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B R O K E R S
Dresdner Kleinwort Wasserstein Securities Ltd, 
PO Box 560, 20 Fenchurch Street, London EC3P 3DB

Pantheon International Participations PLC (PIP) is an investment trust company whose shares are listed and traded on the London Stock Exchange

This document is issued and approved by Pantheon Ventures Limited, which is authorised and regulated by the Financial Services Authority in the United
Kingdom. Nothing in this document is intended to constitute advice and this document should not be taken as a recommendation to buy or sell PIP
shares.  If you are interested in PIP, you should contact your usual financial adviser before making any investment decision.  Pantheon Ventures Limited
receives a management fee of between 1 and 1.5 per cent. per annum of the value of PIP's investment assets and, in addition, a fee at the rate of up
to 0.5 per cent. per annum on the value of PIP's outstanding investment commitments and a performance fee equal to 10 per cent. of all growth in
PIP's fully diluted total net asset value above 15 per cent. per annum calculated on a compounded basis.

All figures as at 31st March 2006 unless otherwise stated. All sources Pantheon Ventures Limited unless otherwise stated. 

REVIEW: PIP’s NAV per share increased by 4.3% over the

quarter to 31st March 2006 and by 21.9% over the nine months

since 30th June 2005. PIP continues to benefit from the current

exit environment as evidenced by distributions received from

private equity assets of £44 million over the quarter and of £123

million since 30th June 2005. As a result of the level of 

distributions, PIP has offered to redeem up to £10 million in

value of redeemable shares in May 2006. PIP made 

commitments of £76 million during the quarter to 10 primary

funds (£44 million) and two secondary transactions (£32 million). 
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Pantheon Ventures Limited 

Registered in England No. 2052746
Norfolk House, 31 St James’s Square, London SW1Y 4JR

TEL:  +44 (0) 20 7484 6200
FAX: +44 (0) 20 7484 6201

pip@pantheonventures.com
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CAPITA Registrars, 
Bourne House, PO Box 25, Beckenham, Kent BR3 4BR

www.pipplc.com
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31-Mar-06 30-Jun-05 Change

NAV per share 802.1p 657.9p 21.9%

Ordinary share price 795.0p 650.5p 22.2%

Redeemable share price 792.5p 653.0p 21.4%

Total assets* £453.9m £381.5m 19.0%

Outstanding commitments £330.9m £245.4m 34.8%

* Total assets less current liabilities

P E R F O R M A N C E

1 year
%

3 year
% p.a.

5 year
% p.a.

10 year
% p.a.

Since inception
% p.a.

NAV per share 29.6 14.1 3.8 11.6 14.4

Share price* 40.1 25.7 6.7 16.2 14.4

FTSE All Share 28.0 24.7 5.7 8.4 9.1

MSCI World 24.1 23.3 5.5 8.3 N/A

* Ordinary share price
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