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Welcome to your  
Summer edition of Focus

A complex mix of geopolitics and macroeconomic news, 
together with powerful themes like the development and 
rollout of artificial intelligence (AI), continue to shape 
markets. For investors, this combination can be an 
unsettling mix. Opportunities exist on the one hand,  
while potential threats arise on the other.

Short-term noise can feel at odds with investing for 
long-term goals, so it often makes sense to take a step 
back and view things from a broader perspective: markets 

often fluctuate significantly in the near term, but over 
longer periods the impact of these moves usually fades. 
Our investment teams work hard to look beyond the noise 
– doing so through detailed research, analysis and 
considered thinking. As an active manager with 
experience of navigating a range of conditions, we have 
found that is the best approach to helping our investors 
achieve their long-term objectives.

Ross Duncton
Head of Marketing 
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1868

In 1868, the UK was going through a time of rapid modernisation, characterised 
by political overhaul, the rise of organised labour and significant social reform. 
It was also a time of technological progress, with the world’s first traffic lights 
installed in Parliament Square.

This was the year that the F&C Investment Trust was launched, aiming to 
bring the benefits of investing to a wider audience. Ahead of its time, the 
pioneering investment fund offered a combination of overseas investing 
opportunities and risk mitigation through diversification. The rest is history. 

Image for illustration purposes only and based on The Westminster street semaphore, from the 
Illustrated Times. Copyright the British Library Board via the British Newspaper Archive.

A LONG-TERM APPROACH TO ACTIVE MANAGEMENT HAS AIMED TO 
DELIVER RESILIENT AND ATTRACTIVE RETURNS FOR OVER 150 YEARS

Resilience and reliability for the

long term
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* Source: Columbia Threadneedle Investments: as at 30.06.26

Over time, F&C has grown into one of the UK’s largest 
and most established investment trusts, evolving 
alongside global markets through a long-term, 
diversified approach to investing. Today, the trust 
manages £7.5bn of assets*, reflecting the effect of 
disciplined investment, active management and the 
power of compounding over many decades.

 
A long-term mindset
In the 158 years since launch, there have been 
two world wars, countless recessions and several 
disruptive technological revolutions. Yet the F&C 
Investment Trust has powered on, delivering returns  
to its loyal shareholders.

As the longest standing of Columbia Threadneedle’s 
eight investment trusts, it shows the success of 
focusing on long-term investment opportunities, 
backed by careful and thorough research. The 
trust demonstrates the potential benefits of active 
management.

At a time of volatility in financial markets, investors may 
feel confident that their money is being looked after 
with foresight and discipline, not by reacting to short-
lived trends. Columbia Threadneedle’s investment 
trusts are sticking to principles that have helped 
generations of investors, aiming to deliver reliable 
investment returns. 

A wide choice for 
differing goals
Within the Columbia Threadneedle 
investment trust stable, a range  
of strategies meets a wide variety  
of investment objectives and 
preferences, carefully seeking to 
balance risk and return.  

Discrete annual performance as at 30.06.26 (%)

2026 
/25

2025 
/24

2024 
/23

2023 
/22

2022 
/21

NAV 25.04 7.49 20.39 9.75 -1.87

Share price 28.31 10.74 18.16 9.47 -2.82

Benchmark 27.61 7.37 19.85 11.14 -4.02

Performance as at 30.06.26. Past performance is not a guide to future returns. 
Source: Lipper. Basis: share price, percentage growth, bid-to-bid, with net income 
reinvested, expressed in Sterling. NAV (Net Asset Value): This is the value of the fund’s 
assets (e.g., investments, stocks, shares, and bonds) less its liabilities (i.e., costs that 
need to be paid out of the fund). Benchmark: The FTSE All-Share Index
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*CT Healthcare Trust is not available in CT Savings Plans.

There are trusts for people nearing retirement or already 
enjoying it. Others suit investors growing or preserving 
wealth for later life. And there are trusts that younger 
generations may consider investing in to help them save  
to buy their first home. 

Growth-focused trusts, including F&C and our specialist 
Global Smaller Companies Trust, give access to global 
markets and innovative, high-quality businesses with long-
term potential. 

For those prioritising reliable income alongside capital 
growth, UK-focused trusts like CT UK Capital and Income 
Investment Trust and CT UK High Income Trust aim to 
provide income and the prospect of reliable dividends. 

Those seeking broader diversification can consider  
CT Global Managed Portfolio Trust, which blends 
different investment companies into a single, balanced 
holding. 

And if investors want to explore something more specialist, 
our alternative investments aim to provide access to asset 
classes and strategies typically out of reach to individual 
investors. 

CT Private Equity Trust offers the prospect of capital 
gains from unlisted companies, while TR Property Trust 
aims to deliver the capital growth and attractive dividend 
associated with real estate investing. 

Lastly, CT Healthcare Trust* is a growth-focused trust 
specialising in healthcare innovation and trends.

This range gives investors a choice.  
It’s backed by the dependability, experience and thoughtful 
governance that have supported generations 
of investors.

One of the key differentiators of investment 
trusts is their independent board structure, 
which sets them apart from many other 
types of investments and brings an extra 
level of governance.
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Each Columbia Threadneedle investment trust has its own 
board of directors whose sole responsibility is to act in 
the best interests of shareholders. They challenge, guide 
and hold the managers to account, supporting effective 
oversight of the trust’s long-term investment approach.  

Boards appoint and monitor the investment manager. 
They challenge managers to deliver good outcomes for 
shareholders.

How boards support 
shareholders 
Just as 1868 was a time of change, so today is 
characterised as an age of upheaval. AI, geopolitics and 
climate change are reshaping the investment landscape 
simultaneously. They’re colliding, like three weather 
systems forming a single, powerful storm.

For investors, AI may unlock productivity at scale – one 
potential way to improve companies’ long-run earnings. 
But investment judgements will come down to assessing 
individual companies, an approach consistent with 
investment trusts’ style of active management and 
diversification.

Looking to the future
Columbia Threadneedle’s established investment trusts 
offer a range of options and opportunities. Investors 
benefit from their investments being supported by expert 
active managers with long-term perspectives who are held 
to account by boards protecting shareholders’ interests.

Investment trusts are rooted in longevity and heritage. 
Since Victorian times they have delivered long-term 
returns, with the ability to navigate uncertain times.
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Manage your
investments more easily 
with our mobile app
This year we updated the CT Savings Plans mobile app, 
allowing investors to securely manage their investments at 
a time and place that suits them. Quick and easy to access, 
the app offers a convenient way to keep track of your 
investments, no matter how busy life gets. 

With lives busier than ever, juggling work, travel,  
family life, and social commitments, it’s never  
been more important to be able to step back  
and manage your investments at a time that  
works for you, whether at home or elsewhere. 
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Our mobile app is designed to assist you 
with that flexibility, providing you with 
easy access to view and manage your 
investments. 

By downloading our app, you will make 
investing more accessible wherever you 
are, and whenever you have the time - 
whether you’re saving for your first home, 
retirement, your children’s future, or 
financial independence later in life. 

There’s no charge to download, or use 
our app, and there are no online dealing 
charges. There are no separate passwords 
to save or remember, and you can access 
the app securely with your existing Investor 
Portal login details.

The risk of investing in the stock market is 
the same – the value of, or income from, 
your investment can go down as well as up 
and there’s no guarantee that you’ll get back 
what you put in.

Our mobile app lets you:

 �View all your accounts and holding 
information

 �See recent transactions across all 
your accounts

 �View the current value of your 
investments

 Invest in new funds*

 Top up existing funds*

 Switch how your money is invested*

 Sell some of or all your investments* 

 

*Accounts held in sole name only
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Getting set up with the CT Savings Plan mobile app

The mobile app is available to customers 
with a CT Savings Plans account that have 
registered for online access. If you have not 
already registered, you can do so at  
ctinvest.co.uk/register

New investors

If you’re new to CT Savings Plans, you can:

 �Choose the savings plan that’s  
right for you

 �Select the investment trust you’d  
like to invest in

 �Set up regular contributions by  
Direct Debit, if you wish

The minimum opening investment is:

 £2,000 for an adult account
 £1,000 for a child account

These minimum investment amounts are 
designed to help investors achieve value for 
money and reduce the risk that investment 
costs could have a significant impact on 
returns. Before you invest, you’ll need to 
confirm that you’ve read the Key Information 
Document and accepted the account terms 
and conditions.

Once your account is set up, you can  
download the app and start managing  
your investments on the go.

Or call us on 0345 600 3030.

If you have any enquiries regarding 
setting up the app, please visit 
ctinvest.co.uk/contact
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Equity Trust
CT Private

After more than two decades in private equity, and over a decade closely involved 
with CT Private Equity Trust, Andrew Carnwath has stepped into the role of 
Lead Fund Manager. For investors, this is a continuation of a well-established 
investment philosophy underpinning the trust’s long-term track record.

In this conversation, Andrew reflects on his journey to the role, outlines how the 
portfolio is constructed, and explains why private equity continues to offer a 
compelling source of long-term growth. 

Getting to know Andrew Carnwath 
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From disciplined portfolio construction to 
backing innovative, high-quality businesses 
beyond public markets, he shares how the 
Trust aims to deliver sustainable returns in  
an evolving investment landscape.

I’ve spent nearly two decades working in private  
equity, and over twelve of those years working 
alongside Hamish on the trust. 

I started my career as a chartered accountant before joining the team 
in 2008, just before the global financial crisis. It’s fair to say that it was 
an interesting time to start in private equity. But it was also an incredibly 
valuable one. I was quickly exposed to how private equity portfolios behave 
in stressed markets, and the importance of discipline, diversification, and 
long term thinking.

In 2013 I left to join a leading UK growth equity firm which was a great 
experience, and gave me direct exposure to leading investments, 
value creation and exits. I then rejoined the team in 2018, became 
deputy manager of the Trust, and have played a central role in portfolio 
construction and investment decisions. So while I’m now stepping 
into the lead role, investors should see this very much as continuity. 
The philosophy, the investment process and the broader team remain 
unchanged.

For investors who may be less familiar, how would you 
describe what CT Private Equity Trust  does and the type 
of businesses it invests in?

Q2

So how is the portfolio constructed in practice, and what does 
that mean for investors in terms of diversification and risk?Q3

What kind of opportunities does private equity give you that 
investors can’t access through public markets?Q4

How would you describe your approach to investing, and how 
should investors think about continuity as you take on the 
lead role?

Q5

Finally, outside of work how do you like to spend your  
free time?Q6

Can you tell us a bit about your background and your role 
on the trust?Q1
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From disciplined portfolio construction to 
backing innovative, high-quality businesses 
beyond public markets, he shares how the 
Trust aims to deliver sustainable returns in  
an evolving investment landscape.

When people hear the term private equity, they often 
think of high risk start ups, venture capital or large 
mega-deals.  

These aren’t the areas we invest in. The trust invests in established and 
profitable small and mid sized companies, typically valued at up to £500 
million when we invest. These are often family-owned businesses. They 
have proven products, experienced management teams and a clear track 
record of growth. They’re looking to partner with experienced private 
equity firms to accelerate that growth, drive operational improvements and 
create long term value.

The trust provides investors with access to a diversified portfolio of high-
quality private companies backed by leading private equity firms giving 
access to attractive growth areas and business models that simply aren’t 
available in public markets. It targets long term capital growth and income. 
Since launch in 1999, it has delivered strong long term returns in excess of 
10% per annum alongside a predictable and growing quarterly dividend of 
at least 4% of net asset value each year.*

* Past performance is not a guide to future returns and continuing dividend payments are not guaranteed.

Can you tell us a bit about your background and your role 
on the trust?Q1

So how is the portfolio constructed in practice, and what does 
that mean for investors in terms of diversification and risk?Q3

What kind of opportunities does private equity give you that 
investors can’t access through public markets?Q4

How would you describe your approach to investing, and how 
should investors think about continuity as you take on the 
lead role?

Q5

Finally, outside of work how do you like to spend your  
free time?Q6

For investors who may be less familiar, how would you 
describe what CT Private Equity Trust  does and the type 
of businesses it invests in?

Q2
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For investors who may be less familiar, how would you 
describe what CT Private Equity Trust  does and the type 
of businesses it invests in?

Q2

From disciplined portfolio construction to 
backing innovative, high-quality businesses 
beyond public markets, he shares how the 
Trust aims to deliver sustainable returns in  
an evolving investment landscape.

 
The portfolio is built using a combination of fund 
investments and direct co investments.   

The fund investments provide strong diversification by manager, sector 
and geography, while co investments allow us to increase exposure to our 
highest conviction opportunities. Taken together, the trust has exposure to 
more than 500 underlying companies, primarily across Europe and North 
America. We have been gradually increasing the exposure to direct co-
investments and now target an equal weighting between funds and direct 
investments.

At the individual holding level, we’re very disciplined around position 
sizing. Even our largest investments are sized so that successful exits 
drive meaningful upside, while downside risk is well controlled. The top 
ten holdings typically account for around 20% of net asset value. This 
diversification, combined with our focus on established and profitable 
businesses, results in a significantly lower risk profile than many people 
associate with private equity.

Can you tell us a bit about your background and your role 
on the trust?Q1

What kind of opportunities does private equity give you that 
investors can’t access through public markets?Q4

How would you describe your approach to investing, and how 
should investors think about continuity as you take on the 
lead role?

Q5

Finally, outside of work how do you like to spend your  
free time?Q6

So how is the portfolio constructed in practice, and what does 
that mean for investors in terms of diversification and risk?Q3
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For investors who may be less familiar, how would you 
describe what CT Private Equity Trust  does and the type 
of businesses it invests in?

Q2

From disciplined portfolio construction to 
backing innovative, high-quality businesses 
beyond public markets, he shares how the 
Trust aims to deliver sustainable returns in  
an evolving investment landscape.

Can you tell us a bit about your background and your role 
on the trust?Q1

How would you describe your approach to investing, and how 
should investors think about continuity as you take on the 
lead role?

Q5

Finally, outside of work how do you like to spend your  
free time?Q6

So how is the portfolio constructed in practice, and what does 
that mean for investors in terms of diversification and risk?Q3

What kind of opportunities does private equity give you that 
investors can’t access through public markets?Q4

 
One of the biggest attractions of private equity is 
the huge pool of high growth innovative private 
companies in which to invest.   

Across Europe and North America, more than 90% of companies with 
revenues above $100 million are private, and that proportion continues to 
grow as many successful businesses choose to stay private for longer. If 
you’re only investing in public markets, you’re missing a large part of the 
opportunity set.

Within the portfolio, this includes companies like Cyberhawk, which has 
pioneered the use of drones to inspect critical energy infrastructure, 
enabling more efficient, safer and more accurate inspections. Its software 
enables asset owners to use the huge amount of data created through 
drone inspections to make informed decisions and efficiently maintain 
their assets.

Another example is GT Medical, a US medical device company that has 
developed a bioabsorbable tile-based radiation therapy which can be 
placed into the tumour cavity after brain surgery. Delivering very precise 
and localised radiation to help prevent the reoccurrence of cancer.

These are the types of businesses we’re backing, often as the first 
institutional investor, helping them scale and professionalise over time, 
aiming to grow substantial shareholder value long before they ever reach 
public markets.
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For investors who may be less familiar, how would you 
describe what CT Private Equity Trust  does and the type 
of businesses it invests in?

Q2

From disciplined portfolio construction to 
backing innovative, high-quality businesses 
beyond public markets, he shares how the 
Trust aims to deliver sustainable returns in  
an evolving investment landscape.

 
The trust has a well established and proven 
investment approach, and that won’t change.   

My focus is on continuing to execute that strategy consistently and with 
discipline. At the company level, we look for businesses with leading 
positions in attractive and growing markets, differentiated products, high 
barriers to entry and strong cash generation.

People are also critical. We back ambitious and entrepreneurial 
management teams, supported by experienced private equity partners. 
And we are price sensitive; always looking to invest at an attractive 
valuation.

From a personal perspective, I’m particularly drawn to resilient businesses 
providing essential products and services. Technology enabled and 
healthcare companies are areas of focus, while we’re more cautious 
around discretionary consumer exposure. Overall, this is about continuity: 
evolving and refining the strategy rather than changing it.

Can you tell us a bit about your background and your role 
on the trust?Q1

Finally, outside of work how do you like to spend your  
free time?Q6

So how is the portfolio constructed in practice, and what does 
that mean for investors in terms of diversification and risk?Q3

What kind of opportunities does private equity give you that 
investors can’t access through public markets?Q4

How would you describe your approach to investing, and how 
should investors think about continuity as you take on the 
lead role?

Q5
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For investors who may be less familiar, how would you 
describe what CT Private Equity Trust  does and the type 
of businesses it invests in?

Q2

From disciplined portfolio construction to 
backing innovative, high-quality businesses 
beyond public markets, he shares how the 
Trust aims to deliver sustainable returns in  
an evolving investment landscape.

 
My wife and I have three children aged 11, 8 and 6, 
so at the moment my weekends seem to revolve 
around their sporting activities and social life!    

However, whenever I can I love to get out into the East Lothian countryside, 
where we live. Whether that is walking our two dogs, kitesurfing at one of 
the local beaches or more recently playing golf with the children. I also 
enjoy playing tennis and skiing. 

Can you tell us a bit about your background and your role 
on the trust?Q1

Q4

So how is the portfolio constructed in practice, and what does 
that mean for investors in terms of diversification and risk?Q3

What kind of opportunities does private equity give you that 
investors can’t access through public markets?

How would you describe your approach to investing, and how 
should investors think about continuity as you take on the 
lead role?

Q5

Finally, outside of work how do you like to spend your  
free time?Q6
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Adam Norris, Co Portfolio Manager, CT Global Managed Portfolio Trust

Spend any time looking at investment trusts 
today and one thing stands out: discounts are 
hard to ignore*. 

*�Investment trusts may trade at a discount or premium and discounts can persist or widen.  
Investments may carry higher risk and returns are not guaranteed. Views are subject to change.
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Across much of the market, discounts 
remain wider than many investors have 
been used to, and it naturally raises the 
same question, is this an opportunity,  
or something to be cautious of?

In reality, it’s rarely as binary as that.
Discounts are part of the structure of the 
investment trust market. They move with 
sentiment, liquidity, and demand just as 
much as they do with fundamentals. 
At times they can offer genuine value; 
at others they reflect deeper issues that 
are slower to resolve. The challenge is 
distinguishing between the two.

At CT Global Managed Portfolio Trust 
(GMPT), that distinction sits at the centre 
of how we invest. We are building portfolios 
of listed investment trusts, using them as 
a way to access a wide range of underlying 
assets, strategies and market exposures 
through a single structure. 

The idea of “buying £1 for 80p” is intuitively 
appealing, and it is easy to see why it 
becomes a focal point for investors. 

But when you look more closely, discounts 
on their own rarely tell the full story. In 
practice, the cheapest part of the market 
(measured by the widest discount) has not 
consistently delivered the best outcomes. 

Some trusts trade at wide discounts 
because they hold less liquid assets, or 
because confidence in the strategy or asset 
class has weakened. In other cases, they 
may simply lack the catalysts required to 
bring that discount in. By contrast, trusts 
trading on tighter discounts are often 
doing so for a reason, whether that is a 
strong track record, clear demand for the 
underlying assets, or confidence in the 
manager.

For us, this reinforces the idea that 
discounts should be understood rather 
than simply pursued. They can create 
opportunities, but only when combined 
with a broader assessment of quality and 
potential. That broader assessment is 
where most of our time is spent.

Investment trust share prices can trade above (premium) or below (discount) the value of 
their underlying assets. A discount alone does not determine future returns.

NET ASSET 
VALUE (NAV)
Value of 
underlying
assets per share

£1
SHARE PRICE

What investors 
pay in the 

market

80p

20%
discount

The ‘widest’ quartile
How often did it lead to outperformance vs. 3yr forward performance

The ‘narrowest’ quartile
How often did it lead to outperformance vs. 3yr forward performance

Underperform Median Outperform Median

UK

Asia

Global

Private
Equity

0% 10% 20% 30% 40% 50% 60% 70% 80%

UK

Asia

Global

Private
Equity

0% 10% 20% 30% 40% 50% 60% 70% 80%

Buying £1 for 80p?
Understanding the gap

Cheap ≠ Better
Past 3 year performance of investment trusts

Source: Columbia Threadneedle Investments to 31.12.2025.
Past performance is not a guide to future performance.

CONTINUEPREVIOUS19 Focus Magazine Summer 2026 ctinvest.co.uk

Cover Welcome Contents 1 �Resilience and reliability 
for the long term 4 Minding the gap: looking beyond 

discounts in investment trusts2 Manage your CT Savings Plans 
easily with our mobile app 3 �CT Private Equity Trust – Getting 

to know Andrew Carnwath



CONTINUEPREVIOUS20 Focus Magazine Summer 2026 ctinvest.co.uk

Cover Welcome Contents 1 �Resilience and reliability 
for the long term 4 Minding the gap: looking beyond 

discounts in investment trusts2 Manage your CT Savings Plans 
easily with our mobile app 3 �CT Private Equity Trust – Getting 

to know Andrew Carnwath

Four paths. 
One destination.

 
Our qualitative framework for assessing

investment trust opportunities

Asset Class

Investment Manager Corporate Governance

Structure

Measuring the gap
Our starting point is always the underlying 
asset class and Investment Manager. 

On the asset class, different areas of the 
market behave very differently, particularly 
when it comes to how value is recognised. 
Listed equities tend to adjust quickly as 
expectations move, whereas private assets 
or infrastructure can lag, with valuations 
that evolve more gradually over time. 
Understanding those dynamics is critical, not 
just in identifying opportunities, but in avoiding 
situations where a discount may persist 
simply because the market struggles to price 
the assets with conviction.

On the Investment Manager, in many ways 
this is the most important decision we 
make. We spend a significant amount of 

time meeting managers, understanding how 
their process works in practice and how 
repeatable it is, as well as assessing how 
teams are structured. Performance matters, 
of course, but so does consistency, how 
decisions are made, how portfolios evolve, 
and understanding softer elements such as 
the culture of the team. When we invest in a 
trust, we are backing the consistency of that 
investment process over time, not just the 
current positioning of the portfolio.

Alongside this sits corporate governance, an 
area that has become increasingly relevant 
in recent years. Investment trust boards 
have a meaningful role to play in shaping 
outcomes for shareholders, particularly when 
it comes to managing discounts or making 
strategic changes. Whether through share 

buybacks, structural adjustments or broader 
capital allocation decisions, the actions of the 
board can have a direct impact on returns. 
As a result, we look closely at how engaged, 
independent, and proactive boards are, as 
well as how they have acted historically and if 
they are aligned in the outcome, through share 
ownership.

Finally, we consider whether the structure  
of a trust is appropriate for what it is trying 
to achieve. Size, liquidity and the shareholder 
base all influence how a trust trades and how 
its discount behaves. Some strategies require 
scale to operate effectively, while others 
benefit from remaining more focused. Aligning 
structure with strategy is an important, and 
often overlooked, part of the puzzle.



Bridging the gap

Bringing these elements together allows us 
to move beyond simple valuation metrics 
and build a more complete picture of each 
opportunity. It is supported by quantitative 
work, where we analyse exposures across 
the portfolio to ensure that diversification is 
meaningful, not just in terms of the number 
of holdings, but in terms of the underlying 
drivers of return. 

From there, the portfolio naturally becomes 
a reflection of where we see the most 
compelling gaps, not just in discounts, 
but more broadly across markets. At 
the moment, that includes areas where 
underlying fundamentals are improving but 
sentiment has yet to fully catch up. Emerging 
markets are one example, where earnings 
growth has begun to re-establish itself after a 
prolonged period of stagnation, yet valuations 
remain relatively undemanding. Elsewhere, 
in areas such as private equity and 

infrastructure, we see opportunities where 
long term value creation is taking place away 
from public markets, creating a different kind 
of disconnect between price and underlying 
earnings progress. 

Threading these opportunities together is 
diversification. Not as an end in itself, but 
as a way of balancing different sources of 
return across geographies, asset classes, and 
investment styles so that the portfolio is not 
overly reliant on any single outcome.

 “Minding the gap” is less about focusing 
on discounts in isolation and more about 
understanding where different types of gaps 
exist within the market, and which of them 
are most likely to close over time. Because 
ultimately, that is what drives returns. Not just 
what looks optically cheap today, but whether 
value can be realised and compounded over 
future periods.

Where may gaps exist today
Areas where fundamentals and sentiment 
have diverged 

Emerging Markets 
The earnings gap

Infrastructure 
The Capex gap

Corporate earnings growth has 
re-accelerated, yet valuations 
remain relatively undemanding.

Structural investment in digital 
infrastructure and data centres is 
driving long-term demand.

Value creation increasingly occurs 
away from public markets through 
private companies.

Private Equity 
The access gap

1

2

3
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Your existing account
If you have any queries on your existing accounts 
you can:

Please have your account number handy when 
you call. If the account is not in your name, we 
will not be able to speak to you directly unless 
you have the relevant authorisation in place.
*Calls may be recorded or monitored for training and 
quality purposes.

For information on our investment 
trusts or to find out about opening a 
new savings plan 

Important Information
Your Capital at Risk. This financial promotion is issued for marketing and information purposes only by Columbia Threadneedle Investments in the UK. The material relates to an investment trust, and its Ordinary Shares are traded on the main market 
of the London Stock Exchange. The Investor Disclosure Document, Key Information Document (KID), latest annual or interim reports and the applicable terms & conditions are available from Columbia Threadneedle Investments at Cannon Place, 78 
Cannon Street, London EC4N 6AG, your financial advisor and/or on our website www.columbiathreadneedle.com. Please read the Investor Disclosure Document before taking any investment decision. This material should not be considered as an 
offer, solicitation, advice or an investment recommendation. This communication is valid at the date of publication and may be subject to change without notice. Information from external sources is considered reliable but there is no guarantee as to 
its accuracy or completeness. Columbia Threadneedle Investments cannot give advice on the suitability of investing in our investment trusts or savings plans. If you have any doubts about the suitability of an investment, please contact a professional 
financial adviser. Articles in this newsletter are intended only to provide a general outline of the subject and should not be considered advice, comprehensive nor a sufficient basis for making decisions. The opinions given are relevant at the time of 
going to press and may change in the future. Investors requiring advice on their individual circumstances or if unsure about a financial decision should consult a professional financial adviser. Issued by Columbia Threadneedle Management Limited, 
No. 517895, registered in England and Wales and authorised and regulated in the UK by the Financial Conduct Authority. Approved as at 27/07/26. Columbia Threadneedle Investments (Columbia Threadneedle) is the global brand name of the Columbia 
and Threadneedle group of companies.  © 2026 Columbia Threadneedle. All rights reserved.� WF3595952 | 07/26 UK

To download our app search CT UK

	� 0345 600 3030* (9am to 5pm, weekdays) 	� 0345 600 3030* (9am to 5pm, weekdays)

	� PO Box 11114, Chelmsford CM99 2DG

	� +44 (0)1268 447 407 from overseas

	� investor.enquiries@columbiathreadneedle.com

	� ctinvest.co.uk
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