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PIP has a track record of long-term outperformance

Past performance is not a guarantee of future results.

Annualised 
performance 1 yr 3 yrs 5 yrs 10 yrs Since 

inception

NAV per share 14.7% 16.8% 14.9% 11.2% 11.9%

Ordinary share price 10.7% 19.6% 14.3% 18.9% 11.5%

FTSE All-Share, TR -3.2% 8.7% 5.3% 9.6% 7.7%

MSCI World, TR (£) 2.5% 13.8% 11.8% 13.0% 7.8%

Share price outperformance:

vs FTSE All Share, TR +13.9% +10.9% +9.0% +9.3% +3.8%

vs MSCI World, TR (£) +8.2% +5.8% +2.5% +5.9% +3.7%

NAV

£1.5bn

Market 
capitalisation

£1.2bn

Portfolio 
return 

+12.9%

Share price 
growth

+10.7%

Net portfolio 
cash flow

£170m

NAV per 
share growth

+14.7%

Financing 
cover

3.4x

AIC ongoing
charges

1.22%

PIP's share price has 
outperformed the FTSE All 

Share and MSCI World 
(Sterling) over one, three, 
five, ten years and since 

inception in 1987.

5Y 
TSR

95.2%

Achieved through the value added by Pantheon and the private equity managers it backs

Financial Results for the year ended 31 May 2019



2

PIP delivers attractive and consistent returns to shareholders

As at 31 May 2019
* Excludes valuation gains and/or cash flows associated with the Asset Linked Note. The Asset Linked Note (“ALN”) refers to the unlisted 10-year note issued on 31 October 2017 whose 
cost and repayments are linked to a reference portfolio consisting of the Company’s older vintage funds.  

Maximising shareholder returns 
through long-term capital 

growth

Five year TSR (cum.)
+95%  

Consistent long-term NAV per 
share growth is central to PIP’s 

strategy

Annual NAV per share growth 

+14.7%

Significantly outperformed 
benchmark public market 

indices

Avg. NAV growth p.a. since 1987

+11.9%*

A simple and differentiated entry point to private equity performance
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PIP’s underlying portfolio continues to perform strongly

1 Stated net of movements associated with the Asset Linked Note (“ALN”) share of the reference portfolio. The ALN refers to the unlisted 10-year note issued on 31 October 2017 whose cost and repayments are 
linked to a reference portfolio consisting of the Company’s older vintage funds. 2 Taxes relate to withholding taxes on investment distributions. 3 Portfolio returns  include income, exclude gains and losses from 
foreign exchange movements, and look through feeders and funds-of-funds to the underlying funds. Portfolio returns and portfolio NAV exclude returns generated by the portion of the reference portfolio 
attributable to the ALN. Past performance is not indicative of future results. Future returns are not guaranteed and a loss of principal may occur. 

 We continue to favour growth and small/mid buyouts:
 Lower entry multiples relative to large/mega buyouts
 Typically higher growth rates than larger businesses
 More levers to pull to help businesses realise their growth potential
 Extensive opportunity set and more routes to exit
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Current investment focus has attractive growth characteristics
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PIP has an active and flexible approach to portfolio construction

1 As at 31 May 2019. The fund region, stage and investment type charts are based upon underlying fund valuations and account for 100% of PIP’s overall portfolio value. The charts exclude the portion of the 
reference portfolio attributable to the Asset Linked Note. The Asset Linked Note (“ALN”) refers to the unlisted 10-year note issued on 31 October 2017 whose cost and repayments are linked to a reference portfolio 
consisting of the Company’s older vintage funds. 2 EM: Emerging Markets. 3 Global category contains funds with no target allocation to any particular region equal to or exceeding 60%.

Investments secured with many of the best private equity managers in the world through:
 Our long experience in the business
 The strong relationships we have built over time
 Our dynamic allocation to secondaries, co-investments and primaries

Risk managed through diversification in a cost-effective manner 
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PIP is well-positioned to withstand uncertainty

 Net available cash of £141m as at 31 May 2019
 Healthy coverage ratio with portfolio distributions 

expected to cover calls from undrawn commitments
 Undrawn commitments of £521m as at the year end
 Approximately 22% PIP’s undrawn commitments are in 

fund vintages older than six years1

 The revolving credit facility of £182m (term: June 2022) 
provides protection in the event of deteriorating exit 
markets2

 Flexible financing of ALN based on distributions from 
reference portfolio
 The ALN was valued at £94m as at 31 May 2019
 Total payments made since issuance amounted to 

£122m

£323m

£1,450m

£521m

Portfolio & Available Financing Undrawn Commitments

3.4x
financing cover1

3

90%
undrawn 

coverage ratio4

We have the strength and the scale to invest throughout different economic cycles
1 As at 31 May 2019. 2  The overall loan facility comprises undrawn facilities of $163.0m and €59.8m which had a sterling value of £175m at the time PIP entered into these facilities. The loan facility 
remains undrawn.  3 The portfolio and available financing figure excludes the current portion of the Asset Linked Note. The Asset Linked Note (“ALN”) refers to the unlisted 10-year note issued on 31 
October 2017 whose cost and repayments are linked to a reference portfolio consisting of the Company’s older vintage funds. 4 Ratio of available financing and 10% of 
private equity portfolio NAV to undrawn commitments.
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Active pipeline of deal flow across all types, stages and region

New Commitments as at 31 May 2019
 In the year to 31 May 2019, PIP made £340.7m 

of new commitments: 

 13 Secondaries: £104.9m

 20 Primaries: £159.8m

 26 Co-investments: £76.0m

 Since 31 May 2019, PIP has committed a 
further £15.0m:

 1 Primary: £6.4m

 1 Secondary: £0.9m

 2 Co-investments: £7.7m
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PIP is committed to the highest standards of corporate governance

 The Board has extensive experience in private equity, corporate finance, law 
and accountancy

 Oversees the performance of Pantheon and monitors PIP’s investment strategy

 Ensures no conflicts of interest: None of Pantheon’s team are Board members

 Agrees annual targets with Pantheon for the amount and mix of new investments 

 Safeguards shareholders’ interests

 The Board continues to explore ways to reduce the share price discount to NAV

 All Directors own PIP shares

 Rhoddy Swire to retire from the Board at the forthcoming AGM and, 
Dame Sue Owen and Mary Ann Sieghart to be appointed in October.

Independent and experienced Board ensures that strategy puts shareholders first

Shareholders 

PIP PIP Board Pantheon

Supervises

Manages 

Invest via LSE
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Conclusion: An important opportunity for all investors 

 The value of Pantheon’s long-term experience, relationships and track record over 35 years creates a significant competitive 
advantage for PIP

 We believe that portfolio risk is no greater than that of a portfolio of other listed equities
 Investors that cannot access private equity directly can do so through PIP

We believe that private equity should form part of a well-balanced equity portfolio
As at 31 May 2019. Past performance is not a guarantee of future results
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Important Notice

This document and the information contained herein is the proprietary information of Pantheon International Plc (“PIP”); it may not be reproduced, amended, or used for any other purpose, without the prior written 
permission of PIP.
This document is distributed by Pantheon Ventures (UK) LLP (“Pantheon UK”), a firm that is authorised and regulated by the Financial Conduct Authority (“FCA”) in the United Kingdom, FCA Reference Number 
520240. Pantheon UK is PIP’s Manager and receives a monthly management fee at the rate of 1.5 per cent. per annum on the value of PIP's investment assets (that is, all assets excluding cash and fixed interest 
near-cash investments) up to £150 million and at the rate of 1 per cent. per annum on the value of investments assets above £150 million. Pantheon UK also receives a monthly fee at the rate of 0.5 per cent. per 
annum on the amount committed by PIP to investments which is for the time being outstanding and unpaid, up to a maximum amount equal to the total value of PIP’s investment assets. Further Pantheon UK is 
entitled to an annual performance fee equal to 5 per cent. of all growth in PIP's fully diluted total net asset value above 10 per cent. per annum calculated on a compounded basis. Further information on the fees 
payable to Pantheon UK can be found in The Directors’ Report section of PIP’s latest annual report and accounts. 
The information and any views contained in this document are provided for general information only. Nothing in this document constitutes an offer, recommendation, invitation, inducement or solicitation to invest 
in PIP. Nothing contained in this document is intended to constitute legal, tax, securities or investment advice. You should seek individual advice from an appropriate independent financial and/or other professional 
adviser before making any investment or financial decision. This document is intended only for persons in the UK and persons in any other jurisdiction to whom such information can be lawfully communicated 
without any approval being obtained or any other action being taken to permit such communication where approval or other action for such purpose is required. This document is not directed at and is not for use 
by any other person.
You should remember that the value of an investment in PIP, and any income from it, may go down as well as up, and is not guaranteed, and investors may not get back the amount of money invested. There is no 
assurance that the investment objective of PIP will be achieved. Further, the market price of PIP shares may not fully reflect their underlying net asset value and it is not uncommon for the market price of PIP 
shares to trade at a substantial discount to their net asset value. This discount may increase or reduce due to market factors which are unrelated to PIP's net asset value or performance. You should also remember 
that past performance cannot be relied on as a guide to future performance and that rates and levels of taxation may change. The spread between the purchase and sale prices for certain investment trusts, and 
classes of investment trust, can be wide. This means the purchase price can be considerably higher than the sale price.
You should note that PIP invests in private equity funds and unquoted companies which are less readily marketable than quoted securities and may take a long time to realise. In addition, such investments may 
carry a higher degree of risk than investments in quoted securities. PIP may be adversely affected by these risks notwithstanding the level of diversification which PIP seeks to achieve in relation to its investment 
portfolio. In addition, most of PIP’s investments are in funds whose principal investment focus is outside the UK. Movements in exchange rates between sterling and other currencies therefore affects the value of 
PIP’s investments. Losses may be multiplied since PIP invests in a range of private equity strategies including buyouts that commonly use gearing. PIP’s investment valuation method is reliant on financial 
information provided by underlying funds and companies into which it invests. Valuation methods used by those funds and companies may be inconsistent. At any given time, PIP typically has outstanding, unpaid 
commitments to private equity funds which are substantial relative to PIP's assets. PIP's ability to meet these commitments (and avoid the potentially adverse consequences of default) depends on PIP receiving 
cash distributions from its investments and, to the extent these are insufficient, on the continuing availability of PIP's financing facilities. Other principal risks associated with PIP’s activities are described in PIP’s 
latest annual report and accounts.
All information and data is sourced from Pantheon unless expressly mentioned. Pantheon has taken reasonable care to ensure that the information contained in this document is accurate at the date of publication. 
However, no warranty or guarantee (express or implied) is given by Pantheon as to the accuracy of the information in this document, and to the extent permitted by applicable law, Pantheon specifically disclaims 
any liability for errors, inaccuracies or omissions in this document and for any loss or damage resulting from its use.

Copyright © Pantheon 2019. For more information regarding Pantheon, please consult our website: https://www.pantheon.com/legal-regulatory-notice/.

All rights reserved

https://www.pantheon.com/legal-regulatory-notice/
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