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Key facts as at 31.08.26 

Fund Manager: Kosta Kleyman 

Fund type: Investment Trust 

Launch date*: 2016 

Total assets: £65.2 million 

Share price: 135.00p 

NAV: 140.41p 

Discount/premium(-/+): -3.86% 

Dividend payment dates: May & Aug/Sep 

Net gearing/Net cash: 0.00% / -14.18% 

Year end: 30 November 

Sector: Biotechnology & Healthcare

Currency: Sterling 

Website: cthealthcaretrust.co.uk 

*The trust was known previously as Bellevue Healthcare
Trust PLC.

Trust codes 

Stock exchange code: CTHT 

Sedol: BZCNLL9 

Legal Entity Identifier: 213800HQ3J3H9YF2UI82 

Net Dividend distributions pence per share
(for the financial year ended 30 November) 

2026 2025

Interim dividend 2.565p 2.700p

Final dividend 2.565p 2.700p

Total 5.130p 5.400p

Interim: Ex-dividend in August and paid in September of 
each financial year.  Final: Ex-dividend and paid in May 
of the following financial year.

Investment Objective 

The Company’s investment objective is to provide absolute returns by investing in an actively managed portfolio of equities and 

derivatives with exposure to the global healthcare market. 

Summary of the Investment Policy 

The Company seeks to meet its investment objective by investing in a diversified portfolio of equities or equity-linked securities 

of companies which operate in, or otherwise provide exposure to, the global healthcare market. This includes taking short 

positions in stocks or markets that the Investment Manager considers to be over-valued or impaired, or where the Investment 

Manager considers it desirable for the purposes of hedging or risk control.  

The Company defines the “global healthcare market” in which it will invest as businesses operating in, having revenues 

predominantly arising from, or otherwise having significant exposure to healthcare and healthcare-related sectors including, in 

particular, biotechnology, healthcare information technology, healthcare providers, healthcare services, life sciences, managed 

care providers, medical diagnostics, medical equipment, and pharmaceuticals.  

Why Healthcare 

Healthcare and life sciences is one of the world’s largest sectors, and by June 2026 market values based on revenues and 

spending indicated it was larger than Information Technology. Growth is expected to continue, supported by ageing populations, 

chronic disease, rising healthcare expenditure, digital transformation and sustained investment in medical technologies.1 

Despite this growth potential, healthcare share prices can vary widely between winners and losers. Biotechnology companies, in 

particular, face binary outcomes, with around 92% of Phase one drugs failing.2 This creates opportunities for a differentiated, 

risk-adjusted strategy that can take both positive and negative investment views to target returns less dependent on overall 

market direction. 

Portfolio Construction 

Approximately two-thirds of the portfolio is focused on therapeutics, including biotechnology and pharmaceuticals, where the 

Investment Manager sees many of the opportunities. The remainder is allocated across areas such as medical technology, 

services and tools. 

The largest positions are typically limited to 3–4% of the portfolio, while more volatile investments are usually kept below 1%. 

Risk is managed through broad diversification, helping to ensure no single position can dominate performance. 

Dividends 

The Board recognises that many shareholders value the Company as a source of income. The Company therefore pays an 

annual dividend equal to 3.5% of the preceding year-end NAV, paid in two equal instalments. 

(1) Source: Global Growth Insights, June 2026
(2) Source: Thomas et al., Clinical Development Success Rates 2011–2020, BIO / QLS Advisors / Informa, 2021.Wong et al., Biostatistics

2019;20(2):273–286. 

Manager’s monthly comments 

Kosta Kleyman

August was characterized by a sharp shift in positioning across biotechnology. Unexpectedly positive Phase 3 melanoma data from Moderna and Merck 

(regarding the treatment of skin cancer) drove a significant one-day move in Moderna, initiating rapid repositioning and short covering across the sector. The 

resulting rally broadened well beyond companies with solid fundamentals, with heavily shorted and more speculative biotechnology names among the strongest 

performers. This technical backdrop created a particularly challenging environment for low net-exposure strategies such as ours, as all stocks moved up 

together and fundamental differentiation was temporarily overshadowed by new positioning and flows.



CT Healthcare Trust PLC:  Performance Data 

Past performance is not a guide to future performance. 
The NAV total return performance is calculated net of operational expenses, management fees, and performance fees (if applicable). 
The indices shown are included to provide a basis of comparison only and are not intended to be representative of the investment style of the Company. They are unmanaged, fully invested 
and are gross of investment management fees and other expenses. 
Financial Year to Date ('FYTD') returns reflect performance for the Company's financial year, ending 30 November. 
* Returns since 04/03/26 reflect performance since Columbia Threadneedle Investments were appointed as manager.
Source: Reuters Eikon and Columbia Threadneedle Investments. 
Basis: Percentage growth, total return, bid to bid price with net income reinvested in sterling.
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Cumulative performance as at 31.08.26 (%)

1 Month 6 Months 2026 FYTD 1 Year 3 Years 5 Years Since 04.03.26*

NAV -3.27 2.43 -1.78 -0.80 - - - 2.11

Share price -4.49 6.01 -1.43 -0.17 - - - 7.31

MSCI World Healthcare Index (GBP) 2.87 2.37 6.61 4.23 - - - 4.43

Fund performance as at 31.08.26 (%) 

Discrete monthly total return performance from 01.03.26 as at 31.08.26  (%) 

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

NAV n/a n/a 4.08 -0.25 -1.25 0.15 3.12 -3.27

Share price n/a n/a -2.27 3.55 2.82 1.19 5.42 -4.49

MSCI World Healthcare Index (GBP) n/a n/a -6.39 -3.10 2.77 6.66 0.09 2.87

CT Healthcare Trust NAV, share price and MSCI World Healthcare Index total return, rebased to 100 as of 28.02.26, in GBP at 31.08.26 
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CT Healthcare Trust PLC:  Portfolio Exposure 
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Strategy Holdings & Exposure ‡

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Long n/a n/a 70.1% 76.4% 73.3% 87.3% 76.5% 87.7%

Number of Long Positions n/a n/a 78 83 81 89 93 100

Short n/a n/a 43.0% 45.2% 48.6% 54.7% 47.2% 53.3%

Number of Short Positions n/a n/a 55 61 59 49 60 57

Net Exposure n/a n/a 27.1% 31.2% 24.7% 32.6% 29.3% 34.4%

Gross Exposure n/a n/a 113.1% 121.6% 121.9% 142.0% 123.7% 141.0%

‡Amounts are shown as a percentage of net assets of a representative account at relevant month end, with gross exposure equal to long plus short positions and net exposure equal to long 
positions less short positions. Options are excluded from security counts.

Geography (% of gross assets) 

%

United States 81.4

Switzerland 4.8

France 3.4

United Kingdom 3.3

Netherlands 2.3

Ireland 2.1

Japan 0.8

Australia 0.7

Canada 0.6

Denmark 0.6

Total 100.0

Sub-sector (as a % of net assets) 

Sub-Sector Long Short Net

Biotechnology 43.5 20.9 22.6

Pharmaceuticals 18.6 9.2 9.4

Health Care Equipment & Supplies 10.9 11.4 -0.5

Life Sciences Tools & Services 7.9 0.0 7.9

Health Care Providers & Services 5.8 3.7 2.1

Financials 0.5 7.7 -7.2

Health Care Technology 0.5 0.0 0.5

Insurance 0.0 0.4 -0.4

Total 87.7 53.3 34.4

Exposure by market capitalisation (shown as a % of net assets) 

Market Capitalisation Short Long
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-29.5%

-1.9%

41.9%
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-40% -30% -20% -10% 0% 10% 20% 30% 40% 50%

More than $10bn

$1bn - $10bn

Less than $1bn

Top ten long positions (shown as a % of net assets) 

Company Sub-Sector % of Net Assets

Revolution Medicines Biotechnology 2.5

Argenx Biotechnology 2.1

Abivax Biotechnology 2.0

Icon Life Sciences Tools & Services 2.0

Edwards Lifesciences Health Care Equipment & Supplies 1.9

Boston Scientific Health Care Equipment & Supplies 1.8

Ionis Pharmaceuticals Biotechnology 1.8

Elevance Health Health Care Providers & Services 1.7

Abbott Laboratories Health Care Equipment & Supplies 1.6

Dianthus Therapeutics Biotechnology 1.6

Total 19.0
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 Key risks 

Stock market movements may cause the value of investments and the income from them to fall as well as rise and investors 
may not get back the amount originally invested. Changes in rates of exchange may have an adverse effect on the value, price 
or income of investments. If markets fall, gearing can magnify the negative impact on performance. 

 

 
 

 

      

 

To find out more visit columbiathreadneedle.com 

 

 

    
 

 

All information is sourced from Columbia Threadneedle Investments, unless otherwise stated. All percentages are based on gross assets. The share price may either be below (at a discount) 
or above (at a premium) the NAV. Discounts and premiums vary continuously. 

© 2026 Columbia Threadneedle Investments. Columbia Threadneedle Investments is the global brand name of the Columbia and Threadneedle group of companies. This financial 
promotion is issued for marketing and information purposes only by Columbia Threadneedle Investments in the UK. 

CT Healthcare Trust is an investment trust and its Ordinary Shares are traded on the main market of the London Stock Exchange. 

English language copies of the key information document (KID) can be obtained from Columbia Threadneedle Investments, Cannon Place, 78 Cannon Street, London EC4N 6A. Email: 
inv.trusts@columbiathreadneedle.com or electronically at www.columbiathreadneedle.com. Please read before taking any investment decision. 

The information provided in the marketing material does not constitute, and should not be construed as, investment advice or a recommendation to buy, sell or otherwise transact in the fund. 
The manager has the right to terminate the arrangements made for marketing. The mention of any specific shares or bonds should not be taken as a recommendation to deal. 

Financial promotions are issued for marketing and information purposes; in the United Kingdom by Columbia Threadneedle Management Limited, which is authorised and regulated by the 
Financial Conduct Authority. 
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Glossary 

Discount 
The percentage amount by which the share price is less than the net asset value per share. 

Premium 
The percentage amount by which the fund’s share price exceeds the value of its assets. 

Net Gearing 
The level of borrowing an investment trust uses, expressed as a percentage of net assets, after allowing for cash holdings.  

Net Cash 
The amount by which an investment trust’s cash exceeds its borrowings, expressed as a percentage of net assets. 

Long Exposure  
The total value of investments held that are expected to rise in value. 

Short Exposure 
The total value of investments that benefit if asset prices fall, typically achieved through derivatives or stock borrowing. 

Net Exposure 
The difference between long exposure and short exposure, showing the portfolio’s overall directional market exposure. 

Gross Exposure  
The sum of long and short exposures, indicating the total level of market activity and use of leverage, regardless of market direction. 
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