Baronsmead VCT2

Sector: Sector Spec Other 5th December 2005 Update

Baronsmead 2 continues to impress. Since launch the fund has distributed dividends equating to an average of 5.5p per annum. Over
the period to 30 September 2005 the portfolio increased to encompass over 70 companies with a qualifying investment level of

approximately 75%. Of late, the value of the portfolio’s assets has increased on the back of recent profitable realisations of Fat Face,
AssA and Searchspace.

Allenbridge Scores Overall Score: n-

3years lyear The scores range from between 1 (bottom 10%) to 10. The
Total ithi 8 a overall score is an average of the scores on the left. A HIGH
otal return (within sector) SCORE DOES NOT IMPLY A RECOMMENDATION.
Return for risk undertaken (within sector) 9 9
Consistency of return (within sector) 9 9

Return and downside risk over the last five years

Return % Downside Risk %
Period to date Fund Sector All funds* Fund Sector Downside risk is.
the average % fall in
3 months 3.5 11 6.0 - - those months when
6 months 6.6 3.2 17.0 - - the fund / sector did
not rise in value
1year 221 9.2 311 0.3 0.9
3 years 64.2 98.8 147.8 0.8 15
5years 50.3 -10.5 40.1 2.0 4.7

*All funds are all Investment Trusts

Charts of performance over five years or since first full month if later

Total Return Performance in Various Market Conditions
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The chart shows the 50.3% return made by the fund over the 5 years covered 7 "
by the chart. e - -
The growth of the fund in each separate year from earliest to latest was-4.0%, - _
0, 0, 0, 0,
4.7%, 19.5%, 12.6%, 22.1%. The scattered square plots designate the growth of the fund (vertical axis) and the
growth of its sector (horizontal axis) in each of the 20 quarters covered by the
lati ; charts on this page. The broken diagonal line indicates where the fund performance
Relative Performance equates to the sector average; values falling above this line indicate out-
250 T performance and vice versa.
! There has been insuffienct correlation betwen the fund and the sector average to
225 ! give a reliable trend line.
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The chart shows that over the last 5 years the fund has out-performed the sector :
average by 67.9%. o
Where the fund line rises the fund out-performed the sector and vice versa. The
performance of the fund relative to the sector average by year (earliest to latest)
was 15.9%, 75.3%, -10.3%, -17.6%, 11.9%.
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The height of the bars shows that the fund was in the top quartile of its sector foi
6 out of 20 quarters and in the bottom quartile for 2 out of 20 quarters.

Further Statistics
Cumulative Return Rank in Sector Rank in All Funds

Growth of Sector . Return /
Fund Return Risk ) Return
£1000 Average % Risk
% %
1 Year £1,221 22.1% pa 9.2% pa 7126 4126 4126 225/ 384
3 Years £1,642 18.0% pa 25.7% pa 5/19 3/19 2/19 2411340
5 Years £1,503 8.5% pa -2.2% pa 4/11 2/11 2/11 96 / 262

The first figure is the rank of the fund ("1" being the best), the second is the number of
funds in the sector or in the universe of all funds.

© Allenbridge Group Plc Regulated by the Personal Investment Authority. Based on monthly Returns (Bid-to-Bid Gross Income Reinvested). Source: Standard & Poor's Micropal.
** Transfers: A transfer may produce exit charges and initial start-up charges and there is a potential for loss of income or growth, following a fluctuation in the markets, whilst the transfer remains
pending.

Fund Reference Number: 26319
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