
FUND PERFORMANCE1

Green Ash SICAV - Chanos Equity Long / Short  Fund
March 2023 Monthly Factsheet

Chanos Equity Long / Short 
Fund - a Sub-fund of Green Ash 
SICAV

Fund Name

Jim Chanos
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7th October 2022Fund Launch Date

UCITSFund Type

LuxembourgFund Domicile

DailyLiquidity
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$47.35MM
$375.0MM
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USD, EUR, CHF, & GBPShare Classes
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Retail: 1,000
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Green Ash Partners LLP
Investment 
Manager

Chanos & Company L.P.
Sub-Investment 
Manager

INVESTMENT OBJECTIVE

Chanos Equity Long / Short Fund is a SICAV fund incorporated in Luxembourg. The Fund aims to achieve attractive risk-adjusted returns by
implementing a long / short equity strategy, focusing on short position alpha that is risk managed through passive index longs. It targets a
variable +/- 40% net length with a low correlation to underlying equity markets.
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HISTORICAL RETURNS - COMPOUND (%)1

KEY INFORMATION

PROFESSIONAL INVESTORS ONLY

1 The Chanos Equity Long / Short Strategy track record runs from 1-Jun-2020 to 10-Oct-2022. Fund performance is reported from 10-Oct-2022 launch onwards (USD F: LU2534794933; performance of other share 
classes on page 3). Strategy Track record based on Kynikos Capital Partners LP – Long / Short - US Offshore Fund performance, net of fees. Past performance is no guarantee of future returns and you may 
consequently get back less than you invested. 

SUMMARY

• The Chanos Equity Long / Short Fund F USD share class was up +6.39% for March

• The month was characterized by a reversal of the short squeeze moves seen in
Jan/Feb, with idiosyncratic portfolio wins from short positions in US Regional Banks
and Real Estate related stocks

• Net equity exposure decreased to +6.94%, as both short & long exposure were pared
back to -61.60% and +68.54% respectively, taking gross down to 130.13%

• The portfolio currently has 45 fundamental short positions, it is well diversified, and
has an average position size below 1.5%. At the end of March, the top three sector
groups in the short portfolio were Consumer Discretionary (13.56%), Financials
(13.26%), and Real Estate (11.92%)

YearDecNovOctSepAugJulJunMayAprMarFebJanKCP LP Equity Long-Short Fund

-0.15%-4.13%-2.92%-2.10%1.94%-0.37%-1.02%-----2020

14.71%4.67%9.39%7.39%-4.81%0.57%4.94%-2.52%-2.48%3.84%5.96%-1.40%-9.96%2021

5.20%--3.36%0.02%-5.88%-5.27%3.88%4.26%6.92%-4.17%-2.71%4.55%2022

YTDDecNovOct1SepAugJulJunMayAprMarFebJanUCITS Fund – USD F Share Class

1.57%0.46%1.37%-0.27%2022

-4.06%6.39%-4.19%-5.87%2023
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WEIGHTINGS BY REGION (SHORTS)

CurrentPrev MonthExposure %

68.54%81.82%Long

-61.60%-65.77%Short

130.13%147.59%Gross

6.94%16.06%Net
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FUND UPDATE AND OUTLOOKSHORT BOOK BY SECTOR (% NET)

Mar-23Sector 

-13.56%Consumer Discretionary

-13.26%Financials

-11.92%Real Estate

-8.64%Industrials

-6.30%Information Technology

-5.26%Health Care

-4.84%Consumer Staples

-2.14%Energy

-0.97%Materials

-0.59%Utilities

-0.36%Communication Services

-61.60%Total

March saw a reversion of some of the puzzling moves we saw in our short portfolio in
January/February. The middle of the month was punctuated by the regional “Banking Crisis”
and failure of Silicon Valley Bank (which we were short), with related weakness in a number of
our highly-leveraged short positions. As we wrote you on March 13, we did not think the
“crisis” was systemic, and subsequent events seem to have confirmed that view. The fund was
short both Silicon Valley and First Republic banks because of the idiosyncratic balance sheet
risks, not due to credit-related issues. Our Real Estate-related shorts (Data Centers, Office
REITs) nevertheless sold off in sympathy with the banks.

After covering/hedging a number of our Bank and Real Estate shorts late in March, our short
exposure was reduced slightly, but we have built it back up in early-April, as markets have
bounced back to their previous highs. Our trading desk has done a very good job in the quarter
of reducing short-side risks judiciously on rallies. Option structures have been additive to our
performance this past month (and also in the quarter).

Investors continue to be pretty sanguine, in our opinion, with the US Equity Markets still at
19x’s the estimated 2023 earnings of $218 for the S&P 500. In addition, each of the past two
quarters have seen 7% gains for the S&P 500, and investors still look for the Fed to revert to an
easing policy in the second half of this year. We are not so sure.

Our portfolio currently has 45 fundamental short positions, remains well diversified, and has
an average position size of 1.5%. At the end of the month the top three sector groups in our
short portfolio were Consumer Discretionary (13.56%), Financials (13.26%), and Real Estate
(11.92%).

CHANOS EQUITY LONG / SHORT FUND PERFORMANCE BY SHARE CLASS

ITD 07/10/22YTDMar-23Feb-23Jan-23Share ClassISIN

-2.55%-4.06%6.39%-4.19%-5.87%Green Ash – Chanos Equity Long / Short Fund USD FLU2534794933

-2.66%-4.13%6.37%-4.23%-5.89%Green Ash – Chanos Equity Long / Short Fund USD ILU2534794420

4.78%4.78%4.78%----Green Ash – Chanos Equity Long / Short Fund  USD R*LU2534794008

-3.55%-4.59%6.19%-4.38%-6.03%Green Ash – Chanos Equity Long / Short Fund EUR FLU2534794776

-3.67%-4.67%6.16%-4.40%-6.07%Green Ash – Chanos Equity Long / Short Fund EUR ILU2534794263

4.58%4.58%4.58%----Green Ash – Chanos Equity Long / Short Fund  EUR R*LU2534793885

-4.17%-5.01%6.01%-4.49%-6.18%Green Ash – Chanos Equity Long / Short Fund CHF FLU2534794859

3.75%3.75%5.59%-1.74%*--Green Ash – Chanos Equity Long / Short Fund GBP F*LU2534795070
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*Share classes launched intra-month and intra-year



LEGAL DISCLOSURES 

FOR EU INVESTORS

The information contained in this document is issued by Green Ash Partners LLP (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) – 500315. 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.

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 partners of Green Ash Partners LLP 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 LLP. 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
Partners LLP 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 Woodman SICAV -
Green Ash Global High Yield Fund, its prospectus, its KIIDs and its latest annual and semi-annual report may be obtained free of charge, in English
language, from MultiConcept Fund Management S.A., Luxembourg, the CH Legal Representative, Credit Suisse Funds AG, the appointed
distributors or online at www.greenash-partners.com and www.credit-suisse.com/ Multiconcept.
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