31ST MARCH 2006 UPDATE

PIP'S PRIMARY INVESTMENT OBJECTIVE IS TO MAXIMISE CAPITAL GROWTH BY INVESTING
IN PRIVATE EQUITY FUNDS AND, OCCASIONALLY, DIRECTLY IN PRIVATE COMPANIES.
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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 STAGE COMPOSITION
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% % p.a. % p.a. % p.a. % 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
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500 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
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since 30th June 2005. PIP continues to benefit from the current
0 exit environment as evidenced by distributions received from
private equity assets of £44 million over the quarter and of £123
200 million since 30th June 2005. As a result of the level of
100 distributions, PIP has offered to redeem up to £10 million in
value of redeemable shares in May 2006. PIP made
0 commitments of £76 million during the quarter to 10 primary
MAR 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 funds (£44 million) and two secondary transactions (£32 million).
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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 pip@pantheonventures.com

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. -
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