025 to the date of this document.

Save for the offer agreements detailed in
paragraph 5 above, the fees paid to the
Directors as detailed in paragraph 5, the
variation to the Investment Management
Agreement detailed in paragraph 5 and the
fees paid under the Investment Management
Agreement and the Administration Agreement
detailed in paragraph 5, there were no other
relevant related party transactions or fees paid
by the Company to a related party during the
period from 28 February 2025, the date of its
last published audited financial information, to
the date of this document.

Shareholders will be informed, through a
Regulatory Information Service
announcement, if the investment restrictions
which apply to the Company as a VCT detailed
in this document are breached.

The results of the Offer will be announced
through a Regulatory Information Service
within three Business Days of the closing of
the Offer.

Mandatory takeover bids: The City Code on
Takeovers and Mergers (the “City Code")
applies to all takeover and merger transactions
in relation to the Company and operates
principally to ensure that shareholders are
treated fairly and are not denied an

opportunity to decide on the merits of a
takeover and that shareholders of the same
class are afforded equivalent treatment. The
City Code provides an orderly framework
within which takeovers are conducted and the
Panel on Takeovers and Mergers (the “Panel”)
has now been placed on a statutory footing.

6.28. The City Code is based upon a number of

General Principles, which are essentially
statements of standards of commmercial
behaviour. General Principle One states that all
holders of securities of an offeree company of
the same class must be afforded equivalent
treatment, and if a person acquires control of a
company the other holders of securities must
be protected. This is reinforced by Rule 9 of the
City Code, which requires a person, together
with persons acting in concert with them, who
acquires shares carrying voting rights which
amount to 30% or more of the voting rights, to
make a general offer. “Voting rights” for these
purposes means all the voting rights
attributable to the share capital of a company
which are currently exercisable at a general
meeting. A general offer will also be required
where a person, who, together with persons
acting in concert with them, holds not less
than 30% but not more than 50% of the voting
rights, acquires additional shares which
increase their percentage of the voting rights.
Unless the Panel consents, the offer must be
made to all other shareholders, be in cash (or
have a cash alternative) and cannot be
conditional on anything other than the
securing of acceptances which will result in the
offeror and persons acting in concert with
them holding shares carrying more than 50%
of the voting rights.

6.29. There are not in existence any current

mandatory takeover bids in relation to the
Company.

6.30. Squeeze-out: Section 979 of the Act provides

that if, within certain time limits, an offer is
made for the share capital of a company, the
offeror is entitled to acquire compulsorily any
remaining shares if it has, by virtue of
acceptances of the offer, acquired or
unconditionally contracted to acquire not less
than 90% in value of the shares to which the
offer relates and in a case where the shares to
which the offer relates are voting shares, not
less than 90% of the voting rights carried by
those shares. The offeror would effect the
compulsory acquisition by sending a notice to
outstanding shareholders telling them that it
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will compulsorily acquire their shares and then,
six weeks from the date of the notice, pay the
consideration for the shares to the relevant
company to hold on trust for the outstanding
shareholders. The consideration offered to
shareholders whose shares are compulsorily
acquired under the Act must, in general, be
the same as the consideration available under
the takeover offer.

6.31. Sell-out: Section 983 of the Act permits a
minority shareholder to require an offeror to
acquire its shares if the offeror has acquired or
contracted to acquire shares in a company that
amount to not less than 90% in value of all the
voting shares in the company and carry not
less than 90% of the voting rights. Certain time
limits apply to this entitlement. If a shareholder
exercises its rights under these provisions, the
offeror is bound to acquire those shares on the
terms of the offer or on such other terms as

may be agreed.

6.32. The Shares will usually trade at a discount to
the underlying Net Asset Value per Share.
Shares in VCTs are inherently illiquid and there
may be a limited market in the Ordinary
Shares primarily because the initial tax relief is
available only to those subscribing for newly
issued Ordinary Shares which may, therefore,
adversely affect the market price of the
Ordinary Shares and the ability to sell them.

6.33. The existing issued Ordinary Shares will
represent 23.21% of the enlarged ordinary share
capital of the Company immediately following
the Offer, assuming (i) the Offer is fully
subscribed, including the over-allotment
facility, (ii) with an Offer Price based on the
applicable NAV per Ordinary Share for
allotment of 91.85p, (iii) an Initial Fee of 3%
applies to all subscriptions (in aggregate
capped at £297,000 for the Offer) and (iv) no
adviser fees are payable, and on that basis
Shareholders who do not subscribe under the
Offer will, therefore, be diluted by 76.79%.

6.34.TThe Company and the Directors consent to
the use of the Prospectus by financial
intermediaries, from the date of the
Prospectus until the close of the Offer, for the
purpose of subsequent resale or final
placement of securities by financial
intermediaries for Shares until the close of the
Offer and accept responsibility for the
information contained therein for such
purpose. The Offer is expected to close on or
before 2 September 2026, unless previously

6.35.

6.36.

6.37.

6.38.

6.39.

extended by the Directors to a date no later
than 7 September 2026. There are no
conditions attaching to this consent. Financial
intermediaries may use the Prospectus only in
the UK.

In the event of an offer being made by a
financial intermediary, information on the
terms and conditions of the Offer will be
given to Investors by the financial
intermediary at the time that the Offer is
introduced to Investors. Any financial
intermediary using the Prospectus must
state on its website that it is using the
Prospectus in accordance with the consent

set out in paragraph 6.34 above.

The maximum number of Ordinary Shares
which are the subject of this Prospectus is
32,000,000 Ordinary Shares.

Any forward-looking statements in this
Prospectus do not in any way seek to qualify
the working capital statement in paragraph
6.14 of this Part 5 and will be updated as
required by the Prospectus Regulation Rules,
the Listing Rules and the DCTR, as appropriate.

The Prospectus has been approved by the
Financial Conduct Authority, as competent
authority under the UK Prospectus Regulation.
The FCA only approves the Prospectus as
meeting the standards of completeness,
comprehensibility and consistency imposed
by the UK Prospectus Regulation. Such
approval shall not be considered as an
endorsement of the Company that is, or the
quality of the securities that are, the subject of
this Prospectus. Investors should make their
own assessment as to the suitability of
investing in the Ordinary Shares.

To the extent information contained in this
document has been sourced from a third
party, this information has been accurately
reproduced and, as far as the Directors and the
Company are aware and are able to ascertain
from information published by that third party,
no facts have been omitted which would
render the reproduced information inaccurate
or misleading. Where such information has
been included in this document, the source of
that information has been identified.

6.40.The Company is an alternative investment

fund for the purposes of AIFMD and has
appointed the Investment Manager as its
registered AIFM. The Company is not otherwise
regulated.
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6.41.

6.42.

6.43.

In addition to the Company, the Investment
Manager currently manages two funds, Puma
VCT 13 and Puma Alpha VCT, which it is
managing under delegation.

The Investment Manager, as the AIFM, holds
professional indemnity insurance to address
professional liability risks.

The Investment Manager, as the AIFM, has a
conflicts of interest policy that sets out the
arrangements it has in place to ensure the fair
treatment of investors. In summary, potential
conflicts of interest are identified and
mitigating strategies are deployed within an
overarching internal governance framework.
Where necessary conflicts are disclosed to
investors.

6.44.No conflict of interest is material to the Offer.

7.

Documents for Inspection

The Company's memorandum and articles of
association are available for inspection at the
offices of Howard Kennedy LLP, No.1London
Bridge, London SE19BG, during normal business
hours on any weekday (Saturdays, Sundays and
public holidays excepted) from the date of this
document until closing of the Offer and may also
be inspected at the Company's website address
at www.pumainvestments.co.uk.

Dated: 9 September 2025



The following definitions are used throughout this document and, except
where the context requires otherwise, have the following meanings.

2024 Offer The offer for subscription by the Company for Ordinary Shares that was
launched on 17 September 2024
2024 Offer Agreement The agreement dated 17 September 2024 between the Company, the Directors,

the Promoter and the Sponsor relating to the 2024 Offer, a summary of which
is set out in paragraph 5.1 of Part 5 of this document

2025 Offer Agreement

The agreement dated 9 September 2025 between the Company, the Directors,
the Promoter and the Sponsor relating to the Offer, a summary of which is set
out in paragraph 5.7 of Part 5 of this document

Act Companies Act 2006 (as amended)

Admission Admission of the Ordinary Shares to the Official List and to trading on the
London Stock Exchange's market for listed securities

Adviser Charge Fees agreed between an Investor and their Financial Adviser for being given a
personal recommendation to subscribe for Shares in the Company

AIFM The alternative investment fund manager of the Company, which at the date of
this document is Puma Investment Management Limited

AIFMD The European Union's Alternative Investment Fund Managers Directive (No
2011/61/EU) and all legislation made pursuant thereto (as it forms part of UK law
by virtue of the European Union (Withdrawal) Act 2018

AIM The Alternative Investment Market of the London Stock Exchange

Allotment Formula

The formula, pursuant to which the number of Offer Shares to be allotted to an
applicant under the Offer is determined, as further detailed on page 56 of this
document

Annual Running Expenses

The central running costs of the Company, including Directors' fees, the
annual investment management fee and the administration fee but excluding
transaction-related fees and expenses, any performance incentive fees and
costs relating to the establishment of the Company
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Application Form

The application form for use in respect of the Offer available online at
pumaaimvct.pumainvestments.co.uk (or, if requested from the Promoter, the
paper application form)

Articles of Association or
Articles

The articles of association of the Company

AQSE or the Aquis Stock
Exchange

The Aquis Stock Exchange, a Recognised Investment Exchange under FSMA
and a Recognised Stock Exchange under section 1005(1)(b) ITA, operated by
Aquis Exchange PLC

AQSE Growth Market

The AQSE Growth Market of the Aquis Stock Exchange

AQSE Trading

The AQSE Trading market of the Aquis Stock Exchange

Business Days

Any day (other than a Saturday or Sunday or public holiday in the UK) on
which clearing banks in London are open for normal banking business

Closing Date

The Initial Closing Date or, if later, such date as the Directors have at their
discretion selected as the Closing Date

Company or Puma AIM
VCT

Puma AIM VCT plc

DGTR

The disclosure guidance and transparency rules of the FCA

Directors, Board of
Directors or Board

The directors of the Company whose names appear on page 22 of this
document

Dividend Reinvestment
Scheme or DRIS

The dividend reinvestment scheme established on the DRIS Terms and
Conditions

DRIS Terms and
Conditions

The terms and conditions relating to the DRIS set out in Part 8 of this
document

EIS

The Enterprise Investment Scheme, as set out in Part 5 of the ITA

Eligible Shares

Shares in a Qualifying Company which meet the requirements set out in
s285(3A) ITA

EU MIFID 1l

Directive 2014/65/EU of the European Parliament and of the Council of 15 May
2014 on markets in financial instruments and amending Directive 2002/92/
EC and Directive 2011/61/EU (“MiFID") and Regulation (EU) No 600/2014 of the
European Parliament and the Council of 15 May 2014 on markets in financial
instruments and amending Regulation (EU) No 648/2012 (“MiFIR"), and
together with MiFID, “MiFID II"

FCA Handbook

The FCA's handbook of rules and guidance

Financial Adviser

A natural or legal person which is authorised and regulated by the FCA to give
advice to its clients on investments

Financial Conduct
Authority or FCA

Financial Conduct Authority

FSMA

Financial Services and Markets Act 2000 (as amended)
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HMRC

HM Revenue and Customs

Howard Kennedy or
Sponsor

Howard Kennedy Corprate Services LLP, which is authorised and regulated
by the Financial Conduct Authority

Initial Closing Date

Such date as the Directors shall in their absolute discretion determine that
the Offer is closed, being not later than 2 Septemlber 2026, unless extended

Initial Fee

The fee, as described in paragraph 5.7 of Part 5 of this document payable to
Puma Investments in respect of its role as promoter in connection with the
Offer

Investment Management
Agreement

An agreement dated 17 September 2024 between the Company and the
Investment Manager (as amended by a letter of variation dated 19 March
2025) under which the Investment Manager provides discretionary and
advisory investment management services to the Company in respect of its
portfolio of investments

Investment Manager,
Puma Investments or
Puma

Puma Investment Management Limited, authorised and regulated by the
Financial Conduct Authority, trading as Puma Investments, manager of
the Qualifying Investments Portfolio and the Non-Qualifying Investments
Portfolio

Investor(s)

An individual(s) aged 18 or over who subscribes for Shares under the Offer

IPEV Guidelines

International Private Equity and Venture Capital Guidelines

ITA

Income Tax Act 2007 (as amended)

Knowledge Intensive
Company

A company satisfying the conditions in section 331(A) of Part 6 ITA

Listed

Admitted to the Official List and to trading on the London Stock Exchange’s
main market for listed securities

London Stock Exchange

London Stock Exchange plc

Management Team

Certain employees of Puma, Puma Private Equity Limited or other
companies in Puma’s parent company's group of companies

ML Regulations

The Money Laundering, Terrorist Financing and Transfer of Funds
(Information on the Payer) Regulations 2017 (as amended)

Net Asset Value or NAV

The aggregate of the gross assets of the Company less its gross liabilities

Non-Qualifying
Investments Portfolio
or Non-Qualifying
Investments

Subject to the Investment Manager’s view from time to time of desirable
asset allocation and rules applicable to VCTs (as set out on page 50), the
Company’s investments intended to generate a positive return and/or an
attractive running yield, including quoted ordinary shares or securities on a
regulated market, collective investment schemes (including undertakings
for the collective investment in transferable securities), shares or units in
an alternative investment fund and cash on short-term deposit, held for
liquidity management purposes

84



85

DEFINITIONS > CONTINUED

Offer The offer for subscription of up to £10,000,000 of Ordinary Shares as
described in this document, together with an over-allotment facility of up to
a further £10,000,000 of Ordinary Shares

Offer Price The price per Offer Share under the Offer as determined in accordance with
the Allotment Formula from time to time

Offer Shares The Ordinary Shares to be issued by the Company under the Offer

Official List The Official List of the FCA

Ordinary Shares or Shares

Ordinary shares of £0.01 each in the capital of the Company

PDMR

A person discharging managerial responsibilities being:

(i) a member of the administrative, management or supervisory body of the
Company; or

(i) asenior executive who is not a member of the above bodies but who has
regular access to inside information relating directly or indirectly to the
Company and who has power to make managerial decisions affecting the
future development and business prospects of the Company

Performance Value
per Share

In relation to each accounting period of the Company, the total of the following
as at the relevant accounting reference date (which is currently the last day in
February each year):

(i) the Net Asset Value per Share;

(ii) all performance incentive fees previously paid per Share or accrued (on a per
share basis) by the Company to the Investment Manager up to and including
the previous accounting reference date calculated by dividing the relevant
performance incentive fee paid or accrued by the numlber of Shares in issue at
the date of the performance incentive fee payment or accrual; and

(iii) the cumulative amount of dividends paid per Share by the Company before
the relevant accounting reference date (together with the amount of those
dividends per Share in respect of which the ex-dividend date has passed as
at that date) calculated by dividing the amount of any dividend paid by the
number of Shares in issue on the relevant record date for the payment of such
dividend

Persons Closely

As defined in Article 3(1)(26) of UK MAR and further clarified by section 131AC of

Associated FSMA, namely:
« aspouse or civil partner;
» achild, including a stepchild, who is under the age of 18 years, is unmarried
and does not have a civil partner;
- arelative who has shared the same household for at least one year on the
date of the transaction concerned; or
- alegal person, trust or partnership, the managerial responsibilities of which
are discharged by a PDMR or by a person referred to in any of the bullet
points above, which is directly or indirectly controlled by such a person,
which is set up for the benefit of such a person, or the economic interests of
which are substantially equivalent to those of such a person
Promoter Puma Investment Management Limited
Prospectus This document which describes the Offer in full

Prospectus Regulation
Rules

The Prospectus Regulation Rules issued by the FCA and made under Part VI
of FSMA
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Puma Alpha EIS

The discretionary portfolio investment management service known as the
Puma Alpha EIS Service launched by Puma Investments in 2017

Puma Alpha VCT

Puma Alpha VCT plc

Puma EIS

The EIS fund known as the Puma EIS Service, a fund which is operated by
Puma Investments

Puma Funds

Funds or entities managed or advised by, or portfolios in relation to which
discretionary managed services are provided by, the Investment Manager
or other companies/entities in the Investment Manager's wider corporate
group, from time to time

Puma Growth Partners

The private equity team of Puma Investments

Puma High Income VCT

Puma High Income VCT plc

Puma VCT Puma VCT plc
Puma VCT Il Puma VCT Il plc
Puma VCT Il Puma VCT Il plc
Puma VCT IV Puma VCT IV plc
Puma VCT V Puma VCT V plc
Puma VCT VII Puma VCT VIl plc
Puma VCT 8 Puma VCT 8 plc
Puma VCT 9 Puma VCT 9 plc
Puma VCT 10 Puma VCT 10 plc
Puma VCT 11 Puma VCT 1 plc
Puma VCT 12 Puma VCT 12 plc
Puma VCT 13 Puma VCT 13 plc
Puma VCTs Puma VCT, Puma VCT I, Puma VCT I, Puma VCT IV, Puma VCT V, Puma

High Income VCT, Puma VCT VII, Puma VCT 8, Puma VCT 9, Puma VCT 10,
Puma VCT 11, Puma VCT 12, Puma VCT 13 and Puma Alpha VCT

Qualifying Company

A company satisfying the conditions in Chapter 4 of Part 6 ITA, as described
in Part 2 of this document (and Qualifying Companies shall be construed
accordingly)

Qualifying Investment

An investment in an unquoted company or stocks which are traded on the
AIM market of the London Stock Exchange, or on AQSE Trading or the AQSE
Crowth Market which satisfy the requirements of Chapter 4 of Part 6 ITA, as
described in Part 2 of this document

Qualifying Investments
Portfolio

The portfolio of Qualifying Investments held by the Company at any time
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Qualifying Investor

An individual aged 18 or over who satisfies the conditions of eligibility for tax
relief available to investorsin a VCT

Qualifying Limit

A total amount of £200,000 per individual investor

Qualifying Purchaser

An individual who purchases Shares from an existing Shareholder and is
aged 18 or over and satisfies the conditions of eligibility for tax relief available
to investorsina VCT

Qualifying Subscriber

An individual who subscribes for Shares under the Offer and is aged 18
or over and satisfies the conditions of eligibility for tax relief available to
investors ina VCT

Qualifying Subsidiary

A subsidiary company which falls within the definition of Qualifying
Subsidiary contained in section 298 ITA, as described in Part 2 of this
document

Qualifying Trade

A trade complying with the requirements of section 300 ITA

Receiving Agent

The receiving agent of the Company in relation to the Offer, being Neville
Registrars Limited of Neville House, Steelpark Road, Halesowen B62 8HD

Registrar

The registrar of the Company being Neville Registrars Limited of Neville
House, Steelpark Road, Halesowen B62 8HD

Regulatory Information
Service

A regulatory information service that is on the list of regulatory information
services maintained by the FCA

Risk Finance State Aid

The Prospectus Regulation Rules issued by the FCA and made under Part VI
of FSMA

Scheme Administrator

Neville Registrars Limited, or such other person or persons who may from
time to time be appointed by the Company to administer the Dividend
Reinvestment Scheme on its behalf

Service

The Puma AIM Inheritance Tax Service

Shareholders

Holders of Shares

UK Listing Rules

The listing rules of the FCA

UK MAR or Market Abuse
Regulation

The UK version of Regulation (EU) No. 596/2014 of the European Parliament
of the Council of 16 April 2014 on market abuse which is part of UK law

by virtue of the European Union (Withdrawal) Act 2018, as amended

and supplemented from time to time including by the Market Abuse
(Amendment) (EU Exit) Regulations 2019

UK MiFID Laws

(i) The Financial Services and Markets Act 2000 (Markets in Financial
Instruments) Regulations 2017 (SI 2017/701), the Data Reporting Services
Regulations 2017 (SI 2017/699) and the Financial Services and Markets Act
2000 (Regulated Activities) (Amendment) Order 2017 (Sl 2017/488), and any
other implementing measure which operated to transpose EU MiFID Il into
UK law before 31 January 2020 (as amended and supplemented from time
to time including by: (1) Markets in Financial Instruments (Amendment)
(EU Exit) Regulations 2018; (2) The Financial Regulators’ Powers (Technical
Standards etc) and Markets in Financial Instruments (Amendment) (EU Exit)
Regulations 2019 (S| 2019/576); (3) The Financial Services (Miscellaneous)
(Amendment) (EU Exit) Regulations 2019; and (4) The Financial Services
(Electronic Money, Payment Services and Miscellaneous Amendments) (EU
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Exit) Regulations 2019); and (ii) the UK version of Regulation (EU) No 600/2014
of the European Parliament, which is part of UK law by virtue of the European
Union (Withdrawal) Act 2018, as amended and supplemented from time

to time including by: (a) Markets in Financial Instruments (Amendment)

(EU Exit) Regulations 2018; (b) The Financial Regulators’ Powers (Technical
Standards etc) and Markets in Financial Instruments (Amendment) (EU Exit)
Regulations 2019 (SI 2019/576); (c) The Financial Services (Miscellaneous)
(Amendment) (EU Exit) Regulations 2019; and (d) The Financial Services
(Electronic Money, Payment Services and Miscellaneous Amendments) (EU
Exit) Regulations 2019

UK PRIIPs Laws

The UK version of the EU Packaged Retail and Insurance-based Investment
Products (PRIIPs) Regulation which is part of UK law by virtue of the
European Union (Withdrawal) Act 2018, as amended and supplemented
from time to time including by the Packaged Retail and Insurance-based
Investment Products (Amendment) (EU Exit) Regulations 2019 and the
Cross-Border Distribution of Funds, Proxy Advisors, Prospectus and Gibraltar
(Amendment) (EU Exit) Regulations 2019

UK Prospectus Regulation

The UK version of Regulation (EU) No 2017/1129 of the European Parliament
and of the Council of 14 June 2017 which is part of UK law by virtue of the
European Union (Withdrawal) Act 2018 (as amended and supplemented
from time to time (including, but not limited to, by The Prospectus
(Amendment etc) (EU Exit) Regulations 2019/1234 and The Financial Services
and Markets Act 2000 (Prospectus) Regulations 2019)

VCT Rules

Part 6 ITA and every other statute (including any orders, regulations or
other subordinate legislation made under them) for the time being in force
concerning VCTs

Venture Capital Trust or
VCT

A company approved as a venture capital trust under section 274 ITA by the
board of HMRC
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In these terms and conditions and the
Application Form, the expression “Prospectus”
means the prospectus for Puma AIM VCT

plc dated 9 September 2025. The expression
“Application Form” means an application
made online or the application form for use in
accordance with these terms and conditions
and posting it (or delivering it by hand during
normal business hours) to Neville Registrars, 51
Neville House, Steelpark Road, Halesowen, West
Midlands B62 8HD, or as otherwise indicated

in this document, online or on the Application

Form. Applicants are encouraged to use the

digital method of application and payment, 55
wherever possible, for security, efficiency and
environmental reasons.

The Company and the Directors reserve the

right to reject any application or to accept any 53
application or to accept any application in part

only. Multiple applications are permitted. If any
application is not accepted, or if any contract

created by acceptance does not become
unconditional, or if any application is accepted

for less money than the subscription amount

tendered, or if in any other circumstances there

is an excess paid on application, the application

monies or the balance of the amount paid or 54
the excess paid on application will be returned

without interest, by post, at the risk of the

applicant. In the meantime, application monies

will be retained in the Company’s bank account.

You may pay for your application for Ordinary

Shares by debit card, direct bank transfer (BACS/
CHAPS) or cheque, provided that an Application 55
Form is submitted at the same time. In all cases

funds must be drawn on an account held in the

name of the Investor.

The contract created by the acceptance of
applications in respect of allotment of Shares

under the Offer will be conditional on the
admission of the Shares allotted in the Company
pursuant to the Offer to the Official List (save as
otherwise resolved by the Board). The Offer is
not underwritten.

By completing an Application Form online or
delivering a paper Application Form, you:

offer to subscribe the amount specified on your
Application Form for Shares at the Offer Price
(subject to paragraph 13) and in accordance
with the Prospectus, these terms and
conditions and the Articles of the Company;

(if your subscription is accepted) will be
allocated the relevant number of Ordinary
Shares as determined by the Allotment
Formula;

authorise your Financial Adviser, or whoever
they may direct, to instruct the Receiving
Agent/Registrar of the Company to send a
document of title for, or credit your account in
respect of, the number of Ordinary Shares for
which your application is accepted and/or send
a cheque for any monies returnable, by post,

at your risk, to your address as set out on your
Application Form;

agree that your application may not be revoked
and that this paragraph constitutes a collateral
contract between you and the Company which
will become binding upon completion online or
upon despatch by post or delivery of your duly
completed Application Form to the Company
or to your Financial Adviser;

warrant that your remittance will be honoured
on first presentation and agree that if it is not
so honoured, you will not be entitled to receive
share certificates in respect of the Ordinary
Shares applied for until you make payment in
cleared funds for such Ordinary Shares and
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56

57

5.8

such payment is accepted by the Company

in its absolute discretion (which acceptance
shall be on the basis that you indemnify it, the
Sponsor and the Receiving Agent/Registrar
against all costs, damages, losses, expenses
and liabilities arising out of or in connection
with the failure of your remittance to be
honoured on first presentation) and you agree
that, at any time prior to the unconditional
acceptance by the Company of such late
payment, the Company may (without prejudice
to its other rights) avoid the agreement to
subscribe such Ordinary Shares and may issue
or allot such Ordinary Shares to some other
person, in which case you will not be entitled
to any payment in respect of such Ordinary
Shares, other than the refund to you, at your
risk, of the proceeds (if any) of the payment
accompanying your application, without
interest;

agree that all payments may be presented for
payment on the due dates and any definitive
document of title and any monies returnable
to you may be retained pending clearance of
your remittance and the verification of identity
required by the ML Regulations and that such
monies will not bear interest;

agree that if, following the issue of all or any
Ordinary Shares applied for pursuant to the
Offer, your remittance is not honoured on

first presentation or you have failed to provide
satisfactory evidence of your identity or your
Application is otherwise deemed invalid, those
Ordinary Shares may, forthwith upon payment
by the Company (or any person it shall
nominate) of the offer price of the Ordinary
Shares to the Company, be transferred to the
Company (or any person it shall nominate)

at the relevant offer price per Ordinary Share
and any Director of the Company is hereby
irrevocably appointed and instructed to
complete and execute all or any form(s) of
transfer and/or any other documents in relation
to the transfer of Ordinary Shares to the
Company (or any person it shall nominate) or
such other person as the Company may direct
and to do all such other acts and things as may
be necessary or expedient, for the purpose of
or in connection with, transferring title to the
Ordinary Shares to the Company, or such other
person, in which case you will not be entitled
to any payment in respect of such Ordinary
Shares;

undertake to provide satisfactory evidence
of identity within such reasonable time (in

59
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51

512

513

514

each case to be determined in the absolute
discretion of the Company and the Sponsor) to
ensure compliance with the ML Regulations;

agree that, in respect of those Ordinary Shares
for which your application has been received
and is not rejected, your application may be
accepted at the election of the Company either
by notification to the London Stock Exchange
of the basis of allocation or by notification of
acceptance thereof to the Receiving Agent/
Registrar;

agree that all documents in connection with
the Offer and any returned monies will be
sent at your risk and will be sent to you at the
address supplied in the Application Form;

agree that, having had the opportunity to read
the Prospectus and Application Form, you
shall be deemed to have had notice of all the
information and representations (including the
risk factors and these terms and conditions)
contained therein, and agree to be bound by
them;

confirm that (save for advice received from
your Financial Adviser) in making such

an application you are not relying on any
information and representation other than
those contained in the Prospectus and you
accordingly agree that no person responsible
solely or jointly for the Prospectus or any

part thereof or involved in the preparation
thereof will have any liability for any such other
information or representation;

agree that all applications, acceptances of
applications and contracts resulting therefrom
under the Offer shall be governed by and
construed in accordance with English law, that
you submit to the jurisdiction of the courts of
England and Wales and agree that nothing
shall limit the right of the Company or the
Sponsor to bring any action, suit or proceedings
arising out of or in connection with any such
applications, acceptances of applications and
contracts in any other manner permitted by
law or any court of competent jurisdiction;

irrevocably authorise the Receiving Agent/
Registrar and/or the Sponsor or any person
authorised by either of them, as your agent, to
do all things necessary to effect registration

of any Ordinary Shares subscribed for by or
issued to you into your name and authorise any
representative of the Receiving Agent/Registrar

or of the Sponsor to execute any documents
required therefor and to enter your name on
the register of members of the Company;
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515

516

517

518

519

agree to provide the Company with any
information which it may request in connection
with your application or to comply with the laws
relating to VCTs or other relevant legislation

(as the same may be amended from time to
time) including without limitation satisfactory
evidence of identity to ensure compliance with
the ML Regulations;

warrant that, in connection with your
application, you have observed the laws of

all requisite territories, obtained any requisite
governmental or other consents, complied

with all requisite formalities and paid any issue,
transfer or other taxes due in connection with
your application in any territory and that you
have not taken any action which will or may
result in the Registrar and/or the Sponsor acting
in breach of the regulatory or legal requirements
of any territory in connection with the Offer as a
result of your application;

confirm that you have read and complied with
paragraph 6 below and warrant that neither
of the Receiving Agent/Registrar and/or the
Sponsor will infringe any laws of any such
territory or jurisdiction directly or indirectly as a
result of, or in consequence of any acceptance
of, your application;

confirm that you have reviewed the restrictions
contained in paragraph 7 below;

warrant that you are not under the age of 18
years;

5.20 agree that the Receiving Agent/Registrar and/

521

or the Sponsor are each acting for the Company
in connection with the Offer and for no-one else
and that they will not treat you as their customer
by virtue of such application being accepted

or owe you any duties or responsibilities
concerning the price of Ordinary Shares or
concerning the suitability of Ordinary Shares for
you or be responsible to you for any protections
as a customer;

warrant that, if you complete the online
Application Form or sign the Application
Form on behalf of somebody else or yourself
and another or others jointly or a corporation,
you have the requisite power to make such
investments as well as the authority to do so
and such person or corporation will also be
bound accordingly and will be deemed also to
have given the confirmations, warranties and
undertakings contained in these terms and

conditions and undertake (save in the case of
signature by an authorised Financial Adviser
on behalf of the Investor) to enclose a power
of attorney or a copy thereof duly certified by a
solicitor with the Application Form;

5.22 warrant that you are not subscribing for the

Ordinary Shares using a loan that would not
have been given to you or any associate or not
have been given to you on such favourable
terms, if you had not been proposing to
subscribe for the Ordinary Shares;

5.23 warrant that the Shares are being acquired for

bona fide commercial purposes and not as part
of a scheme or arrangement the main purpose
of which, or one of the main purposes of which,
is the avoidance of tax. Obtaining tax reliefs
given under the applicable VCT legislation is not
itself tax avoidance;

5.24 warrant that you are not a “US Person” as

defined in the United States Securities Act of
1933 (as amended) (“Securities Act"), or a resident
of Canada and that you are not applying for any
Shares on behalf of or with a view to their offer,
sale or delivery, directly or indirectly, to or for the
benefit of any US Person or a resident of Canada;

5.25 warrant that you will be the beneficial owner of

the Shares in Puma AIM VCT plc issued to you
under the Offer;

5.26 warrant that the information contained in the

Application Form is accurate;

5.27 warrant that you have read and understood

the terms of the privacy policies contained

on the following websites: https:/www.
pumainvestments.co.uk/privacy-statement (in
relation to the Company and the Investment
Manager) and https//www.nevilleregistrars.
co.uk/privacypolicy (in relation to the receiving
Agent) which explain the rights you have in
relation to your personal information, including
the right to receive a copy of the information
held about you;

5.28 agree that, if you request that Ordinary Shares

are issued to you on a specific date and such
Ordinary Shares are not issued on such date, the
Company and its agents and Directors will have
no liability to you arising from the issue of such
Ordinary Shares on a different date; and

5.29 warrant that you are not currently targeted by

any form of UK, US or EU sanctions or restrictive
measures including: blocking; asset freezes;
restrictions on dealings, issuing, or trading in



TERMS AND CONDITIONS OF THE OFFER AND APPLICATION > CONTINUED

debt, equity, derivatives, or other securities; or
any other prohibition or restriction on exercising
any rights or performing any obligations you
may have in connection with any third party
and that you will inform the Company and
Receiving Agent/Registrar immediately of any
circumstances or changes while you are an
applicant or a Shareholder that could impact
this warranty.

6. No person receiving a copy of this document or
an Application Form in any territory other than
the UK may treat the same as constituting an
invitation or offer to them, nor should they in
any event use such Application Form unless,
in the relevant territory, such an invitation or
offer could lawfully be made to them or such
Application Form could lawfully be used without
contravention of any regulations or other legal
requirements. It is the responsibility of any
person outside the United Kingdom wishing
to make an application to satisfy themselves
as to full observance of the laws of any relevant
territory in connection therewith, including
obtaining any requisite governmental or other
consents, observing any other formalities
requiring to be observed in such territory and
paying any issue, transfer or other taxes required
to be paid in such territory.

7. The Ordinary Shares have not been and will
not be registered under the Securities Act, or
under the securities laws of any state or other
political subdivision of the United States and
may not be offered or sold in the United States
of America, its territories or possessions or other
areas subject to its jurisdiction (“the USA"). In
addition, the Company has not been and will
not be registered under the United States
Investment Company Act of 1940, as amended.
The Investment Manager will not be registered
under the United States Investment Advisers
Act of 1940, as amended. No application will be
accepted if it bears an address in the USA.

8. Therights and remedies of the Receiving Agent/
Registrar, the Sponsor and the Company under
these terms and conditions and the Application
Form are in addition to any rights and remedies
that would otherwise be available to any of
them, and the exercise or partial exercise of one
will not prevent the exercise of the others.

9. The dates and times referred to in these terms
and conditions and the Application Form may
be altered by the Company with the agreement
of the Sponsor.

10.

1.

12.

13.

Where a fee is payable by an Investor for the
advice and related charges they have received
from a Financial Adviser who has provided

a personal recommendation to invest in the
Company, either this “Adviser Charge” (the
amount agreed between the Investor and the
Financial Adviser) can be paid directly by the
Investor or, if it is a one-off fee, its payment may
be made by the Receiving Agent/Registrar on
behalf of the Investor.

Investors are required:

(i) toidentify such part of the overall cost of
financial advice from their Financial Adviser
which is related to their decision to sulbscribe
for Shares (plus VAT if relevant); and

(i) to authorise their Financial Adviser to disclose
such amount to the Company or the Promoter.

Where commission is permitted to be paid to
Financial Advisers under the rules of the FCA
(for example, in respect of execution-only clients
where no advice or personal recommmendation
has been provided), Financial Advisers who,
acting on behalf of their clients, return valid
Application Forms bearing their stamp and
Financial Conduct Authority registration
number may be entitled to commission from
the Promoter, calculated by reference to the
amount payable in respect of the Ordinary
Shares allocation for each such Application
Form.

Intermediaries or authorised Financial Advisers
may agree to waive part or all of their initial
commission or Adviser Charge in respect of

an application. If this is the case then such an
application may be treated as an application to
apply for the amount stated in section 3 of the
Application Form, together with an additional
amount equivalent to the commission or
Adviser Charge waived or subscribed on an
Investor's behalf for extra Ordinary Shares.

Any waived commission will be applied in
subscription for such extra Ordinary Shares at an
issue price reflecting the fact that no additional
Initial Fee will be applied in determining the
number of additional Shares to be issued.

The Company is authorised to amend the
amount stated in section 3 of the Application
Form to include any additional amount from
commission waived or any waived Adviser
Charge so subscribed. Financial Advisers

and intermediaries should keep a record of
Application Forms submitted bearing their
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14.

15.

stamp, to substantiate any claim for their
commission.

The arrangements described in paragraphs 10
to 13 above are based on the relevant applicable
rules of the FCA as they apply at the date of this
document. In the event that there is a change
in these Rules that affects the way advisers

are permitted to charge Investors and the
arrangements described in paragraphs 10 to 13
above, the Directors reserve the right to make
amendments to those arrangements.

Investors should be aware of the following
requirements in respect of the ML Regulations:

(i) Ifrequired by the Investment Manager or the
Receiving Agent, please supply one of each of
the following:

e an original certified copy of your
passport or driving licence certified
by a bank or solicitor stating that
itis a “true copy of the original and
a true likeness of [name]”; and

e an original or an original certified copy
of a recent bank or building society
statement or utility bill showing
your name and address, being no
more than three months old.

(i) If required by the Investment Manager,
the Company, the Receiving Agent or the
Registrar, please supply an Identity Verification
Certificate from your Financial Adviser.

(iii) All payments must be drawn in Sterling on
an account at a branch (which must be in
the United Kingdom, the Channel Islands
or the Isle of Man) of a bank which is either a
member of the Cheque and Credit Clearing
Company Limited or the CHAPS Clearing
Company Limited, a member of the Scottish
Clearing Banks Committee or the Belfast
Clearing Committee or which has arranged
for payments to be cleared through facilities
provided for members of any of those
companies or associations and cheques must
bear the appropriate sorting code in the top
right-hand corner. All payments should be
drawn on the personal account to which you
have sole or joint title to such funds. Third-
party payments will not be accepted with
the exception of building society cheques or
panker's drafts where the building society or
pank has confirmed the name of the account
holder by stamping and endorsing the
cheque or draft to such effect. The account
name should be the same as that shown on

16.

17.

the application. Post-dated cheques will not

be accepted. Payments will be presented for
values upon receipt. The Company reserves the
right to instruct the Receiving Agent/Registrar
to seek special clearance of payments to allow
the Company to obtain value for remittances

at the earliest opportunity. The right is reserved
to reject any Application Form in respect of
which payment has not been cleared on first
presentation.

The basis of allocation of Ordinary Shares will be
determined by the Directors of the Company in
their absolute discretion after consultation with
the Promoter. The right is reserved to reject in
whole or in part and/or scale down and/or
ballot any application or any part thereof
including, without limitation, applications in
respect of which any verification of identity
which the Company or the Receiving Agent/
Registrar considers may be required for the
purposes of the ML Regulations has not been
satisfactorily supplied. Dealings prior to the issue
of certificates for Ordinary Shares will be at the
risk of applicants. A person so dealing must
recognise the risk that an application may not
have been accepted to the extent anticipated,
or at all. The Company may accept applications
made otherwise than by completion of an
Application Form where the applicant has
agreed in some other manner acceptable to
the Company to apply in accordance with these
terms and conditions.

The application of the subscription proceeds
is subject to the absolute discretion of the
Directors.



1.

Elections to participate in the dividend
reinvestment scheme of Puma AIM VCT plc (the
"Company")(the "Scheme") should be addressed
to Neville Registrars Limited (the “Scheme
Administrator”) in accordance with condition 11
and will only be effective for dividends to be paid
15 days following receipt of the election by the
Scheme Administrator.

a. The Company, acting through the Scheme

Administrator, shall have absolute discretion
to accept or reject elections. An applicant
shall become a member of the Scheme upon
acceptance of their election by the Scheme
Administrator on the Company’s behalf
(“Participants”). The Scheme Administrator
will provide written notification if an election
is rejected. Only registered shareholders of
the Company (“Shareholders”) may join the
Scheme.

b. The Company shall apply dividends to be paid

to Participants on ordinary shares of £0.01
each in the Company (“Ordinary Shares”) in
respect of which an election has been made
in the allotment of further Ordinary Shares.
The Scheme Administrator shall not have the
discretion, and Participants may not instruct
the Scheme Administrator, to apply those
dividends (“funds”) towards any investments
other than investment in Ordinary Shares as
set out in this condition 2(b).

c. Participants who are Shareholders may only

participate in the Scheme if all Ordinary
Shares registered in their name are mandated
to the Scheme.

d. By joining the Scheme, Participants instruct

the Scheme Administrator that the mandate
will apply to the full number of Ordinary
Shares held by them in respect of which the

election is made, as entered onto the share
register of the Company from time to time.

In relation to new Ordinary Shares to be
allotted in relation to a dividend such

Shares will only be allotted to the registered
Shareholder and not to any beneficial holder.
Nominee Participants shall not be entitled
to instruct the Scheme Administrator to allot
Ordinary Shares to a beneficial holder (and
Participants are advised to read condition 15
in respect of the consequences for VCT tax
reliefs).

. Onor assoon as practicable after a day on

which a dividend on the Ordinary Shares is
due to be paid to a Participant (the “Payment
Date”), the Participant’s funds held by the
Company shall, subject to conditions 9, 10
and 19 below and the Company having the
requisite shareholder authorities to allot
Ordinary Shares, be applied on behalf of that
Participant to subscribe for the maximum
number of whole new Ordinary Shares which
can be allotted with the funds.

. The number of Ordinary Shares to be allotted

to a Participant pursuant to condition 3(a)
above shall be calculated by dividing the
Participant’s funds by the greater of (i) the
net asset value per Ordinary Share being the
most recently announced net asset value per
Ordinary Share as at the date the dividend

is paid (as adjusted for the relevant dividend
in question if this has not already been
recognised in the most recently announced
net asset value) or (ii) to the nominal value of
an Ordinary Share.

No fractions of Ordinary Shares will be
issued under the Scheme. Any balance of
cash remaining with the Company after the
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subscription of less than the amount required
to subscribe for a further new Ordinary Share,
as set out in 3(b) above, shall be held by the
Company on behalf of the Participant and
added to the cash available in respect of

that Participant for the subscription of new
Ordinary Shares on the next forthcoming
Payment Date. No interest shall accrue or

be payable by the Company in favour of any
Participant on any such cash balances.

d. The Company shall not be obliged to allot
Ordinary Shares under the Scheme to the
extent that the total number of Ordinary
Shares allotted by the Company pursuant
to the Scheme in any financial year would
exceed 10% of the aggregate number of
Ordinary Shares on the first day of such
financial year.

e. The Company shall immediately after the
subscription of Ordinary Shares in accordance
with the condition at 3(a) above take all
necessary steps to ensure that those Ordinary
Shares shall be admitted to the Official List
and to trading on the main market of the
London Stock Exchange, provided that at
the time of such subscription the existing
Ordinary Shares in issue are so admitted to
the Official List and to trading on the main
market of the London Stock Exchange.

The Scheme Administrator shall as soon as
practicable after the allotment of Ordinary
Shares in accordance with condition 3 procure
(i) that the Participants are entered onto the
Share Register of the Company as the registered
holders of those Ordinary Shares (ii) that share
certificates (unless such Ordinary Shares

are to be uncertified) and, where applicable,
income tax vouchers (“Tax Vouchers”) are sent
to Participants at their own risk and (iii) that
Participants receive a statement detailing:

a. the total number of Ordinary Shares held at
the record date for which a valid election was
made;

b. the number of Ordinary Shares allotted,;
c. the price per Ordinary Share allotted,;

d. the cash equivalent of the Ordinary Shares
allotted; and

e. thedate of allotment of the Ordinary Shares.

All costs and expenses incurred by the Scheme
Administrator in administering the Scheme will
be borne by the Company.
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Each Participant warrants to the Scheme
Administrator that all information set out in

the election form (including any electronic
election) on which the election to participate in
the Scheme is contained is correct and to the
extent any of the information changes they will
notify the changes to the Scheme Administrator
and that during the continuance of their
participation in the Scheme they will comply
with the provisions of condition 7 below.

The right to participate in the Scheme will not
be available to any person who is a citizen,
resident or national of, or who has a registered
address in, any jurisdiction outside the UK. It is
the responsibility of any Shareholder wishing to
participate in the Scheme to be satisfied as to
the full observance of the laws of the relevant
jurisdiction(s) in connection therewith, including
obtaining any governmental or other consents
which may be required and observing any other
formalities needing to be observed in any such
jurisdiction(s).

Participants acknowledge that the Scheme
Administrator is not providing a discretionary
management service. Neither the Scheme
Administrator nor the Company shall be
responsible for any loss or damage to
Participants as a result of their participation in
the Scheme unless due to the negligence or
wilful default of the Scheme Administrator or
the Company or their respective employees and
agents.

Participants may:

a. at any time by notice to the Scheme
Administrator terminate their participation in
the Scheme and withdraw any funds held by
the Company on their behalf; and

b. inrespect of Ordinary Shares they hold as
nominee and subject to condition 2(e), give
notice to the Scheme Administrator that, in
respect of a forthcoming Payment Date, their
election to receive Ordinary Shares is only
to apply to a specified amount due to the
Participant as set out in such notice.

Such notices shall not be effective in respect
of the next forthcoming Payment Date unless
itis received by the Scheme Administrator at
least 15 days prior to such Payment Date. In
respect of notices under (a) above, such notice
will be deemed to have been served where

(i) the Participant ceases to hold any Ordinary
Shares or (ii) the Participant applies for further
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10.

.

Ordinary Shares under a prospectus or top-up
offer document issued by the Company, and
indicates on the relevant application form that
they do not want the shares to be issued to
them to be subject to the Scheme (upon which
their existing participation in the Scheme in
relation to all their Ordinary Shares shall be
deemed to terminate in accordance with (a)
above). Upon receipt of notice of termination, all
funds held by the Company on the Participant’s
behalf shall be returned to the Participant as
soon as reasonably practical at the address set
out in the register of members, subject to any
deductions which the Company may be entitled
or bound to make hereunder.

The Company shall be entitled at its absolute

discretion, at any time and from time to time to:
12.

a. suspend the operation of the Scheme;

b. terminate the Scheme without notice to the
Participants; and/or

c. resolve to pay dividends to Participants partly
by way of cash and partly by way of new
Ordinary Shares pursuant to the Scheme.

Participants who wish to participate in the
Scheme in respect of new Ordinary Shares to

be issued pursuant to a prospectus or top-up
offer document may tick the relevant box on the
applicable application form.

Participants who wish to participate in the
Scheme and who already have Ordinary Shares
issued to them held in certificated form, i.e. not
in CREST, should complete and sign an election
form and return it no later than 15 days prior to
the Payment Date to The Scheme Administrator,
Neville Registrars Limited, Neville House,
Steelpark Road, Halesowen B62 8HD. The
election form can be found on the Company's
investment manager's website at https:/www.
pumainvestments.co.uk.

Participants who wish to participate in the
Scheme and who already have Ordinary Shares
issued to them held in uncertificated form in
CREST (and were in uncertificated form as at the
relevant record date) should elect to receive a
dividend in the form of new Ordinary Shares by
means of the CREST procedure to effect such an
election. By doing so, such Shareholders confirm
their election to participate in the Scheme and
their acceptance of the terms and conditions

of the dividend reinvestment scheme (the
“Scheme Terms and Conditions”). If a Participant

13.

14.

isa CREST sponsored member, they should
consult their CREST sponsor, who will be able to
take appropriate action on their behalf. Elections
must contain the number of Shares on which
the election is being made. If the relevant field

is left blank, the election will be accepted for the
full registered shareholding of the Participant as
at the applicable record date.

Subject to the Scheme Terms and Conditions,
Participants shall receive new Ordinary Shares
instead of cash in respect of future dividends.

Elections through CREST should be received
by CREST no later than 6 pm on such date that
is at least 15 days before the Payment Date

for the relevant dividend in respect of which a
Participant wishes to make an election.

An election made by a Participant in
accordance with condition 11 will remain valid
for all dividends paid to the Participant by the
Company until such time as the Participant
gives notice in writing to the Scheme
Administrator that he or she no longer wishes to
participate in the Scheme.

The Company shall be entitled to amend the
Scheme Terms and Conditions on giving one
month’'s notice in writing to all Participants. If
such amendments have arisen as a result of
any change in statutory or other regulatory
requirements, notice of such amendment
will not be given to Participants unless in the
Company's opinion the change materially
affects the interests of the Participants.
Amendments to the Scheme Terms and
Conditions which are of a formal, minor or
technical nature or made to correct a manifest
error and which do not adversely affect the
interests of Participants may be effected
without notice.

By completing and delivering their election the
Participant:

a. agrees to provide the Company with
any information which it may request in
connection with such election and to comply
with legislation relating to venture capital
trusts or other relevant legislation (as the
same may be amended from time to time);
and

b. declares that a loan has not been made to
the Participant on whose behalf the Ordinary
Shares are held or any associate of either of
them, which would not have been made or
not have been made on the same terms but
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15.

6.

17.

18.

19.

for the Participant electing to receive new

Ordinary Shares and that the Ordinary Shares

are being acquired for bona fide investment
purposes and not as part of a scheme or
arrangement the main purposes of which is 20
the avoidance of tax.

Elections by individuals for Ordinary Shares
should attract applicable VCT tax reliefs
(depending on the particular circumstances

of an individual) for the tax year in which the
Ordinary Shares are allotted provided that the
issue of Ordinary Shares under the Scheme

is within the investor's annual £200,000

limit. Participants and beneficial owners are
responsible for ascertaining their own tax
status and liabilities and neither the Scheme
Administrator nor the Company accepts any
liability in the event that tax reliefs are not
obtained. The Tax Voucher can be used to claim
any relevant income tax relief either by obtaining
frorn HM Revenue & Customs an adjustment
to the Participant's tax coding under the PAYE
system or by waiting until the end of the year
and using the Self Assessment Tax Return.

The Company will, subject to conditions 9, 10 and

19, issue Ordinary Shares in respect of the whole

of any dividend payable (for the avoidance of

doubt, irrespective of whether the amount of
allotment is greater than any maximum limits
imposed from time to time to be able to benefit

from any applicable VCT tax reliefs) unless the

Scheme Administrator has been notified to

the contrary in writing at least 15 days before a
Payment Date. 21.

Shareholders electing to receive Ordinary Shares
rather than a cash dividend will be treated as
having received a normal dividend. Shareholders
qualifying for VCT tax reliefs should not be liable
to income tax on shares allotted in respect of
dividends from qualifying VCT shares.

22.

For capital gains tax purposes, Shareholders
who elect to receive Ordinary Shares instead of a
cash dividend are not treated as having made a
capital disposal of their existing Ordinary Shares.
The new Ordinary Shares will be treated as a
separate asset for capital gains purposes.

The Company shall not be obliged to accept any
application or issue Ordinary Shares hereunder
if the Directors so decide in their absolute
discretion. The Company may do or refrain from
doing anything which, in the reasonable opinion
of the Directors, is necessary to comply with the
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law of any jurisdiction or any rules, regulations

or requirements of any regulatory authority or
other body, which is binding upon the Company
or the Scheme Administrator.

. The amount of any claim or claims a Participant

has against the Company or the Scheme
Administrator shall not exceed the value of
such Participant’'s Ordinary Shares in the
Scheme. Nothing in these Scheme Terms and
Conditions shall exclude the Company or the
Scheme Administrator from any liability caused
by fraud, wilful default or negligence. Neither
the Company nor the Scheme Administrator
will be responsible for: (a) acting or failing to act
in accordance with a court order of which the
Scheme Administrator has not been notified
(whatever jurisdiction may govern the court
order); or (b) forged or fraudulent instructions
and will be entitled to assume that instructions
received purporting to be from a Shareholder
(or, where relevant, a nominee) are genuine; or
(c) losses, costs, damages or expenses sustained
or incurred by a Shareholder (or, where relevant,
a nominee) by reason of industrial action or any
cause beyond the control of the Company or
the Scheme Administrator, including (without
limitation) any failure, interruption or delay in
performance of the obligations pursuant to
these Scheme Terms and Conditions resulting
from the breakdown, failure or malfunction of
any telecommunications or computer service or
electronic payment system or CREST; or (d) any
indirect or consequential loss.

These Scheme Terms and Conditions are for the
benefit of a Participant only and shall not confer
any benefits on, or be enforceable by, a third
party and the rights and/or benefits a third party
may have pursuant to the Contracts (Rights of
Third Parties) Act 1999 are excluded to the fullest
possible extent.

All notices and instructions to be given to the
Scheme Administrator shall be in writing and
delivered or posted to Neville Registrars Limited,
Neville House, Steelpark Road, Halesowen B62
8HD.
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23. These Scheme Terms and Conditions shall be
governed by, and construed in accordance with,
English law and each Participant submits to
the jurisdiction of the English courts and agrees
that nothing shall limit the right of the Company
to bring any action, suit or proceeding arising
out of or in connection with the Scheme in any
other manner permitted by law or in any court
of competent jurisdiction.

Shareholders who are in any doubt about
their tax position should consult their
independent financial adviser.

98



EE)

TERMS AND CONDITIONS OF THE DIVIDEND REINVESTMENT SCHEME > CONTINUED

Frequently asked

questions

Replies to these frequently asked questions should be
read in conjunction with the whole Prospectus and any
decisions to subscribe for Shares should be based on
consideration of the Prospectus as a whole.

Subscribing for Shares

Who can apply to subscribe?
Applicants who are 18 years old or over.

How much can | subscribe for in the Company?
There is no upper limit to the amount for which you
can subscribe in the Company. However the
maximum income tax relief is limited to investments
of £200,000 per individual Investor.

What is the minimum investment?

The minimum investment is £3,000 per application
and thereafter in multiples of £1,000 (or such lesser
amounts as the Directors may determine).

What is the Dividend Reinvestment Scheme
(DRIS) and when can | apply?

The Company has adopted a Dividend Reinvestment
Scheme which will allow Shareholders to elect to
have future dividends paid to them in the form of
new Ordinary Shares issued by the Company.

If an investor or Shareholder wishes to participate in
the DRIS, they will need to elect to participate in the
scheme. The election to participate will apply to all
Ordinary Shares held by that Shareholder — whether
those Shares were acquired before the election was
made —and to any further Shares that the
Shareholder may subscribe for under any further
offer for subscription after the election has been
made. A Shareholder may cancel their election by
giving notice at any time to the Scheme
Administrator (after which —in accordance with the
DRIS Terms and Conditions — any dividends payable

on their shareholding in the Company will be paid in
cash).

What is the Company’s share buyback policy?
The Offer Shares are intended to be traded on the
London Stock Exchange's main market for listed
securities, although it is likely that there will be an
illiquid market for such shares. In such
circumstances, Shareholders may find it difficult to
sell their Shares in the market.

In order to improve liquidity in the Shares, the
Company intends to pursue an active buyback
policy, pursuant to which the Board will consider
requests from Shareholders who have held their
Shares for five years or more for the Company to buy
back their Shares at a discount of 5% to the latest
published Net Asset Value. Buybacks are subject to
applicable regulations, market conditions at the time
and the Company having both the necessary funds
and distributable cash reserves available for the
purpose. The making, timing and frequency of any
share buybacks will remain at the absolute discretion
of the Board.

Shareholders should not rely upon any share
buyback policy to offer certainty of selling their
Shares at prices that reflect the underlying NAV.

As with all VCTs, the Directors expect that there will
be limited demand for share buybacks from
Shareholders who have been allotted Shares under
the Offer within the first five years, because the
sellers are likely to be either deceased Shareholders’
estates or those Shareholders whose circumstances
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have changed (to such extent that they are willing to
repay the 30% income tax relief in order to gain
access to the net proceeds of the sale). In exceptional
circumstances, the Board will (in its absolute
discretion) consider requests from Shareholders who
have held their Shares for less than five years.

Tax relief

Please refer to the risk factors on pages 13 to 19 of
the Prospectus which explain that particular tax
reliefs are dependent on individual circumstances
and that the taxation rates and taxation law may
be subject to change. We are not able to give you
tax advice and you should consult your tax adviser
in relation to this. Subject to this the following
answers are a summary of the tax position
relating to income tax relief for Qualifying
Subscribers.

What income tax relief will be given on my
investment?

The current rate of income tax relief for VCT investors
is 30% of the amount invested, so long as they have
paid sufficient income tax in the tax year in which
the Shares are issued to them. Investors can get a
maximum of £60,000 income tax relief, being 30%
on an investment of £200,000, provided that the
Investor has a potential income tax liability of at least
that amount for the 2025/2026 tax year.

Will | be able to claim VCT tax relief on all my
investment?

You should receive VCT tax relief on the total amount
subscribed for Shares (the net amount of your
investment after the deduction of any Adviser
Charge by the Receiving Agent/Registrar (if
applicable), for which VCT tax relief is not available),
subject to all the factors relating to tax referred to in
this document and subject to the risk factors on
pages 13 to 19 of this document.

How long do | need to hold the Shares in the
Company to retain my tax relief?

Investors need to hold their Shares for a minimum of
five years to retain their tax relief.

How to submit an application

Where should | send my application?
Applications can be made online at pumaaimvct.
pumainvestments.co.uk. Alternatively paper
Application Forms can be requested from the
Promoter at ClientOnboarding@pumainvestments.
co.uk or by telephone on 020 7408 4100. Paper
Application Forms and cheques should be sent to
Neville Registrars, Neville House, Steelpark Road,
Halesowen, West Midlands B62 8HD.

Please use the digital method of application and
payment wherever possible, for security,
efficiency and environmental reasons.

To whom should | make the cheque payable?
Cheqgues should be made payable to “Puma AIM
VCT plc”.

For application payments, please allow up to seven
Business Days for funds to clear, ensuring that the
Receiving Agent is in receipt of cleared funds prior to
5pm on 30 March 2026 in respect of investments
being made in the 2025/2026 tax year and prior to
5pm on 28 August 2026 in respect of investments
being made in the 2026/2027 tax year. In the case of
cheqgues, please ensure that the Receiving Agent is
in receipt of these prior to 5pmM on 24 March 2026 in
respect of investments being made in the 2025/2026
tax year and prior to 5pm on 25 August 2026 in
respect of investments being made in the 2026/2027
tax year. If funds have not cleared by the relevant
deadline, we will be unable to proceed with the
allotment and application monies will be returned to
you, without interest.

We strongly recommend that payments are made
by bank transfer to avoid potential delays.

Anti-money laundering

I am applying for Shares on the advice of a
Financial Adviser

If you are subscribing for Shares on the advice of a
Financial Adviser, your Financial Adviser should
complete the relevant section of the Application
Form to confirm your identity for anti-money
laundering purposes.

| am investing directly

If required by the Investment Manager or the
Receiving Agent, you must supply an Identification
Verification Certificate (or equivalent) from a
Financial Adviser or intermediary to confirm your
identity for anti-money laundering purposes. If you
cannot do this, you must supply the following:

(@) an original certified copy of your passport or
driving licence certified by a bank or solicitor
stating that it is a “true copy of the original and a
true likeness of” followed by your name; and

(b) an original or an original certified copy of your
bank or building society statement or utility bill
being no more than three months old, showing
your name and address.
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Following a subscription for Shares

What happens after | have been allotted Shares?
You should expect to receive your share certificate
and tax certificate within a few weeks of the Shares
being allotted.

How do | claim back my income tax relief on my
VCT investment?

In order to claim back your tax relief, you can write
to your HMRC office and ask it to amend your tax
code so you receive your tax relief each month via
the PAYE system. Alternatively, you can claim the
relief through your tax return for the year in which

you apply.
Can Investors apply electronically?

Yes, applications for Puma AIM VCT can be made
online at pumaaimvct.pumainvestments.co.uk.

Further questions
| still have some questions. Who should | contact?

Please contact Puma Investments on 020 7408
4100 if you have any further questions.

Please note that no investment or tax advice can or
will be given. We recommend that prior to making
any investment into a VCT, Investors consult their
Financial Adviser and their tax adviser (if different).
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