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Investment Trusts  

to Beat the Benchmark 

This week we have chosen two ‘under the radar’ investment trusts which have historically beaten their 
benchmarks, and which are at present trading at discounts to their NAVs. 

          JPMORGAN US SMALLER COMPANIES INVESTMENT TRUST (JUSC)  

  

Buy approx.:339p 

Buy:333p 

Year low: 251p 

Premium/Discount: -3.27% 

Dividend yield: 0.75% 



Launched in 1982. The company’s objective is to achieve long-term capital growth from investing in US 
micro-cap companies. A bottom-up approach will be taken, and the Fund will target companies that have 
a sustainable competitive advantage, run by competent management teams who have a track record of 
success and are good stewards of capital; and to focus on owning equity stakes in businesses that trade at 
a discount to their intrinsic value. 

 

 The trust looks at companies which are key beneficiaries of US growth. The team has a preference for 
quality businesses with durable franchises, strong management and stable earnings that are trading on 
attractive valuations. 

  

Past performance has been very good, although there is no guarantee this positive result will be repeat-
ed in the future. It has beaten the Russell 2000 NR GBP benchmark in eight out of the last 10 years. 

PERFORMANCE  Approx. 

6 months 17.16% 

1 year 29.75% 

3 years 101.79% 

5 years 128.76% 



PANTHEON INTERNATIONAL (PIN)  

 Buy approx.:2100p 

Year high: 207-p 

Year low: 1747p 

Premium/Discount: -16.57% 

Dividend yield: n/a 

Launched in 1987. The company aims to maximise capital growth by investing in funds specialising in    

unquoted investments, acquiring existing unquoted portfolios and participating directly in private place-

ments. Within its stated primary investment objective, the Company invests in private equity funds as 

secondary interests by subscribing to new funds. The Company may occasionally acquire direct holdings 

in unquoted companies, usually where a vendor is seeking to sell a combined portfolio of funds and direct 

holdings.  

 Mostly invested in the US (54%), followed by Europe (28%), Asia and EM (12%) and a further 6% spread 

globally. A large portion of the investments are in the consumer sector (24%) and information technology 

(24%). Exposure is balanced across buyout, venture and growth, and special situations funds from a    

multitude of geographical regions and vintages. 

 Pantheon International, a constituent of the FTSE 250, is the longest established private equity          

fund-of-funds on the London Stock Exchange and has outperformed the FTSE All-Share and MSCI World 

since its inception in 1987. 

  
PERFORMANCE  Approx. 

6 months 12.97% 

1 year 16.11% 

3 years 64.57% 

5 years 103.70% 



  

 

 

Risk Warning Disclaimer  

Although the author and publisher have made every effort to ensure that the information in this 

publication was correct at press time, the author and publisher do not assume and hereby     

disclaim any liability to any par-ty for any loss, damage, or disruption caused by errors or    

omissions, whether such errors or omissions result from negligence, accident, or any other 

cause.  

Investments can go up in value as well as down, so you could get less than you invested. This 

information does not constitute personal advice and you should speak to your financial advisor 

before committing to any pension product. Information in this document is for reference use only 

and its accuracy cannot be guaranteed and is subject to change.  


