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So, why invest in investment trusts? 

Professional 
management

Independent board to 
provide oversight

Diversified 
portfolio

Ability to smooth 
income

Access wider 
range of assets

Potential for strong long-
term performance



Investment trust performance



Private equity performance…

• Share price total return % to 22/1/2026 Source:theaic.co.uk/Morningstar 

1 year 3 years 5 years 10 years 

Average 
investment 
trust ex 3i & 
VCTS

15.4 29.8 25.9 173.5

Private Equity 
ex 3i

10.4 37.7 67.0 226



Private equity – the Hollywood explanation

“So what do you do with the companies once you buy 
them?”

“I sell them.”



Private equity investment trusts  

• Tried and tested way for retail investors to invest in private equity 

• ICG Enterprise Trust launched 1981 

• HG Capital Trust launched 1989

• Pantheon International launched 1987 

• 3i started in 1945 but not listed until 1994



Why private equity investment trusts? 

• Access to growth potential – companies staying private for longer

• Diversification

• Active management & value creation

• Liquidity and accessibility

• Lower minimum investment

• Discounts 



Discounts are narrowing ..



Private equity trust discounts narrowing…

Discounts 31/12/25 31/12/24 31/12/23 31/12/22 31/12/21

Private 
Equity 
sector ex 3i 
% 

-22.6 -25.5 -28.7 -37 -15.7

Average 
investment 
trust ex 3i 
and VCTs

-12.4 -14.6 -13.0 -11.0 -2.3



Activists 



Do your research - www.theaic.co.uk

http://www.theaic.co.uk/


Follow us on…



Sign up for Compass

https://www.theaic.co.uk/form/retail-email-update-sign-up


