
The Rt Hon Jeremy Hunt MP, 
House of Commons, 
London, 
SW1A 0AA 
 

Sunday 17th March 2024 
 

 

Dear Mr Hunt 

We represent 109 London Stock Exchange listed investment companies, associated people 
and organisations whose future has been placed in jeopardy because of the UK financial 
regulator’s interpretation of the EU’s ‘Packaged Retail Insurance and Investment Product 
Regulation’ (PRIIPs).  

Investment Companies, also known as Investment Trusts, are a great British success story that 
marry pensioners and investors with entrepreneurial investment managers. There are 361 
Investment Trusts which, in the last decade, have invested c.£80bn, with the significant 
majority invested in UK companies, infrastructure, property, renewable energy, science, 
biotech and healthcare. These are the very areas that you have called on the private sector to 
back to drive the growth that the UK so desperately needs. 

For over 150 years Investment Trusts delivered great returns for British investors and 
pensioners but they are now under threat from British regulators. 

The PRIIPs regulation was designed to make sure that fund products, where fund managers’ 
fees reduce the value of the investment, openly report their costs to customers. But every 
country in the EU agrees that listed companies don’t qualify because their share prices, at 
which investors buy and sell shares, already reflect the company’s costs.  

Yet the UK regulator says that British Investment Trusts should be classified as PRIIPs which 
means that British Investment Companies’ costs must be counted twice. As a result, 
Investment Trusts seem excessively costly, and investors are confused. 

Instead of reporting misleading financial information to their clients, many advisors have 
decided to sell their Investment Trusts. Continued selling has caused prices to slump, cutting 
off the supply of new capital and new investment in areas that you have identified as critical to 
the UK economy. 

This is having adverse effects on investment in the UK and is driving British investors’ capital 
into companies listed overseas, contributing to the poor performance of the UK stock market, 
relative to other countries.  

This surely cannot be allowed to continue. The UK’s interpretation is flawed. Fixing the problem 
by doing the same as the rest of the world could restore over £7bn per year of lost investment – 
with no cost to the taxpayer. 

Recognising your Autumn request to the FCA for a solution, which has not yet resolved the 
issue, we call again on the Government and the Financial Conduct Authority to take action now 
to end this situation immediately and return the UK to a competitive position.  

Yours sincerely 



Signatories 
 
 
Abigail Rotheroe, NED, HydrogenOne Capital Growth plc & Baillie Gifford Shin Nippon Plc 
Afkenel Schipstra, NED, HydrogenOne Capital Growth plc 
Aine Kelly, Impax Environmental Markets plc 
Alex O’Cinneide, CEO Gore Street Capital 
Alexa Henderson, Chair, JP Morgan Japan Smaller Growth and Income 
Andrew Bell, CEO, Witan Investment Trust plc. Chair, The Diverse Income Trust plc 
Dr Andrew Hosty Chairman Rights and Issues Investments Plc. 
Andrew Impey, Chair, Pacific Assets Trust 
Andrew Joy, Chairman, Herald Investment Trust plc 
Andrew Ross, Chairman, Witan Investment Trust plc and Non-Executive Director, Polar Capital 
Holdings 
Andrew Watkins, Chair, CT UK High Income & Ashoka India Equity Investment Trust & NED 
Baillie Gifford European Growth Trust plc 
Angela Lane, Audit Committee Chair and SID, Pacific Horizon Investment Trust PLC, Seraphim 
Space Investment Trust plc 
Arthur Coppel, Chairman, Montanaro UK Smaller Companies Trust 
Barbara Powley, NED, Montanaro UK Smaller Companies Trust 
Ben Guest, Fund Manager, Gresham House Energy Storage Fund plc 
Benn Mikula, Managing Partner & CEO, Cordiant Capital Inc 
Bronwyn Curtis, Chair, TwentyFour Income Fund 
Carolan Dobson, Chair, Baillie Gifford UK Growth Trust plc 
Caroline Foulger, Chairman, Oakley Capital Investments 
Caroline Gulliver, NED, MIGO Opportunities Trust 
Charles Montanaro, Chairman, Montanaro Asset Management 
Chris Casey, Chair, European Smaller Companies Trust PLC 
Chris Gaydon, Manager, Octopus Renewables Infrastructure Trust plc 
Chris Russell, Chairman, Ruffer Investment Company Ltd 
Chris van der Kuyl, NED, Baillie Gifford US Growth Trust plc 
Christina McComb, NED, Seraphim Space Investment Trust plc 
Christopher Getley, Chairman, Majedie Investments 
Claire Boyle, Chair, Life Science REIT PLC  
Claire Finn, NED, Baillie Gifford Shin Nippon PLC 
Clifford Tompsett, NED, Asian Energy Impact Trust plc 
Craig Armour, NED, CT Private Equity Trust 
Dan Howe, Head of Investment Trusts, Janus Henderson Investors 
David Bird, Manager, Octopus Renewables Infrastructure Trust plc 
David Bucknall, NED, HydrogenOne Capital Growth plc 
David Pratt, Gore Street Capital 
David Simpson, non-executive director, abrdn New India Investment Trust plc 
David Warnock, Chair, CT Global Managed Portfolio Trust PLC & SID, ICG Enterprise Trust 
Sir Douglas Flint, Chair, abrdn plc 
Duncan Ball, CEO, BBGI Global Infrastructure S.A. 
Emma Davies, SID, Baillie Gifford European Growth Trust plc 
Elizabeth Surkovic, Director, Impax Environmental Markets plc 
Ewen Cameron Watt, Chairman, Schroder Income Growth 
Giles Frost, Director, Amber Fund Management Limited 
Gill Nott, Chair, US Solar Fund & Premier Miton Global Renewables Trust 
Glen Suarez, Chair, Impax Environmental Markets plc 



Gordon Lawson, Chair & Independent NED, Vietnam Enterprise Investments Limited  
Gordon Neilly, NED, Personal Assets Trust & Montanaro European Smaller Companies Trust 
Graham Paterson, Chair Audit Committee, Baillie Gifford US Growth Trust plc 
Greg Eckersley, non-executive director, Murray International Trust plc 
Guy Walker, Director, Impax Environmental Markets plc 
Helen Green, Chair, CQS Natural Resources Growth & Income plc 
Helen Mahy, Chair, NextEnergy Solar 
Hugh van Cutsem, Founding Partner, Kepler Partners LLP 
Ian Cadby, Chairman, abrdn Asian Income Fund Limited 
Sir Ian Cheshire, Board member and former Chair, Menhaden Resource Efficiency plc 
Ian Henderson, NED, MIGO Opportunities Trust 
Jack Perry, Chairman, Audit and Risk Committee, Witan Investment Trust plc 
James Hart, Investment Director, Witan Investment Trust plc 
Jamie Skinner, Chair, Baillie Gifford Shin Nippon PLC 
James Stewart, Chair, Sequoia Economic Infrastructure Income Fund Limited  
Jane Lewis, Chair, CT UK Capital & Income; NED, BlackRock World Mining; NED, Majedie; SID, 
JPMorgan Global Growth & Income 
Jean Matterson, Chairman, Capital Gearing 
Jeremy Rigg, Chair, Henderson High Income Trust PLC 
Joanne Fintzen, Director of TwentyFour Income Fund Limited 
Joe Bauernfreund, CEO & CIO, Asset Value Investors Ltd 
John de Garis, Director of TwentyFour Income Fund Limited 
John Heawood, non-executive director, abrdn European Logistics Income plc 
John Leggate, Chair, Gresham House Energy Storage Fund plc 
John Scott, Chair, Bluefield Solar Chair JP Morgan Global Core Real Assets 
Justin Dowley Chair, Scottish Mortgage Investment Trust plc 
Karen Brade, Chair, Keystone Positive Change Investment Trust 
Karl Sternberg, Chairman, Monks Investment Trust plc 
Ken Wotton, Managing Director, Gresham House 
Kevin Troup, Audit Committee Chair, Baillie Gifford Shin Nippon PLC 
Kristine Damkjaer, NED, Asian Energy Impact Trust plc 
Laura Halstead, Manager, Octopus Renewables Infrastructure Trust plc 
Sir Laurie Magnus, Chair, City of London Investment Trust 
Lucy Costa Duarte, NED, MIGO Opportunities Trust 
Lucy Walker, Chair, Aurora Investment Trust 
Marc Gordon, Partner, Nimrod Capital 
Mark Little, NED, abrdn Equity Income, Blackrock Smaller Companies, Majedie Investments plc 
STS Global Income & Growth, Fidelity Emerging Markets 
Mary Ann Sieghart, NED, Pantheon International 
Martin Shenfield, Chair, Ashoka WhiteOak Emerging & JPMorgan Japan Small Cap Growth & 
Income 
Mary Gunn, NED, Edinburgh Worldwide Investment Trust plc 
Matt Dimond, Managing Director Sequoia Investment Management Co Ltd 
Michael Bonte-Friedheim, CEO, NextEnergy Capital 
Michael Denny, COO, BBGI Global Infrastructure S.A. 
Michael MacPhee, Chair, Baillie Gifford European Growth Trust plc 
Middlefield Canadian Income 
Mike Balfour, Chairman, Fidelity China Special Situations 
Mike Bane, Chair, HICL Infrastructure PLC 
Mike Gerrard, Chair INPP Limited, signing in a personal capacity. 
Mukesh Rajani, NED, Asian Energy Impact Trust plc 



Nick George, NED, Henderson Far East Income 
Nicola Ralston, Chair, Henderso EuroTrust PLC 
Neil Rogan, Chair, Invesco Asia Trust 
Norman Crighton, Chairman, Harmony Energy Income Trust, AVI Japan Opportunities RM 
Infrastructure Income 
Padmesh Shukla, NED, The Scottish American Investment Company P.L.C.  
Pat Cox, Chairman, Gore Street Energy Storage Fund 
Paul Le Page, Director of TwentyFour Income Fund Limited 
Paul Meader, Chairman, Schroder Oriental Income 
Paul Yates, Non-Executive Director, Witan Investment Trust plc 
Paula Travesso, Gore Street Capital 
Peter Hewitt, NED, Odyssean Investment Trust PLC 
Peter Spiller, Founder CG Asset Management,  
Rachel Beagles, Senior Independent Director, Witan Investment Trust plc 
Randall Sandstrom, Director, Sequoia Investment Management Co Ltd 
Richard Gray, Chairman, CT Private Equity Trust 
Richard Hulf, Managing Partner, HydrogenOne Capital LLP 
Richard Hills, Chair, Henderson International Income Trust PLC 
Richard Laing, 3i Infrastructure 
Richard Morse, Chairman, The Renewables Infrastructure Group 
Robin Archibald: chair designate AEW UK REIT plc; audit chair and SID of Capital Gearing Trust; 
Henderson European Focus Trust plc; and Shires Income plc 
Roger Yates, Chair, Pacific Horizon Investment Trust PLC 
Richard Davidson, Chairman, MIGO Opportunities 
Ron Gould, Chair, Henderson Far East Income 
Ruary Neill, SID, Baillie Gifford UK Growth Trust plc 
Rupert Dorey, Chairman, Third Point Investors  
Russell Napier, Chairman, Mid Wynd Investment Trust 
Sam Goss, Head of Investments, Octopus Energy Generation  
Sarika Patel, Chair, abrdn Equity Income Trust plc 
Sethu Vijayakumar, SID, Baillie Gifford Shin Nippon PLC 
Shauna Bevan, NED, Witan Investment Trust plc & CT Global Managed Portfolio Turst Plc 
Shefaly Yogendra, Non-Executive Director, Witan Investment Trust plc 
Shonaid Jemmett-Page, Chairman, Cordiant Digital Infrastructure Ltd 
Simon Hogan, Chair, HydrogenOne Capital Growth plc 
Simon Longfellow, NED, CT Global Managed Portfolio Trust PLC 
Simon Miller, Chair The Bankers Investment Trust PLC 
Stephen T Foss, Managing Director, Cordiant Capital Inc. 
Stephen Mitchell, NED, Columbia Threadneedle UK High Income 
Stephanie Eastment, Director, Impax Environmental Markets plc 
Steve Cook, Director, Sequoia Investment Management Co Ltd 
Steve Marshall, Chairman and Co-Founder, Cordiant Digital Infrastructure Management 
Sue Inglis, Chair, Asian Energy Impact Trust plc, SID, Baillie Gifford US Growth Trust plc, CT 
Global Managed Portfolio Turst Plc & Seraphim Space Investment Trust Plc 
Susie Rippingall, NED, Henderson Far East Income 
Tom Burnet, Chair, Baillie Gifford US Growth Trust plc & NED, CT Private Equity 
Tom Walker, NED, JP Morgan Japan Smaller Growth and Income 
Tony Dalwood, CEO, Gresham House 
Tony Roper, Chairman, abrdn European Logistics Income plc 
Tristan Hillgarth, Chair, JPMorgan Global Growth & Income 
Victoria Muir, Chair, Invesco Select Trust plc 



Vicky Hastings, Chair, Henderson European Focus PLC 
Wee-Li Hee, Non-executive Director, Pacific Horizon Investment Trust PLC 
William Maltby, Chairman, NB Private Equity Partners 
William Whitehorn, Chair, Seraphim Space Investment Trust plc 
Angus Pottinger, personal capacity 
John Newlands, personal capacity 
 
abrdn plc 
abrdn Asian Income Fund Limited 
abrdn Asia Focus plc 
abrdn Diversified Income and Growth plc 
abrdn Equity Income Trust plc 
abrdn New India Investment Trust plc 
abrdn European Logistics Income plc 
abrdn UK Smaller Companies Growth Trust plc 
Asia Dragon plc 
Baillie Gifford 
Board & Chairman, Chenavari Toro Income Fund 
Board & Chair Elect, CVC Income & Growth 
Middlefield Canadian Income  
Murray Income Trust plc 
Murray International Trust plc 
Pershing Square Holdings Ltd 
Sequoia Economic Infrastructure Income Fund Limited 
Sequoia Investment Management Company Limited  
Shires Income plc 
Strategic Equity Capital plc  
The North American Income Trust plc 
Tritax Eurobox plc 
Tritax Big Box REIT plc 


