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Investment focus
Bellevue Healthcare Trust intends to invest in a 
concentrated portfolio of listed or quoted 
equities  in  the  global  healthcare  industry.  
The investable universe for the fund is the 
global healthcare industry including companies 
within industries such as pharmaceuticals, 
biotechnology, medical devices and equipment, 
healthcare insurers and facility operators, 
information technology (where the product or 
service supports, supplies or services the 
delivery of healthcare), drug retail, consumer 
healthcare and distribution.  There  are  no  
restrictions  on  the  constituents of the funds 
portfolio by index benchmark,  geography,  
market  capitalisation  or healthcare industry 
sub-sector. Bellevue Healthcare Trust will not 
seek to replicate the benchmark index in 
constructing its portfolio. The fund takes  ESG  
factors  into  consideration  while 
implementing the aforementioned investment 
objectives.

Fund facts

Share price 141.60
Net Asset Value (NAV) 149.95
Market capitalisation GBP 654.60 mn
Investment manager Bellevue Asset Management (UK)

Ltd.
Administrator NSM Funds (UK) Limited
Launch date 01.12.2016
Fiscal year end Nov 30
Benchmark (BM) MSCI World Healthcare NR
ISIN code GB00BZCNLL95
Bloomberg BBH LN Equity
Number of ordinary shares 462,288,550
Management fee 0.95%
Performance fee none
Min. investment n.a.

UK Investment Trust (plc)Legal entity
Article 8EU SFDR 2019/2088

Key figures
1.40Beta
0.64Correlation

28.6%Volatility
22.51Tracking Error

89.96Active Share
0.00Sharpe Ratio

-0.32Information Ratio
-11.05Jensen's Alpha

Source: Bellevue Asset Management, 31.05.2024;
Calculation based on the Net Asset Value (NAV) over the last
3 years to 31 May 2024.

Indexed performance since launch

Bellevue Healthcare Trust (LSE) GBP Bellevue Healthcare Trust (NAV) GBP

MSCI World Healthcare NR GBP

Cumulative & annualised performance
Cumulative Annualised

1M YTD 1Y 3Y 5Y 10Y ITD 1Y 3Y 5Y 10Y ITD
Share 2.1% -8.1% 0.0% n.a.25.6%-13.7% 79.4% 8.1%-4.8% n.a.4.7%0.0%

NAV 8.9%6.1% n.a.-2.9%89.5% -2.4%n.a.34.8%-8.3%-7.8% -2.4%1.6%

BM 10.9%11.0% n.a.9.2%116.9% 9.6%n.a.68.2%30.3%6.3% 9.6%0.9%

Annual performance

2022 20232020 YTD2019 2021
Share -21.0%22.7% 7.0%29.1% -8.1%16.6%

-11.1%15.2%25.9% -7.8%NAV 2.4%25.7%

6.3%-1.6%5.8%20.8%10.3%18.4%BM

Rolling 12-month-performance

Bellevue Healthcare Trust (LSE) GBP Bellevue Healthcare Trust (NAV) GBP

MSCI World Healthcare NR GBP

Source: Bellevue Asset Management, 31.05.2024; all figures in GBP %, total return / BVI-methodology

Past performance is not a reliable indicator of future results and can be misleading. Changes in the rate of exchange may
have an adverse effect on prices and incomes. All performance figures reflect the reinvestment of dividends and do not
take into account the commissions and costs incurred on the issue and redemption of shares,  if  any.  The reference
benchmark is used for performance comparison purposes only (dividend reinvested). No benchmark is directly identical to
the fund, thus the performance of a benchmark is not a reliable indicator of future performance of the Bellevue Healthcare
Trust to which it is compared. There can be no assurance that a return will be achieved or that a substantial loss of capital
will not be incurred.



The market macro, both broadly and within healthcare, continues 
to be a challenging one. Leadership remains narrow and factor 
skews remain elevated.  

On the positive side, the balance of corporate news and updates 
remains positive and the wider healthcare sector seems in rude 
health. Quite why, and for how much longer, this will go 
unrewarded on a relative valuation basis remains our most 
important question. 

The coming weeks will see a general election here in the UK and we 
have devoted the Musings section to a discussion of healthcare 
policy proposals (or rather the lack of them) by the three main 
parties in England. Those with an optimistic outlook might want to 
skip this bit… 

Monthly review 

The Trust 

On a dividend-adjusted basis, the Trust’s Net Asset Value rose 3.4% in 
US dollar terms (+1.6% in sterling) to 149.95p, outperforming the 
Healthcare sector, but slightly underperforming the wider market. The 
month was again characterised by elevated levels of volatility. 

The evolution of the NAV over the course of the month is illustrated in 
Figure 1 below. As the chart illustrates, there were two discrete periods 
of negative relative performance, around May 7-10 and then again 
around May 22-24.  

In both instances, macro factors played a role, and one can see the 
relative underperformance of the Russell 2000 (mid-cap) healthcare 
series versus the mega-cap MSCI series during both periods, which 
were characterised by negative revisions to rate cut expectations and 
a broader ‘risk off’ attitude, resulting in size factor and duration relatively 
underperforming. Our relative over-exposure to certain sub-sectors 
and stocks within those sub-sectors exacerbated the impact of these 
macro trends on the overall portfolio. 

Source: Bellevue Asset Management, 31.05.2024

As noted last month, our holdings tend to be weighted to the second 
half of the quarterly reporting season, and we had 17 companies report 
during May. As previously, the majority of operational updates from 
portfolio companies have been positive; with better than expected 
sales or profit outcomes and we have seen three companies materially 
re-rated over the past couple of months. Generally speaking, earnings 
momentum remains a key factor for share price performance, even for 
under-valued stocks; the market is tending not to reward positive 
operational updates if there is no guidance update. 

At a sub-sector level, Focused Therapeutics was the standout positive 
contributor during May; Healthcare IT (discussed further in the 
following section) and Services were the main detractors. The evolution 

of the sub-sector weightings is summarised in Figure 2 below, and we 
would make the following comments: 

We were net sellers of Diagnostics and Focused Therapeutics, but this 
was offset by positive relative performance. We were net sellers of 
Healthcare IT and Healthcare Technology. We added to our holdings in 
Managed Care on the back of recent share price weakness. We were 
net sellers in Med-Tech and Services and our holdings in Tools were 
unchanged. 

Subsectors 
 end Apr 24 

Subsectors 
 end May 24 

Change 

Diagnostics 12.8% 13.6% Increased 
Focused 
Therapeutics 21.5% 24.3% Increased 

Healthcare IT 7.5% 5.6% Decreased 
Healthcare 
Technology 14.7% 14.5% Decreased 

Managed Care 8.8% 10.5% Increased 
Med-Tech 15.0% 12.2% Decreased 
Services 14.8% 14.0% Decreased 
Tools 4.9% 5.1% Increased 
Diagnostics 12.8% 13.6% Increased 

100.0% 100.0% 
Source: Bellevue Asset Management, 31.05.2024 

The average discount to NAV decreased slightly to 6.2%, compared to 
6.6% during April; the company did not repurchase any shares during 
the month. The leverage ratio was stable at -3.0% (i.e., net cash). 

Healthcare 

The dollar total return of the MSCI World Healthcare Index during May 
was +2.7% (+0.9% in sterling), with the sector giving up much of the mid-
month gains in the final days of the month, especially on a relative basis 
to the wider market (Figure 3). This led to a relative underperformance 
of 179bp of the month compared to the parent MSCI World Index. 

Source: Bellevue Asset Management, 31.05.2024

The sub-sector performance breakdown is summarised in Figure 4 
overleaf and we would make the following observations: 

Eli Lilly and Novo Nordisk both outperformed, and drove around 24% of 
the total index return during the month (versus their combined 
weighting in the index of 14%).  

Utilisation trends were again a discussion point, to the benefit of 
Facilities and some Med-Tech stocks and to the detriment of Managed 
Care. We are reminded of a similar concern for the Managed Care 
stocks at this time last year, which failed to materialise in Q2 reporting 
and it will be interesting to see what happens this time around.  
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The strong performance of the Focused Therapeutics (i.e., 
biotechnology) sub-sector was driven in larger part by the 29% rise in 
the share price of Moderna, which we estimate accounted for almost a 
third of the overall monthly performance. Its strong performance was a 
combination of growing concerns over Avian flu (H5N1) crossing over 
to human-to-human transmission, triggering another global pandemic. 
Its mRNA vaccine peer BioNTech also rose 13%, but the move in 
Moderna seemed to be exacerbated by a short-squeeze.  

Healthcare Technology is a very narrow sub-sector (two stocks) and it 
was portfolio holding Dexcom that lagged during the month, again on 
very little fundamental newsflow. We think the company is poised for 
perhaps the most under-appreciated new product launch in its history 
with the Stelo OTC device. While Healthcare IT is also narrow in the 
context of the MSCI Index (also two stocks), it was notable in being 
weak across the sector beyond the index, which we find ironic given the 
excitement over the deployment of AI/machine learning elsewhere in 
the stock market, when many of these companies have demonstrable 
pathways to monetisation of such investments. 

The negative performance of Diagnostics can be almost entirely 
attributed to Illumina (-15%) and Exact Sciences (-23%). In each case, 
there are external uncertainties (GRAIL spin value and core growth for 
ILMN, notional competitive threat from blood-based tests for Exact) but 
the surprising thing to our minds about the price evolution over the 
month is that we have learned nothing new in either case.  

The share prices should already have reflected all of this information 
(and in our view Exact’s more than amply discounted the risks). In 
contrast, Illumina looked over-valued to us (given its core business has 
not grown for several years now), but the market is also supposed to be 
the sum of many opinions. 

The Dental sector remains an understandable victim of the vaporescent 
perception of consumer sentiment. We all keep thinking that Dental 
spending will be an obvious victim of reduced consumer spending 
power, but the denouement never seems to arrive. 

 
Weighting Perf (USD) Perf (GBP) 

Focused Therapeutics 7.4% 7.7% 5.7% 
Facilities 1.0% 6.9% 4.7% 
Generics 0.6% 6.6% 4.2% 
Other HC 1.1% 5.6% 4.0% 
Diversified Therapeutics 41.3% 3.7% 1.9% 
Med-Tech 14.2% 3.2% 1.5% 
Tools 7.9% 1.8% 0.2% 
Managed Care 10.3% 1.8% 0.1% 
Distributors 2.0% 1.3% -0.5% 
Conglomerate 9.1% -0.3% -2.0% 
Services 2.2% -4.1% -5.8% 
Healthcare Technology 0.8% -4.8% -6.5% 
Diagnostics 1.2% -5.5% -7.1% 
Dental 0.5% -6.6% -8.2% 
Healthcare IT 0.5% -11.9% -13.5% 
Index perf   2.7% 0.9% 

Source: Bloomberg/MSCI and Bellevue Asset Management, Weightings as of 30.04.2024, Performance to 
31.05.2024 

In summary, the wider sector moves made little sense to us (and, it 
seems, to many other market participants) in what should generally be 
a constructive overall backdrop (rising utilisation, continued new 
product launches, improving funding environment, limited risks on the 
political and regulatory front). If fundamentals were all that mattered, 
healthcare would be enjoying its time in the sun right now. 

The wider market 

The dollar total return of the MSCI World Healthcare Index during May 
was +3.4% (+2.6% in sterling). The sector return breakdown is 
summarised in Figure 5 below and paints a now all-too-familiar story of 

massive Tech/AI outperformance. NVIDIA alone was responsible for 
21% of this global index’s entire performance during the month. Apple 
announced a collaboration with OpenAI and that drove a double-digit 
increase in what is now the world’s second most valuable company. 
This contributed 10% to the Index performance during the month.  

Finally, within the Media complex, the combined outperformance of 
Alphabet and Meta drove around 7% of the Index return for the month. 
In other words, nearly 40% of the return came from four stocks with 
investors rewarding exposure to one theme. Consumer and interest 
rate sensitive sectors tended to underperform, given the 
aforementioned recalibration of expectations around interest rate cuts 
because, actually, the wider economic picture isn’t so rosy. 

Sector Monthly perf  
Semiconductors & Semiconductor Equipment +15.6%  
Technology Hardware & Equipment +10.4%  
Utilities +7.8%  
Consumer Staples Distribution +7.2%  
Media & Entertainment +6.6%  
Insurance +6.0%  
Banks +5.7%  
Equity Real Estate Investment +5.5%  
Telecommunication Services +4.0%  
Commercial & Professional Services +3.6%  
Pharmaceuticals, Biotechnology +3.5%  
Capital Goods +3.3%  
Financial Services +3.2%  
Materials +3.2%  
Household & Personal Products +1.7%  
Food, Beverage & Tobacco +1.6%  
Software & Services +1.5%  
Consumer Discretionary Distributors +1.3%  
Health Care Equipment & Services +0.9%  
Transportation +0.5%  
Energy +0.4%  
Consumer Durables & Apparel +0.0%  
Automobiles & Components -0.4%  
Consumer Services -1.6%  
Real Estate Management & Development -3.6% 

Source: Bellevue Asset Management, 31.05.2024 

 

Managers’ musings 

Losing my religion 

The UK is not a meaningful healthcare marketplace in a global context; 
we estimate it accounts for around 2% of total spend (which is markedly 
below the country’s 3%+ share of global GDP). As such, what happens 
on this sceptred isle has little obvious impact on the wider world from a 
policy perspective, especially given the unique nature of how our 
system is organised (the single, vertically integrated, government 
provider model).  

To be fair to it, the NHS does support a good amount of innovation 
within the care paradigm (the rapid evaluation of different care 
approaches to COVID management during the pandemic or the NHS 
trialling of GRAIL’s Galleri pan-cancer screening tool are good recent 
examples) and the UK punches well above its weight on the healthcare 
research side. It is a shame so many of the companies formed here 
(many coming out of the NHS itself) struggle for capital and end up 
stateside in one form or another, but that can be the subject of a future 
missive. 

While the UK may not be a healthcare behemoth from an investment 
strategy perspective, it is nonetheless where the majority of our 
shareholders live. There is thus understandable interest in any plans to 



 

improve woeful service levels. This pejorative descriptor is not just our 
view: multiple polls and surveys suggest that the perception that the 
system is in decline is now widespread, even if the NHS still remains a 
source of national pride. More than half the population think the service 
has gotten worse in the past year, and a similar proportion expect it to 
have deteriorated further in 12 months’ time. Amanda Pritchard, the 
Chief Executive Officer of NHS England, herself recently described it as 
“struggling” and “damaged, but it is not destroyed”.  

It is perhaps no surprise then that the state of the NHS and the state of 
the economy were the two biggest concerns for voters in a poll run by 
Ipsos in the run up to the general election being announced 
(immigration was #3). People want the service to be rescued/improved, 
but what does that look like? 

Another Ipsos report, published in May and authored in conjunction 
with the Health Foundation (an independent charity), suggested that 
the public believed the service to be underfunded, along with concerns 
over access to care and the quality of care. Generally speaking, we Brits 
are a caring bunch, and surveys also suggest that staff morale and 
wellbeing are considered key issues (along with the perception that 
there are not enough staff). 

So, we seem to want a better funded NHS with improved access to 
primary care. There seems to be a general willingness to pay more tax 
in order to fund improved services. Where things become a bit stickier 
is who should pay this extra tax (in summary – “not me” is an all-too-
often heard reply). 

Paving the road to Damascus 

The challenges that the NHS faces are not unique to the UK, nor are they 
unobvious to anyone with even a modest understanding of 
demographics, inflation and socio-societal progress. You won’t need to 
look very far to find well-articulated prophecies of today’s polycrisis 
from three decades ago (remember the Tony Blair’s plan to ‘save’ the 
NHS from 2000 for instance? We’ll come back to this later on). 

Moreover, let us not forget that the UK is not the United States; the civil 
service survives each change of government and should act as both an 
institutional memory and a repository of knowledge (successes and 
failures) to guide our future leaders when forming policy (of course, 
they have to be willing to listen; not an obvious strength of the political 
classes). 

Perhaps the only thing more remarkable than successive 
administrations apparent inability to plan for the future, is the endless 
supply of healthcare rabbits that pop out of hats come general election 
time. Everyone has a fix, and they can make it all good within in five 
years.  

This will surprise no one at all, but life simply does not work this way and 
long-term planning is needed to turn the supertanker that is the NHS, in 
the rough seas that our demographic and economic realities have 
created (or, as Nigel Farage blokeishly summarised last week: “we’re 
skint”).  

One might conclude that we do not generally hold the NHS itself 
responsible for much of that which ails it, and this would be a broadly 
fair conclusion. It can only operate within the financial parameters and 
political priorities set from above. An ever-changing smorgasbord of 
targets is unhelpful, as is too much top-down control. One does not 
need to be a genius to understand that what works for primary care in 
Jordans is not going to fare so well in Jaywick. 

With a general election fast approaching, we thought this month that 
we would summarise and analyse the three leading parties manifesto 
pledges regarding improving the provision of healthcare and social 
care in the UK. We have chosen to list them in chronological order of 
publication.  

Before we do so, it is probably worth listing a few statistics for readers 
so that they can contextualise some of the claims being made and also 
appreciate the scale of the enterprise that politicians like to kick about 
as if it were a toy to bedazzle a wan electorate (note: the below excludes 
social care provision and spending and not all the staff will be working 
full time): 

NHS England employs 1.5 million people and has an operating budget 
for 2024/25 of £165 billion. 785,000 (i.e. half) the staff are professionally 
qualified clinicians and, within this, there are ~150,000 doctors and 
>420,000 nurses, 21,000 paramedics and 100,000 scientific and 
technical staff (labs etc.). It performs over 10 million operations across 
>3,000 theatres every year and carries out over 350 million primary care 
appointments (50 million more than pre-pandemic 2019). There are >23 
million A&E visits per annum and it diagnoses around 400,000 cases of 
cancer annually. 

The second point that we would make is in regard to budgeting. 
Successive governments haven’t been very good at projecting future 
health spending. Figure 6 below is a little busy but nicely illustrates how 
the trajectory of spending envisaged for the coming decade in 2015 was 
dramatically revised upward in 2018 and is likely to fall well short in 
2025+, since the proposed increases under the long-term plan of 2018 
need to be adjusted for inflation in the subsequent years and thus 
current plans effectively represent a real-terms cut in planned 
expenditure.  

To put some numbers to this, the planned 2027 expenditure of £170 
billion under the 2018 long-term plan would need to be £190 billion in 
today’s money to account for inflation. Whatever the politicians come 
up with will be wrong (too low) and it will creep upwards year on year. 
If it does not, then services will decline rather than improve.  

Source: Nuffield Trust 

In our opinion, some realism in budgeting (and the tax and spending 
trade-offs therein) would be a refreshing addition to the political 
discourse. It is also worth reiterating that all the parties commended 
and supported the NHS long-term plan when it was published in 2019. 
Since it is a 10-year plan, one might therefore reasonably expect all of 
them to commit to funding it in real terms today.  

The Liberal Democrats 

Someone had to be first and it was the Liberal Democrats, whose 
manifesto was revealed on 10 June 2024. The overall manifesto is light 
on healthcare-related promises; there is no obvious plan for wholesale 
reform of the NHS implied within it. Readers can decide for themselves 
if this is a good or a bad thing.  

On the funding side, it commits to £7bn in additional annual funding, but 
this is only a 4% increase on the 2024/25 base. The budget was £155bn 
in 2022/23 (the last actual year) and has increased at a CAGR of 3.1% 
over the past two years. As such, this increase is not a meaningful sum 
and, as illustrated previously, still represents a material real-terms 
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shortfall versus the planned budget from 2018. This might be more 
spending, but it is still a worse NHS than was promised before the 
pandemic. 

What will this additional spending supposedly bring? We think the 
proposed creation of an independent pay review body would result in 
all of this amount and more going on wage increases in short order.  

However, it is proposed to pay for 8,000 new GPs (primary care 
doctors), enabling everyone the “right to see a GP or the most 
appropriate practice staff member within seven days, or within 24 
hours if they urgently need to” and; 

“to guarantee access to an NHS dentist for everyone needing urgent 
and emergency care by bringing dentists back to the NHS from the 
private sector by fixing the broken NHS dental contract and using 
flexible commissioning to meet patient needs”.  

They also hope to address the mental health crisis by pre-emptively 
identifying at risk individuals in community settings (e.g. mental health 
workers in schools).  

Firstly, let us consider the 8,000 new GPs. As noted previously, there are 
some 420,000 doctors in the NHS. You need to have trained as a doctor 
before going on to specialist training to become a GP. For various 
reasons, doctors are not electing to do this at the moment at a rate that 
is commensurate with rising demand and the replacement of retiring 
staff. This is not per se because we do not have enough doctors overall. 
Figure 7 below shows overall staff data for NHS England.  

 

Source: NHS Digital. Data for NHS England to Feb 2024 

The chart shows a compound annual growth rate of 2% per annum 
overall and 3% p.a. for doctor numbers since the Conservative-led 
coalition of 2010 took power. Indeed, the NHS has added 7,500 ‘new’ 
doctors in the past 12 months, so pledges to add a further 8,000 of one 
sort or another during the next five-year election cycle may seem 
essentially meaningless in terms of capacity overall. The majority of the 
net additions have been in the higher grades (consultant, specialist) too.  

Of course, we are not talking about the overall system, we are talking 
about primary care. According to the British Medical Association, there 
are c37,000 qualified GPs working in the country. Some of these work 
part-time, so the “FTE equivalence” number is 27,600. As such, a rise of 
8,000 would represent a 29% increase in GP capacity.  

By the way, that current FTE equivalent number is actually lower than it 
was in 2016, but there are some 40,000 more nurse practitioners in GP 
clinics than was the case back then. The nature of primary care service 
delivery has changed profoundly over the past eight years.  

Does the maths add up? The NHS has a jobs portal, so you can scan for 
open vacancies and look at salaries. Based on this, we think that a 
costed figure of £150,000 per FTE is conservative, but let’s use it for 
simple maths; it would cost £1.2 billion per annum.  

Would it make a difference to the public? GP numbers have risen by 10% 
since the pandemic and more remote prescribing and nurse 
practitioner led appointments should have freed up yet more capacity. 
As noted previously, NHS England delivered 50m more primary care 
appointments (i.e. +20%) in 2023 than in 2019.  

However, the public believes it has gotten harder not easier to see a 
family doctor (which is true in the sense of being in an actual room with 
an actual GP), in part because our demographic pressures mean that 
appointment demand is rising faster than capacity is being added.  

Given these facts, unless the Lib Dem proposal could be implemented 
very rapidly, it seems doubtful to us that the public would notice the 
difference and thus the other, related pledges about GP waiting times 
etc. feel to us as unlikely to be met. 

Is it possible to find and train these people? This sort of proposal is not 
a new idea (is anything new in politics these days?). In 2020, the 
Conservatives committed to adding 6,000 GPs by 2024. However, even 
as the number of doctors practising in the UK has risen by 24,000 over 
the period since this announcement, the number of GPs practising has 
risen by ~2,750. The aforementioned NHS jobs portal currently has 1,600 
open vacancies for GPs.  

One can thus conclude that there are not enough people interested in 
the job (presumably for a variety of reasons) and, even if there were, the 
system does not seem to desire this much capacity currently 
(2,750+1,600= 4,350), perhaps because we need to build new or bigger 
GP surgeries to give them somewhere to work from.  

Given these points, the Liberal Democrats laudable target on GP hires 
is likely to be missed unless something much more fundamental 
changes in a way that makes being a GP more attractive as a career 
prospect for younger doctors, and the public may not feel the 
difference even if they do succeed (which does not mean they should 
not try).  

What about mental health and dentistry? Mental health referrals have 
grown faster than appointment availability for years now. While many 
people attribute this to the pandemic and the ongoing disruptions to 
work and learning this created for many people, NHS data shows the 
trend line for mental health service referrals has had a similar upward 
trajectory since the middle of the previous decade. This is another 
example of a slow-moving problem that should have been addressed 
years ago and has now tipped over into a visible crisis.  

Prevention is always better than cure and it seems obvious that early 
identification and intervention could help to mitigate a burgeoning 
mental health crisis in an at-risk individual. The other issue with mental 
health is the close links to a range of other health issues. Self care can 
suffer for people in crisis – poor diet, no exercise, substance abuse, etc.  

These things on their own can lead to health complications, and those 
suffering with mental health problems are far less able to cope with 
disease management advice or medication adherence. As a 
consequence, they are far more likely to call paramedics and end up in 
A&E; resulting in higher costs and worse outcomes. 

Rather like the GP issue, one of the problems with mental health services 
is a lack of people choosing to train in psychiatry. It’s a lot of work for 
what can be an incredibly stressful and frustrating job with patients 
who often have these issues because of chaotic lives (the link between 
mental health and deprivation is stark). Fixing these external factors is 
sadly beyond the scope of the services on offer. So again, we see a 
commendable pledge in the right area where it may prove challenging 
to deliver tangible results. 

The critical role of dentistry in the apex of disease prevention is often 
poorly understood. Many chronic conditions (e.g. heart disease, 
Parkinson’s, dementia, and some lung conditions) are associated with 
the presence of bacteria in the diseased tissue. The interesting question 

-

100'000

200'000

300'000

400'000

500'000

600'000

700'000

800'000

Jun
10

Jun
11

Jun
12

Jun
13

Jun
14

Jun
15

Jun
16

Jun
17

Jun
18

Jun
19

Jun
20

Jun
21

Jun
22

Jun
23

Professionally qualified clinical staff Doctors Nurses & midwives



 

is where these bacteria come from: how do they get into the blood 
stream? The answer is often poor dental hygiene; these same bacterial 
species can be found in the mouth, where they normally do little harm.  

Aesthetics and pain management aside, access to dentistry should be 
a cornerstone of wider disease prevention in any advanced economy. 
The question then is why most dentists will no longer take on NHS 
dental work and of course the answer is that it does not pay; literally – 
you lose money on the work you do. For this unarguable reason, 83% of 
dental practices in England will not take on NHS work.  

Many of those that do only see children under NHS plans, and often 
only the children of their private patients (this is the funnel of new 
patients after all and kids are generally simple to treat). 

NHS England spends about £3bn on dentistry per year (including 
patient co-pays; each adult contributes a small amount toward the cost 
of each visit or procedure). Taking a rough average for age split, we 
estimate that the cost of supplying a dental plan to the entire UK 
population of 67 million would be somewhere around £10bn, or an £8bn 
increase in current spending.  

At commercial rates, we think dentists would be more than happy to 
see everyone who needs or wants treatment, and if it remained free or 
very low cost at the point of care (like a GP appointment), then there 
could be tremendous value in its preventative health benefits.  

However, such a fully costed plan is not what the Lib Dems are offering, 
nor is it what could be afforded by the planned £7bn overall budget 
increase, which is also expected to pay for all the other things that we 
have discussed. 

The Conservatives 

The downside of having been in power for 14 years is that any promises 
you make can readily be compared to your previous commitments 
versus actual policy outcomes. In this regard, we think that the 
Conservatives start this election campaign from a very negative 
position with respect to healthcare; the NHS long-term plan came to 
fruition under their (benign at the time) stewardship and they 
committed to supporting it.  

However, they have largely failed to do so: as noted previously, current 
funding is well behind the aforementioned plan in real-terms funding. 
Surely no-one is fooled anymore by the “record investment schtick” that 
all governments trot out come election time. Yes, the budget grows 
each year (even in real terms) but the citizenry is all too familiar currently 
with inflation and the consequential devaluation of money.  

Simply by being in power, anyone will be able to claim no-one else ever 
“invested” (is it really an investment if it gets spent on operational 
costs?) as much as they did; it is how national budgets work over time. 
What matters to the voter is their perception of services and facilities. 
Both have worsened.  

Financial chicanery aside, we have already mentioned other failed 
initiatives such as the hiring of additional GPs and the famous “40 new 
hospitals” pledge that was widely debunked at the time (on the 
justifiable basis that it did not actually promise 40 new hospitals at all). 
These comments not intended as some sort of political statement, 
merely an objective assessment of what has been delivered over the 
past 14 years. 

During its tenure (many prime ministers ago), the Conservatives 
repeatedly committed to sorting out social care provision, yet it is still a 
mess and unarguably a significant factor in the NHS’ operational 
performance (you cannot work operating theatres at capacity when 
c.17% of your beds are full up with people who should not be there, but 
cannot be discharged on their own recognisance).  

On both sides of the house, successive administrations have opposed 
reforms with pejorative language such as “death taxes”. In his inaugural 

speech as Prime Minister in 2019, Johnson recommitted the 
Conservatives to resolving the social care issue: “We will fix the crisis in 
social care once and for all with a clear plan we have prepared to give 
every older person the dignity and security they deserve.” Nothing has 
really happened since, but we do recognise that the pandemic 
overwhelmed many of the 2019 plans that were being made. 

The new manifesto unfortunately positions itself as building on what the 
current government describes as a successful 14 years of investment 
and support. It reiterates the “40 new hospitals over the next decade” 
from the Johnson manifesto of 2019. As of 2024, we had 10 through 
planning approval and some of these are not really “new”. In fact, the 
capital spending backlog (i.e. agreed repairs and upgrades) for the NHS 
has grown over the past 14 years, in part because operational 
overspending is often recovered from the capital budget.  

There are comments about more doctors and nurses, but these ring 
hollow as the data shown previously illustrated how much staffing has 
grown anyway over these 14 years and still overall service levels have 
not improved relative to where we were in 2010 (cf. Kings Fund report 
“The rise and decline of the NHS in England, 2000-20).  

Their solution to the NHS Dental issue is to force newly qualified 
dentists to either undertake NHS work or pay back tuition costs, but this 
seems akin to a ripple in a reservoir arising from a pebble being thrown 
in. There are similar worthy plans to the Lib Dems around mental health. 

There are some comments about IT and other investments improving 
productivity and thus creating £35 billion of notional savings (again, the 
Kings Fund report is helpful in illustrating the topic of efficiency savings 
and the need to ‘run in order to stand still’, due to demographic 
pressures).  

Few would be surprised to read that the NHS has found billions in 
efficiency and productivity savings over the past 14 years, but no-one 
cares about that; it’s experiential service levels that matter. These 
pledges remind us of comments about ‘synergies’ in press releases for 
corporate mergers.  

You can never unpick them; both your mangers have worked in 
investment banking and seen how such ‘synergies’ are identified and 
quantified. Perhaps one of the reasons that the budget is always wrong 
is that such synergies are never fully realised and so should not be so 
readily assumed in the budgets. 

Productivity improvements allow you to do more with the same number 
of employees. When existing resources are overwhelmed, this might 
help to reduce backlogs, but it won’t actually save any money. What the 
Conservative manifesto does not seem to offer is any incremental 
investment above prior budgets on the operational or capital side. It is, 
in essence, more of the same. 

Let us talk about social care for a minute, since the Conservatives have 
made the most noise about it since 2010 and the Dilnot report etc. The 
manifesto notes that an additional £8.6bn has been pledged over the 
past two years and more will become available “at the next spending 
review”. There is a reiteration of the pledge to cap social care costs from 
2025 (as a reminder this consists of a 'cap' on how much an individual 
has to spend on personal care costs over their lifetime, set at £86,000 
and an increase the capital thresholds for means-tested social care 
funding to £100,000. 

Local authorities are responsible for co-funding care services for adults 
who cannot pay themselves. In 2015–16, councils spent ~£17 billion in 
England on these services. Through the austerity years, local authority 
spending on adult social care was protected but did not grow. As such, 
we have seen a real terms decrease of 8%, or 13% if measured on a per 
adult basis due to population growth from 2010 to 2016.  

Moreover, the main costs for elderly care are wages, utilities and food. 
As readers will know all too well themselves, the cost inflation in all of 



 

these areas has been significant in the post-pandemic period. The 2019 
government introduced additional grants worth ~£5bn, but this is 
barely enough to keep these services running, so a further £2.8bn of 
grant funding has been made available for 2024. This total of £8bn in 
additional funding from 2019-2024 is equal to the amount suggested in 
a parliamentary report from 2020 and few serious analyses suggest less 
than an additional £2bn per annum needs to be invested in the current 
system to keep it going, never mid improve it.  

Lest we forget, the financial viability of that system (private operators 
paid by the local authority) is highly questionable as it is. We think that 
social care needs urgent reform and the whole business model is ripe 
for disruptive innovation, but only if governments will address the 
funding and regulatory model to support such innovation. 

The Labour Party 

Widely perceived as the ‘next government in waiting’, the Labour Party 
manifesto was probably the most eagerly anticipated, especially since 
the leadership had been very vague in its electoral pitch up to this point, 
instead focusing on a more nebulous agenda of “change”, (aka ‘anything 
is better than five more years of the incumbent’). Going last also allows 
you to frame the narrative versus your challengers. Despite this 
theoretical advantage, anyone expecting a revolution will surely be 
disappointed. 

Overall, our impression is that there is less dividing the three main 
parties on health policy than uniting them. Labour promised to cut 
waiting lists by increasing the number of available appointments in 
secondary care (referrals to a specialist, scans, treatments etc.).  

Two million more “treatments” sounds great until you read on to 
discover that it will be delivered by encouraging staff to work more 
hours (NHS staff are apt for much criticism, but not working hard 
enough or long enough hours isn’t one that springs to our minds, and 
there are patient safety issues raised by longer working hours). 

“Spare capacity” in the private sector will also be used to help bring 
down waiting lists. Surely they realise the doctors working in the private 
sector are the same ones they will be asking to work more hours on their 
NHS contracts? This seems like it might involve some double-counting 
to us. Moreover, those two million additional procedures need to be 
viewed in context of the hundreds of millions of appointments already 
carried out annually and the existing backlog of 7.6 million procedures 
(a number that has been growing since 2013). 

There is a nebulous claim to train “thousands more GPs” (cf. previous 
comments) and yet at the same time a commitment to bring back the 
family doctor concept, so that you can see the same GP each time. This 
will surely complicate logistics and thus negatively impact capacity, 
which is why it was taken away in the first place. 

There is a welcome acknowledgement of the need to focus on 
preventative care, but only nebulous ideas on how to implement this. 
There is of course the same level of recognition of the burden placed 
on both society and services by worsening levels of mental health and 
the importance of dentistry but again no plans for a national dental 
insurance scheme of the type that would encourage and support 
proper care for all of us outside of the private sector.  

As with the Lib Dems, there is talk of repairing relations with staff and 
unions over pay and a wage settlement. This will be very expensive in 
an organisation with >700k clinical staff and in both cases appears not 
to have been costed. Perhaps better wages and working conditions 
might encourage more people to become GPs, dentists or work in 
mental health, thus making some of the recruitment targets more 
feasible. Again though, it feels like there are assumptions stacked upon 
assumptions in both parties’ plans.  

Labour does distinguish itself on the social care front, with the creation 
of a ‘National Care Service’ to better co-ordinate care and it also 

recognises the value of enhancing care at home. No significant funding 
commitments back this up however, so we don’t expect it to be able to 
acheive very much, but a new national regulatory body might help to 
usher in the innovations that could revolutionise care delivered at home 
and virtual supervision. There have also been specific comments about 
reserving social care bed capacity to alleviate NHS hospital bed 
blocking (this approach has been successfully trialled in some NHS 
Trusts). 

“Things can only get better [if you actually spend some proper 
money]” 

Perhaps the most shocking element of all three manifestos is the lack of 
additional money for healthcare in absolute terms, never mind in real 
terms. There is something like a 0.2% CAGR difference in NHS funding 
between the Conservatives and Labour over the next parliament. This 
rises to around 0.5% between the Lib Dems and the Conservatives, but 
it is still a significant shortfall relative to the planned spending under the 
NHS long-term plan of 2018 (in inflation-adjusted terms) and also still a 
rate of growth in absolute spending that is redolent of the “austerity” 
period from 2010-2015 (and services didn’t improve during that period).  

All the while spending continues to be restrained, the population will 
continue to rise and to age, further compounding the gap between 
supply and demand. The problem here is thus not only how these 
claimed improvements will all be paid for, but also the inevitable 
realisation that services are likely to continue to get worse under all 
three options due to them representing further cuts to funding in real 
terms versus pre-pandemic plans.  

These are our views, based on our knowledge. We would encourage 
readers to look at the reviews of all three manifestos published by the 
Health Foundation and the Nuffield Trust, which are both renowned for 
their credibility and impartiality on health-related issues in the UK, but 
you won’t find a more optimistic take there either. To our minds, these 
manifesto commitments to improved services are a fever D:Ream 

For all its faults, as a nation we seem to care about the NHS and want it 
to continue as an institution, offering cradle to grave care that is free at 
the point of access. However, it is in a perilous state and action needs 
to be taken to bring services back to levels that the electorate will be 
happy with.  

If left alone (and funded in real terms over a reasonable time period), the 
organisation could probably fix itself well enough: perhaps if it were 
allowed to make more autonomous and regional decisions, and if the 
funding environment (in real terms) were clearer over longer periods, 
with capital plans ring-fenced.  

For example, there is an enormous irony to see the NHS at the global 
vanguard of testing pan-cancer screening tools and yet at the same 
time, the country having the lowest per capita numbers of CT, MRI and 
PET scanning machines in the OECD. You cannot roll out mass 
preventative screening if you don’t have the capability to run 
confirmatory diagnostics! 

Sadly, our take on the plans of the three main political parties is that 
none of them offer any bold visions or robust commitments to fix this 
pressured service, it is likely to continue to limp on rather than revisit 
former glories (whenever you think that was).  

It is also naive in our view to diminish the social care elephant. Without 
the back pressures our broken social care system creates being 
addressed, we will never be able to maximise the use of the resources 
that we have. Labour at least gets some credit here for its National Care 
Service initiative. 

Let us come back to Tony Blair and the Halcyon days of 2000-2010, 
when the NHS was last considered by many to be on a path of 
improvement in terms of service quality. This came about in part 
because of ‘a large and sustained real-terms investment’. The budget 



 

increased by 33% over five years in real terms. There was a huge amount 
of capital investment within this. Such a level of incremental investment 
was arguably only possible because of the strong economic growth 
going on globally during that period; any similar effort today would 
have to be funded through additional taxation or further expansion of 
the primary deficit. 

The differences were so noticeable, in part because it was preceded by 
a period where investment was below the level that demographic 
pressures necessitated. In reality, all this great reform did was bring UK 
health spending as a proportion of GDP up to EU-average levels. This 
period is not as fondly remembered outside of wonky policy circles, 
since again the perception of service evolution over the longer term is 
still generally considered to be a negative one. 

As we have said more than once before: at some point, we collectively 
need to have a very honest conversation about what we want as a 
society and how we are going to pay for it. If we don’t, the fate of NHS 
dentistry could well portend the fate of the wider service; we will go 
from arguments about whether it is broken to a reality where, to all 
intents and purposes, it no longer exists.  

Some may have hoped that honest conversation was going to happen 
now, in the run up to this election, but it seems very unlikely that it will. 
In the meantime, we would recommend that your discussions with your 
financial advisers around future planning and investments include the 
assumption that your later years will require you to either have a 
healthcare savings account to pay for private care (e.g. orthopaedics) 
or private medical insurance to help cover urgent care outside of the 
pressured NHS sector.  

You might also want to register with the one of the local private GP 
services currently mushrooming across the country, because we 
cannot see things getting better in primary care any time soon. Of 
course we understand that not everyone will be in a position to make 
such decisions or plans. We offer no comment on the rights or wrongs 
of any of this; merely our take on what is currently on offer in our 
participatory democracy. 

 

We always appreciate the opportunity to interact with our investors 
directly and you can submit questions regarding the Trust at any time 
via:  

shareholder_questions@bellevuehealthcaretrust.com 

As ever, we will endeavour to respond in a timely fashion and we thank 
you for your continued support during these volatile months.  

 

Paul Major and Brett Darke 

mailto:shareholder_questions@bellevuehealthcaretrust.com


Inherent risks
The fund actively invests in equities.
Equities are subject to strong price
fluctuations and so are also exposed to the
risk of price losses.

•

• Healthcare equities can be subject to
sudden substantial price movements
owning to market, sector or company
factors.
The fund invests in foreign currencies,
which means a corresponding degree of
currency risk against the reference
currency.

•

• The price investors pay or receive, like
other listed shares, is determined by
supply and demand and may be at a
discount or premium to the underlying net
asset value of the Company.

• The fund may take a leverage, which may
lead to even higher price movements
compared to the underlying market.

Benefits
Healthcare has a strong, fundamental
demographic-driven growth outlook.

•

• The fund has a global and unconstrained
investment remit.
It is a concentrated high conviction
portfolio.

•

• The fund offers a combination of high
quality healthcare exposure and a
targeted 3.5% dividend yield.

• Bellevue Healthcare Trust has a strong
board of directors and relies on the
experienced management team of
Bellevue Asset Management (UK) Ltd

You can find a detailed presentation of the risks faced by this fund in the “Risk factors” section of the sales prospectus.

Management Team

Co-Portfolio ManagerCo-Portfolio Manager
Paul Major Brett Darke

Sustainability Profile – ESG

EU SFDR 2019/2088 product category: Article 8

Norms-based exclusions

Exclusions:

Compliance UNGC, HR, ILO

Controversial weapons

ESG-Integration

ESG Risk Analysis:

Proxy Voting

Engagement

Stewardship:

93%AMSCI ESG Rating (AAA - CCC):

Key Figures:

93%CO2-intensity (t CO2/mn USD sales): 25.2 (Low) Coverage:

Coverage:

Based on portfolio data as per 31.05.2024; – ESG data base on MSCI ESG Research and are
for information purposes only; compliance with global norms according to the principles of
UN Global Compact (UNGC), UN Guiding Principles for Business and Human Rights (HR) and
standards  of  International  Labor  Organisation  (ILO);  no  involvement  in  controversial
weapons; norms-based exclusions based on annual revenue thresholds; ESG Integration:
Sustainability  risks  are  considered  while  performing  stock  research  and  portfolio
construction;  Stewardship:  Engagement  in  an  active  and  constructive  dialogue  with
company representatives on ESG aspects as well as exercising voting rights at general
meetings of shareholders.MSCI ESG Rating ranges from "leaders" (AAA-AA), "average" (A,
BBB, BB) to “laggards" (B, CCC). The CO2-intensity expresses MSCI ESG Research's estimate
of GHG emissions measured in tons of CO2 per USD 1 million sales; for further information c.f.
www.bellevue.ch/sustainability-at-portfolio-level.

Top 10 positions

Tandem Diabetes Care 8.2%

Insmed 6.7%

Dexcom 6.3%

CareDx 5.9%

Axsome Therapeutics 5.8%

Charles River Laboratories 5.6%

Option Care Health 5.4%

Bio-Rad Laboratories 5.2%

UnitedHealth Group 4.8%

Exact Sciences 4.5%

Total top 10 positions
Total positions

58.2%
29

Sector breakdown

Focused Therapeutics 24.2%

Health Tech 14.5%

Services 14.1%

Diagnostics 13.7%

Med-Tech 12.2%

Managed Care 10.5%

Healthcare IT 5.6%

Tools 5.2%

Geographic breakdown

United States 97.3%

China 2.7%

Market cap breakdown

Small-Cap 22.7%

Mid-Cap 45.6%

Large-Cap 18.3%

Mega-Cap 13.4%

Source: Bellevue Asset Management, 31.05.2024;
Due to rounding, figures may not add up to 100.0%. Figures are
shown as a percentage of gross assets.
For  illustrative  purposes  only.  Holdings  and  allocations  are
subject  to  change.  Any  reference  to  a  specific  company  or
security does not constitute a recommendation to buy, sell, hold
or directly invest in the company or securities. Where the fund is
denominated  in  a  currency  other  than  an  investor’s  base
currency, changes in the rate of exchange may have an adverse
effect on price and income.
Market Cap Breakdown defined as: Mega Cap >$50bn, Large
Cap >$10bn, Mid-Cap $2-10bn, Small-Cap $2bn. Geographical
breakdown is on the basis of operational HQ location.

https://www.bellevue.ch/sustainability-at-portfolio-level


Bellevue Asset Management (UK) Ltd. 24th Floor | 32 London Bridge | London SE1 9SG
www.bellevuehealthcaretrust.com | www.bellevue-am.uk

Objective
The Bellevue Healthcare Trust invests in a concentrated portfolio of listed equities in the
global healthcare industry (maximum of 35 holdings). The overall objective for the Bellevue
Healthcare Trust is to provide shareholders with capital growth and income over the long
term. The Company’s specific return objectives are: (i) to beat the total net return of the
MSCI World Healthcare Index (in GBP) on a rolling 3 year period and (ii) to seek to generate a
total shareholder return of at least 10% p.a., net of fees, over a rolling three-year period.
Capital is at risk and there is no guarantee that the positive return will be achieved over the
specific, or any, time period.

Important information

This document is only made available to professional clients and eligible counterparties as
defined by the Financial Conduct Authority. The rules made under the Financial Services
and Markets Act 2000 for the protection of retail clients may not apply and they are advised
to speak with their independent financial advisers. The Financial Services Compensation
Scheme is unlikely to be available.

Bellevue Healthcare Trust PLC (the "Company") is a UK investment trust premium listed on
the London Stock Exchange and is a member of the Association of Investment Companies.
As this Company may implement a gearing policy investors should be aware that the share
price movement  may be more volatile  than movements  in  the price of  the underlying
investments. Past performance is not a guide to future performance. The value of an
investment and the income from it may fall as well as rise and is not guaranteed. An
investor may not get back the original amount invested. Changes in the rates of exchange
between currencies may cause the value of investment to fluctuate. Fluctuation may be
particularly marked in the case of a higher volatility fund and the value of an investment may
fall suddenly and substantially over time. This document is for information purposes only
and does not constitute an offer or invitation to purchase shares in the Company and has
not been prepared in connection with any such offer or invitation. Investment trust share
prices may not fully reflect underlying net asset values. There may be a difference between
the prices at which you may purchase (“the offer price”) or sell (“the bid price”) a share on
the stock market which is known as the “bid-offer” or “dealing” spread. This is set by the
market markers and varies from share to share. This net asset value per share is calculated in
accordance with the guidelines of the Association of Investment Companies. The net asset
value is stated inclusive of income received. Any opinions on individual stocks are those of
the Portfolio Manager and no reliance should be given on such views. This communication
has been prepared by Bellevue Asset  Management (UK)  Ltd.,  which is  authorised and
regulated by the Financial Conduct Authority in the United Kingdom. Any research in this
document  has  been  procured  and  may  not  have  been  acted  upon  by  Bellevue  Asset
Management (UK) Ltd. for its own purposes. The results are being made available to you
only incidentally. The views expressed herein do not constitute investment or any other
advice and are subject to change. They do not necessarily reflect the view of Bellevue Asset
Management (UK) Ltd. and no assurances are made as to their accuracy.

© 2024  MSCI ESG Research LLC. Reproduced by permission. Although Bellevue Asset
Management information providers, including without limitation, MSCI ESG Research LLC
and its affiliates (the “ESG Parties”), obtain information from sources they consider reliable,
none  of  the  ESG  Parties  warrants  or  guarantees  the  originality,  accuracy  and/or
completeness of any data herein. None of the ESG Parties make any express or implied
warranties of any kind, and the ESG Parties hereby expressly disclaim all warranties of mer-
chantability and fitness for a particular purpose, with respect to any data herein. None of the
ESG Parties shall have any liability for any errors or omissions in connection with any data
herein. Further, without limiting any of the foregoing, in no event shall any of the ESG Parties
have any liability  for  any direct,  indirect,  special,  punitive,  consequential  or  any other
damages (including lost  profits)  even if  notified of  the possibility  of  such damages.

The most important terms are explained in the glossary at
www.bellevue.ch/en/glossary.

Copyright © 2024 Bellevue Asset Management AG.

Risk Return Profile acc. to SRI
This product should form part of an investor’s
overall portfolio. It will be managed with a view
to the holding period being not less than three
years given the volatility and investment returns
that are not correlated to the wider healthcare
sector and so may not be suitable for investors
unwilling to tolerate higher levels of volatility or
uncorrelated returns.

754321 6

high risklow risk

We have rated this product as risk class 6 on a 
scale of 1 to 7, with 6 being the second highest 
risk class. The risk of potential losses from future 
performance is considered high. In the event of 
very adverse market conditions, it is very likely 
that  the  ability  to  execute  your  redemption 
request will be impaired. The calculation of the 
r i sk  and  earn ings  prof i le  i s  based  on  
simulated/historical data, which cannot be used 
as a reliable indication of the future risk profile. 
The  classification  of  the  fund  may  change  in 
future and does not constitute a guarantee. Even 
a fund classed in category 1 does not constitute 
a completely risk-free investment. There can be 
no guarantee that a return will  be achieved or 
that  a  substantial  loss  of  capital  will  not  be 
incurred. The overall risk exposure may have a 
strong impact  on  any  return  achieved by  the 
fund or subfund. For further information please 
refer to the fund prospectus or PRIIP-KID.

Liquidity risk
The fund may invest some of its assets in 
financial instruments that may in certain 
circumstances reach a relatively low level of 
liquidity, which can have an impact on the fund‘s 
liquidity.

Risk arising from the use of derivatives
The fund may conclude derivatives transactions. 
This increases opportunities, but also involves an 
increased risk of loss.

Currency risks
The fund may invest in assets denominated in a 
foreign currency. Changes in the rate of 
exchange may have an adverse effect on 
prices and incomes.

Operational risks and custody risks
The fund is subject to risks due to operational or 
human errors, which can arise at the investment 
company, the custodian bank, a custodian or 
other third parties.

Target market
The fund is available for retail and professional 
investors in the UK who understand and accept 
its Risk Return Profile.

www.bellevuehealthcaretrust.com
www.bellevue-am.uk
https://www.bellevue.ch/en/glossary
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