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Private 

equity is not 

venture 

capital.
Venture capital is only one part of the private 
equity universe. Most private equity capital is 
invested in established, cash-flow-generating 
businesses where sponsors drive value 
through operational improvements, strategic 
repositioning, and disciplined governance. For 
many investors, this makes private equity a very 
different exposure to early-stage venture risk.
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Private equity 

managers are 

active owners, 

not passive 

investors.

Unlike public markets, where shareholders have 
limited influence, private equity managers take a 
hands-on role. They shape strategy, strengthen 
management teams, optimise operations, and 
guide companies through major inflection 
points. This active ownership model is a central 
driver of value creation and a key reason private 
equity returns have historically exceeded listed 
market outcomes.
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Public 

companies are 

just the tip 

of the iceberg.

PRIVATE
COMPANIES

PUBLIC
COMPANIES

Source: S&P Capital IQ. Includes companies with revenues 
≥ $25 million in the United States and Developed Europe.

Data as of 30 June 2023.

3%

97%

Listed companies represent a small fraction of 
the global business universe. The vast majority of 
investable companies operate in private markets, 
where much of today’s real economic activity, 
innovation, and value creation occurs. What 
investors see on public exchanges is only the 
visible portion of a much larger opportunity set 
that sits below the surface and requires specialist 
access to reach.
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Private equity 

performance 

varies far 

more widely 

than listed 

equities.
Manager dispersion in private equity is 
significantly greater than in public markets, 
where performance tends to cluster around the 
benchmark. The difference between top-tier 
and bottom-tier private equity managers can 
be substantial, making diversification across 
strategies, sectors, and vintages essential to 
achieving more consistent outcomes.
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Access to 

leading 

private equity 

managers is 

limited.

The highest-performing private equity managers 
are often capacity-constrained and highly 
selective about the investors they accept. Many 
top-tier funds raise capital exclusively from 
large institutional investors with longstanding 
relationships. As a result, gaining exposure to 
the best private equity opportunities typically 
requires established access points and a multi-
manager approach.
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A WORLD OF

PRIVATE COMPANIES.

ONE ASX TRADE.

None of Pengana Private Equity Trust (“PE1”), Pengana Investment Management Limited (ABN 69 063 081 
612, AFSL 219 462) (“Responsible Entity”), Grosvenor Capital Management, L.P., nor any of their related 
entities guarantees the repayment of capital or any particular rate of return from PE1. Past performance is not 
a reliable indicator of future performance, the value of investments can go up and down. This document has 
been prepared by the Responsible Entity and does not take into account a reader’s investment objectives, 
particular needs or financial situation. It is general information only and should not be considered investment 
advice and should not be relied on as an investment recommendation. 

Pengana Investment Management Limited (Pengana) (ABN 69 063 081 612, AFSL 219 462) is the issuer of 
units in the Pengana Private Equity Trust (ARSN 630 923 643) (the Trust). Before acting on any information 
contained within this report a person should consider the appropriateness of the information, having regard 
to their objectives, financial situation and needs. None of Pengana, Grosvenor Capital Management, L.P. 
(Grosvenor), or their related entities, directors, partners or officers guarantees the performance of, or the 
repayment of capital, or income invested in the Trust. An investment in the Trust is subject to investment risk 
including a possible delay in repayment and loss of income and principal invested. 

https://pe1.pengana.com

