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GREEN ASH CENTRE AMERICAN SELECT EQUITY FUND PERFORMANCE1

ITD Ann5yr Ann3yr AnnYTD3 Months1 MonthFund Performance

15.97%13.82%21.93%20.91%1.27%2.19%Green Ash Centre American Select Equity Fund (USD M)

14.37%11.14%23.14%11.32%1.36%-0.78%MSCI North America Net Total Return (NDDUNA)

Top 10 PositionsSector Allocation (%)

Green Ash Centre American Select Equity Fund
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(James Abate, Head of 
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Sub-Investment 
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Article 8SFDR Classification

INVESTMENT OBJECTIVE

The Green Ash SICAV - Centre American Select Equity Fund seeks long-term growth of capital through exposure to equity securities of large
capitalization U.S. companies with performance emphasis placed on upside/downside capture. The Fund uses a bottom-up fundamental
stock selection process driven by Economic Value Added (EVA) investment philosophy. ESG considerations form an integral part of the
investment process, and the fund is designated an Article 8 fund under the EU’s Sustainable Finance Disclosure Regulation (SFDR).

This is a marketing communication. Private and Confidential - This material is provided for information purposes only and is only intended for persons who 
would be categorised as professional clients or eligible counterparties.
11 Albemarle Street, London W1S 4HH   Tel: 020 3170 7422   Fax:  020 3170 7426. E-mail:  info@greenash-partners.com   Web:  www.greenash-partners.com

PERFORMANCE1

KEY INFORMATION

PROFESSIONAL INVESTORS ONLY

1 The Green Ash  Centre American Select Fund  was formerly known as the Sanlam Centre American Select Fund, and by way of merger on 25-Jun-24 the previous track record was formally adopted by the Green Ash 
Centre American Select Fund.  Original inception date for the Sanlam Centre American Select Fund was 21-Nov-2016. Share class used for track record is USD M (ISIN: LU2729162177).  Performance is net of fees

SUMMARY

• The American Select Equity Fund’s USD M share class advanced 2.19% in October,
versus a decline of -0.78% for the MSCI North America Net Total Return Index.

• The Fund invests in large capitalization North American companies with pragmatic,
varying emphasis between Blue-Chip Quality and Cyclical Restructuring stocks.

• Our Unique Economic Value Added (EVA) based investment process seeks to: clearly
understand corporate capital allocations, identify rates of return on capital allocations
that exceed or fall short of costs of capital, leverages proprietary risk premium analysis,
and provides transparency of process.

• Offering a combined approach of security selection analysis with portfolio construction.

Best US Equity fund for 3 years (2023)

This is a marketing communication. Please refer to the prospectus of the UCITS and to the KIID/KID before making any final investment decisions
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FUND UPDATE AND OUTLOOK

The Select Equity Fund maintains a significant bias toward
metals and mining, semiconductors, transportation, electrical
equipment, chemicals, natural gas, and defense. Improving
industrial activity, supportive tax policy, reshoring, and
accelerating infrastructure and AI-related capital spending
suggest that economically sensitive sectors should continue to
perform well. We expect earnings growth to more than offset
broad valuation multiple compression as interest rates remain
elevated and risk premiums normalize from historically low
levels.

The rate of change in industrial activity has inflected higher,
as reflected in improving manufacturing indicators.
Nevertheless, industrial activity remains below prior peaks in
real terms, with automation, building-related markets, and
other infrastructure industries still recovering from prolonged
weakness. Our expectation of a “higher next peak” over a
multi-year horizon implies meaningful runway for incremental
revenue and margin expansion, particularly where capacity
curtailments and supply discipline accompanied the 2021–
2024 manufacturing recession.

Our bottom-up assessment of recent corporate results
reinforces this outlook. Sequential improvement across
cyclical industries and constructive forward guidance, despite
geopolitical disruptions, suggest a more durable recovery than
temporary inventory replenishment. The breadth of the
recovery, combined with fiscal incentives, makes the present
environment qualitatively different from the preceding
several years.

For much of the past three to four years, U.S. manufacturing
experienced a prolonged malaise despite a resilient broader
economy supported by post-pandemic consumer spending,
which has since moderated. Elevated interest rates,
weakening global demand, inventory corrections, and supply
chain disruptions constrained industrial activity. Recent
changes in U.S. tax policy, however, provide a significant
catalyst for renewed capital investment.

The restoration of 100% bonus depreciation allows companies
to immediately expense qualifying investments, improving
project economics, cash flow, and after-tax returns.
Semiconductor manufacturing incentives, accelerated
deductions for qualifying production facilities, and immediate
deductibility of domestic research and development
expenditures further strengthen the economics of reshoring.
These provisions disproportionately benefit capital-intensive
businesses, including semiconductors, industrial automation,
energy infrastructure, and data centers.

Industrial investment is supported by both cyclical recovery
and longer-term secular forces, particularly the continued
expansion of AI infrastructure. We expect the AI capital
investment cycle to remain robust but believe its composition
will increasingly shift from computing capacity toward power
generation, electrical infrastructure, and energy security. Data
center expansion is exposing constraints in electricity supply,
transmission capacity, and grid interconnection. Reliable
power availability is therefore becoming an increasingly
important determinant of project timing and investment
returns.

We consequently expect a growing share of incremental
investment to flow toward behind-the-meter power
generation, including dedicated natural gas generation,
turbines, distributed energy systems, and supporting electrical
infrastructure. Such arrangements can reduce reliance on
constrained grid connections and potentially accelerate data
center deployment, although their economics and feasibility
vary by location. The opportunity extends beyond generation
equipment to natural gas supply, compression, processing,
transformers, switchgear, controls, cooling systems, industrial
construction, and the materials required to build and operate
these facilities.

This evolution directly reinforces the Fund’s existing emphasis
on natural gas, electrical equipment, metals and mining,
transportation, industrial infrastructure, and select
semiconductor businesses. Unlike the initial AI investment
phase, which disproportionately rewarded advanced
computing suppliers, the next phase should broaden the
earnings opportunity across the industrial economy. Our
expectation is not that computing investment will decline in
absolute terms, but that incremental capital requirements will
increasingly encompass the physical infrastructure needed to
support it. Equipment lead times, permitting, fuel availability,
and the economics of dedicated generation remain important
constraints.

The November 3 U.S. election adds policy uncertainty to this
investment thesis. The resulting balance of power and
subsequent legislative priorities could affect future tax
incentives, tariff implementation, energy regulation, defense
appropriations, and infrastructure funding. Budget
negotiations and congressional oversight may complicate
corporate investment planning, while fiscal uncertainty could
influence Treasury yields and financing costs. At the same
time, a more constrained fiscal outlook could moderate
inflation pressures. These crosscurrents strengthen the case
for distinguishing companies supported by durable private-
sector demand from those disproportionately dependent on
subsidies, regulatory preferences, or favorable financing
conditions.

Our central thesis remains that the industrial expansion can
establish a higher cyclical peak without unusually aggressive
demand assumptions. Many Fund holdings, including analog
semiconductor and industrial equipment businesses, need
only recover toward and ultimately exceed prior revenue and
margin peaks to generate attractive earnings growth. Existing
capacity discipline, rising utilization, and operating leverage
offer additional potential for improved profitability and asset
efficiency. We remain attentive to financing costs, skilled
labor shortages, fiscal pressures, and the risk of overcapacity
as investment matures.

The distinction between the economy and the equity market
further supports this positioning. Consumer spending
represents roughly two-thirds of U.S. GDP, but direct
consumer-facing activity accounts for a substantially smaller
share of S&P 500 revenues, depending on classification.
Moreover, a meaningful share of index revenues is generated
internationally. Softer U.S. consumer spending therefore need
not imply uniformly weak corporate earnings when business
investment, industrial modernization, power infrastructure,
and international demand remain resilient.

We maintain the Fund’s pro-cyclical positioning in industrials,
natural gas, electrical equipment, engineering and
construction, select materials, and analog semiconductors.
We expect the AI buildout to increasingly favor investment in
power generation and behind-the-meter electrical systems,
broadening its beneficiaries beyond the technology sector.
Although political uncertainty and elevated interest rates
present meaningful risks, we believe the market may
underestimate the earnings potential of a sustained industrial
recovery and the rising capital intensity of energy
infrastructure. Rather than relying on declining discount rates
and valuation expansion, our preferred industries offer
opportunities for sales growth, operating leverage, and
improved asset efficiency. We expect these fundamental
drivers to determine relative equity performance over the
coming years.
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ESG ratings are derived from MSCI ESG rating
methodology. Scores are weighted 25% to
Environmental, 44% to Social, and 31% to
Governance. No longer includes adjustment for
positive ratings trajectory.

GREEN ASH CENTRE AMERICAN SELECT EQUITY FUND PERFORMANCE BY SHARE CLASS

YTDOct-26Sep-26Aug-26Jul-26Jun-26May-26Apr-26Mar-26Feb-26Jan-26Share ClassISIN

20.15%2.13%-3.14%2.18%-2.95%0.36%3.61%9.65%-5.76%3.75%9.87%Green Ash Centre American Select Fund USD FLU2729162334

19.79%2.17%-3.16%2.17%-2.94%0.31%3.59%9.57%-5.83%3.68%9.83%Green Ash Centre American Select Fund GBP F HLU2729162250

19.94%2.11%-3.15%2.16%-2.96%0.34%3.59%9.63%-5.77%3.73%9.85%Green Ash Centre American Select Fund USD ILU2729162763

17.90%2.05%-3.31%2.01%-3.10%0.15%3.43%9.37%-6.05%3.52%9.71%Green Ash Centre American Select Fund EUR ILU2729162920

20.91%2.19%-3.08%2.24%-2.89%0.43%3.67%9.72%-5.69%3.81%9.94%Green Ash Centre American Select Fund USD MLU2729162177

19.41%2.07%-3.20%2.11%-3.01%0.30%3.55%-9.59%-5.82%3.68%9.80%Green Ash Centre American Select Fund USD RLU2729163142
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FOR EU INVESTORS

The information contained in this document is issued by Green Ash Partners Investment Management Ltd. (hereinafter "Green Ash"), at 11
Albemarle Street, Mayfair, London, W1S 4HH who is authorised and regulated by the Financial Conduct Authority: Firm Reference Number
(FRN) – 1015503. This disclaimer is not intended to exclude or restrict any liability under the rules of the Financial Conduct Authority ("the
FCA Rules") or FSMA.

This presentation reflects the opinion of Green Ash as of the date of issue. This document is not intended for distribution, publication, or use
in any jurisdiction where such distribution, publication, or use would be unlawful, nor is it directed to any person or entity to which it would
be unlawful to direct such a document. This presentation is for information purposes only and does not constitute an offer or a
recommendation to purchase or sell any security. It does not constitute investment research or a research recommendation and is not
intended for distribution to the public or a large number of persons. The opinions herein do not take into account individual clients’
circumstances, objectives, or needs. Before entering into any transaction, each client is urged to consider the suitability of the transaction to
his particular circumstances and to independently review, with professional advisors as necessary, the specific risks incurred, in particular at
the financial, regulatory, and tax levels. Before making any final investment decision, investors should read the Prospectus and Key Investor
Information Document (KIID), available free of charge from www.greenash-partners.com in the Documents section of each fund.

All examples of financial strategies/investments set out in this document are for illustrative purposes only and do not represent future
performance. The information and analysis contained herein have been based on sources believed to be reliable. However, Green Ash does
not guarantee their timeliness, accuracy, or completeness, nor does it accept any liability for any loss or damage resulting from their use. All
information and opinions as well as the prices indicated are subject to change without notice. Past performance is no guarantee of current or
future returns, and you may consequently get back less than he invested. From time to time the managing executives of Green Ash may
enter into personal transactions in the securities and strategies discussed in this presentation. The firm has a personal account dealing policy
that manages such conflicts and ensures the fair treatment of its clients.

This document may not be reproduced (in whole or in part), transmitted, modified, or used for any public or commercial purpose without the
prior written permission of Green Ash.

FOR SWISS INVESTORS

This document is issued by Green Ash Partners Investment Management Ltd. This document is exclusively intended for qualified investors
within the meaning of article 10 paragraph 3, 3bis, 3ter and 4 of the Swiss Collective Investment Schemes Act (“CISA”). The information and
data presented in this document are not to be considered as an offer or solicitation to buy, sell or subscribe to any securities or financial
instruments. Information, opinions and estimates expressed in this document reflect a judgment at its original date of publication and are
subject to change without notice. Green Ash has not taken any steps to ensure that the securities referred to in this document are suitable
for any particular investor and this document is not to be relied upon in substitution for the exercise of independent judgment. Tax
treatment depends on the individual circumstances of each investor and may be subject to change in the future. You should obtain specific
professional advice before making any investment decision. The value and income of any of the securities or financial instruments
mentioned in this document can fall as well as rise and, as a consequence, investors may receive back less than originally invested. Risk
factors are not intended to be reproduced in full in this document. Past performance is no guarantee nor a reliable indicator of future results.
This material is not intended to be a substitute to the full, legal documentation and to any information which investors must obtain from
their financial intermediaries acting in relation to their investment in the funds mentioned in this document. Please note that none of the
management company, the registrar and transfer agent, the central administration or the custodian of the relevant fund has independently
verified any information contained herein and no party makes any representation or warranty as to the accuracy, completeness, or reliability
of such information. Further information about the fund, its prospectus, its KIIDs and its latest annual and semi-annual report may be
obtained free of charge, in English language, from the appointed distributors or online at www.greenash-partners.com and UBS Fund
Services


