
GA-COURTENAY SPECIAL SITUATIONS FUND PERFORMANCE (USD I SHARE CLASS)

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

2026 Fund Performance by Month +4.0% +8.0% +12.4%

2025 Fund Performance by Month +0.5% -1.6% -0.2% +0.9% +6.5% +2.4% -3.5% -1.7% -0.2% +0.1% -2.6% +6.3% +6.5%

2024 Fund Performance by Month +1.5% +1.5% +0.7% -2.6% +1.6% +2.2% +0.6% -0.7% +0.1% +0.6% -0.6% +0.2% +5.0%

2023 Fund Performance by Month +7.6% -3.2% -5.4% +0.6% -6.6% -4.1% 1.0% -2.5% -2.4% -2.0% +23.2% +3.0% +6.4%

2022 Fund Performance by Month -1.2% +2.0% +2.3% -3.1% -6.7% -6.1% +1.5% +7.7% 1.0% -9.0% -0.2% -0.5% -12.8%

2021 Fund Performance by Month +7.7% +4.2% -3.2% -0.3% +0.5% -4.7% -1.9% +2.5% +3.0% +17.6% -2.1% +1.6% +24.4%

2020 Fund Performance by Month +8.4% -2.5% -13.2% +6.1% +8.7% +20.5% +5.6% -5.1% +5.7% -4.0% -2.7% +13.2% +42.8%

2019 Fund Performance by Month +0.6% +4.0% +4.4% +9.1%

Fund Performance by Year

GA-Courtenay Special Situations Fund (USD I)

GA-Courtenay Special Situations Fund
February 2026 Monthly Factsheet

Fund Manager Adrian Courtenay

Fund Type Irish UCITS

Liquidity Daily

Fund Size $32m

Share Classes USD, GBP, EUR, CHF

INVESTMENT OBJECTIVE
GA-Courtenay Special Situations Fund has been built to deliver rewarding absolute returns through leveraged investment in 
dominant growth businesses concurrent with market de-correlation by deploying a positive-carry hedging structure

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 7420   Fax:  020 3170 7426.   e-mail:  info@greenash-partners.com   web:  www.greenash-partners-courtenay.com

KEY INFORMATION
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MONTHLY SUMMARY
• GA-Courtenay Special Situations fund (USD I) delivered a gain of +8.0% in 

February. ImmunityBio added 429 basis points, and gains were also realised 
from positions across the wider diversification of sectors within which the fund 
invests, notably from NovaGold +125bps, and jet engine makers GE Aerospace 
+53ps and Safran +51bps. 

• Selected new investment opportunities continue to be identified, allowing the 
fund’s gross exposure to moderately increase in the month. Notwithstanding, 
the fund remains well protected against market dislocation events through our 
positive carry hedge, and we see no meaningful impact on the fundamentals of 
our holdings in the scenario that geopolitical developments in the Middle East 
worsen further.

Performance is based on the USD I share class, net of 0.75% management fee and 20% performance fee. Past performance is not a reliable indicator of future results.

GA-COURTENAY SPECIAL SITUATIONS FUND – MAJOR HOLDINGS AND SUMMARY STATISTICS

Inception to date Annualised since inception

+126.2% +13.7%

Source: GreenAsh Partners internal systems

Equity holdings Value $m % of NAV Fund statistics % of NAV Hedge economics | annualised carry % of NAV
Echostar (core asset: SpaceX equity) 3.10 9.9% 30.0% Equity special situations, long gross exposure 138.8% Annualised net hedge yield estimate % (A + B) 6.5%
ImmunityBio, Inc. 2.90 9.3% 0.0% S&P500 put option protection (delta) -43.2%
Kraken Robotics Inc. 2.66 8.5% 15.0% Fund net long at current option deltas 95.6% 1. Crash protection hedge component (S&P500 put options)
Filtronic plc 2.50 8.0% 15.0% Value $m % of NAV
General Electric Company 1.47 4.7% 31.0% S&P500 put option strike, % below current index level (%) -10.9% S&P500 put option protection (delta) -13.50 -43.2%
Haivision Systems Inc. 1.45 4.7% #N/A At strike, nominal value of S&P500 puts as % of fund NAV 229.3% Annualised cost of put option decay (to expiry) (A) -6.0%
NovaGold Resources Inc. 1.42 4.5% 15.0%
Flughafen Zürich AG 1.40 4.5% #N/A 2. Hedge funding component (merger arbitrage)
Tesla, Inc. 1.39 4.4% 12.0% % of NAV
Safran SA 1.37 4.4% 11.0% Annualised yield all merger arbitrages, disclosed terms 22.5%
Formula One Group 1.34 4.3% 43.5% Budgeted impact of deal breaks -3.4%
Ferrovial SE 1.32 4.2% 11.8% Cost of fund leverage -6.6%
ASML Holding N.V. 1.29 4.1% 15.0% Annualised yield of all merger arbitrages, break adj (B) 12.5%
Enterprise Products Partners L.P. 1.26 4.0% #N/A Total gross exposure of merger arbitrage book 48.2%
Taiwan Semiconductor Manufacturing Company 1.23 3.9% 39.0% 1
Jungfraubahn Holding AG 1.23 3.9% #N/A 2 Largest merger arbitrage holdings Value $m % of NAV
The St. Joe Company 1.22 3.9% #N/A 3 Kenvue Inc. 1.13 3.6%
Aena S.M.E., S.A. 1.22 3.9% 9.0% 4 Warner Bros. Discovery, Inc. 1.06 3.4%
Fanuc Corporation 1.16 3.7% 14.2% 5 Norfolk Southern Corporation 1.04 3.3%
Clean Harbors, Inc. 1.13 3.6% 5.0% 6 JDE Peet's N.V. 1.03 3.3%
Jet2 plc 1.13 3.6% #N/A 7 JTC PLC 1.00 3.2%
Canadian Pacific Kansas City Limited 1.05 3.4% 12.0% 8 Electronic Arts Inc. 0.94 3.0%
Energy Transfer LP 1.05 3.4% #N/A 9 Just Group plc 0.93 3.0%
Airbus SE 1.01 3.2% 38.0% 10 Insignia Financial Ltd. 0.88 2.8%
Fraport AG 0.98 3.1% 10.0% 11 New Gold Inc. 0.85 2.7%
Amazon.com, Inc. 0.89 2.8% 36.4% 12 ProAssurance Corporation 0.83 2.7%
Visa Inc. 0.84 2.7% 10.0% 13 Australian Strategic Materials Ltd 0.82 2.6%
Huntington Ingalls Industries, Inc. 0.82 2.6% #N/A Special Opportunities % of NAV 14 InterRent Real Estate Investment Trust 0.79 2.5%
QXO, Inc. 0.78 2.5% #N/A Pershing Square SPARC Holdings, warrants 0.00% 15 Allied Gold Corporation 0.77 2.5%
Mastercard Incorporated 0.78 2.5% (SSF owns 387,285 SPAR warrants; each warrant contains 16 Exact Sciences Corporation 0.76 2.4%
Moody's Corporation 0.72 2.3% a call on two stock units upon merger announcement) 17 Clearwater Analytics Holdings, Inc. 0.71 2.3%
Microsoft Corporation 0.65 2.1% 18 Brighthouse Financial, Inc. 0.69 2.2%
Brookfield Corporation 0.62 2.0% Gold 8.69% 19 SDI Limited 0.31 1.0%
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GA-Courtenay Special Situations fund (USD I) delivered a gain of +8.0% in February. 
ImmunityBio added 429 basis points, and gains were also realised from positions across 
the wider diversification of sectors within which the fund invests, notably from 
NovaGold +125bps, and jet engine makers GE Aerospace +53ps and Safran +51bps. 

Selected new investment opportunities continue to be identified, allowing the fund’s 
gross exposure to moderately increase in the month. Notwithstanding, the fund 
remains well protected against market dislocation events through our positive carry 
hedge, and we see no meaningful impact on the fundamentals of our holdings in the 
scenario that geopolitical developments in the Middle East worsen further.

Filtronic’s new factory opens, presenting a path to significant revenue growth

A central principle underpinning stock selection by the fund is that we are most 
interested in what management teams reveal not by their words, but by their actions. 
Words, communicating guidance and targets, are shaped by conflicting incentives: 
management may guide high to sustain a lofty valuation and deter activism, or guide 
low to raise the probability of exceeding bonus thresholds. In our type of opportunity, 
low guidance is also often compounded by a 'stealth mode' instinct — a desire to 
conceal the true rate of growth so as not to precipitate competitor reaction.

For these reasons, we focus instead on management actions, and in particular, on the 
build of new factories or other capacity-linked infrastructure. Capacity expansion exists 
for one purpose: to grow revenue. Tracking it closely therefore can provide a higher-
resolution forecast than management commentary alone. No matter what the leaders 
of companies say, it is what they do that defines the future of their businesses.

It was by following this principle that in December I visited the new factory of Filtronic 
(held by the fund at month end at 8.0% of NAV). Construction had completed but the 
site had not yet opened operationally. The visit confirmed that Filtronic was more than 
doubling its manufacturing capacity, following a 75% increase in 2024. The additional 
facilities are custom-designed, allowing the company to also move up the value chain to 
higher-ASP products. And crucially, since the factory had not yet opened, Filtronic's 
trailing revenue included no benefit from this expansion.

There was a roughly three-month lag between my site visit and the press release by 
Filtronic in February disclosing both the operational opening of the factory and the 
financial implications of its capacity build, which the company stated would support 
“over £200 million in annual revenue.”1 For context, Filtronic — which our analysis 
contends is the monopoly supplier of solid-state power amplifiers to SpaceX for use in 
Starlink ground stations — achieved £14m of net income on £56m of revenue in 2025, 
a 25% net income margin. Its market capitalisation at end-February was £420m, and 
the company carries no debt. On trailing earnings, Filtronic is therefore valued at 30x. 
However, if its 25% net margin holds and the company utilises its new capacity to reach 
£210m in revenue, net income would rise to approximately £53m — implying an 8x 
earnings multiple on the current market capitalisation, and an extremely attractive 
valuation for a company in its position.

Amplification of our returns, through leverage, requires factor risk diversification

Whilst the isolation of and high-conviction allocation to situations such as Filtronic 
significantly advantages the fund, stock selection alone does not entirely define the 
gradient of returns that the fund can deliver. An additional feature of our mode of 
operation is the ability to leverage our investments — and to do so safely — through 
their combination with our positive-carry hedge.

FUND MANAGER COMMENTARY
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To use this leverage in a safe manner, however, our hedge must be effective, and that 
requires not only that our hedge is low cost — which is achieved by combining S&P 500 
put options with merger arbitrage yield — but also that our long equity book does not 
become overly defined by any single factor risk.

Some of the volatility in the fund's NAV in early February reflected suboptimal factor-
risk exposure in the long equity book. We had selected stocks from approximately five 
factor risks, or "themes," and had applied leverage. When two or three of these themes 
correlated temporarily, a larger-than-desired tracking error emerged between our long 
book and our hedge. During February, we therefore expanded the long equity book to 
eight factor risks, resulting in greater diversification and increased safety.

The implication is that when our long equity book is reviewed and its multiple factor 
risks — and therefore diversification across types of opportunity — are observed, this is 
a feature, not a bug. The composition of the book is a deliberate function of my focus 
on two concurrent objectives: amplifying returns through leverage and efficiently 
protecting fund assets at the same time. To achieve both of these goals, no single factor 
risk should dominate the equity book.

At the time of writing, developments in the Middle East have tested market nerves. We 
see no direct exposure in terms of the fundamentals of our holdings, but the period 
may provide an up-to-date test of whether our increased factor-risk diversification, in 
combination with our hedging activities, is reasonably calibrated. I should add, in any 
more severe form of market shock I am confident we are more than well protected due 
to the nominal value of our S&P500 put options – at strike 11% out of the money – 
being more than 220% of the fund’s net asset value.

A greater scaling in the fund’s gold and gold mining exposure

One of our newer factor risk scales is gold, expressed both through a direct commodity 
position (8.7% of NAV) and through our holding in NovaGold (4.5% of NAV), a 
development-stage gold miner whose asset structure and valuation offers substantial 
leverage to further rises in the gold price. 

The rising gold price has several enduring drivers, but I would put forward that the 
most important is increasing tightness of supply. There have been no major new gold 
discoveries in the past ten years, and even over the last twenty-five years discoveries 
have not ranked close in scale to the largest thirty finds since 19852. Identified reserves 
are also low — representing just seventeen years of production at current rates before 
full depletion3. The shift to a multi-polar world aggravates this: previously identified 
prospective mines or reserves may no longer be reachable in geopolitically contested 
regions, further constraining supply. 

Gold is therefore rare among commodities in that one side of the supply-demand 
balance — supply — has a predictive characteristic. If current demand remains 
unchanged, demand will consistently and within decades dramatically exceed supply as 
supply declines.

The shift to a multi-polar world also introduces some predictability on the demand side. 
Gold is differentiated from fiat currencies, in particular the US dollar, by its immunity to 
sanction by the US government. Central banks across an increasingly multi-polar world 
therefore have little option but to increase their gold holdings, a process which has 
started — particularly by China4 — but has a long way to run before historical 
weightings are restored. 

FUND MANAGER COMMENTARY
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There is also a scenario in which the AI era drives an additional increase in gold demand 
from the general public. To the extent which AI further concentrates power at the level 
of both elites and governments within Western economies, with that increased power 
comes fewer relative restraints on further fiat currency monetisation (elites can benefit 
from fiat devaluation by holding equity assets, and indebted governments – in the short 
term at least – can benefit from fiat devaluation by its lowering of the real value of their 
liabilities) and this stands to further precipitate an environment in which gold's appeal 
to ordinary savers grows.

NovaGold — backed by Thomas Kaplan and Paulson Investment Company — is building 
North America's largest gold mine, Donlin Gold, with 40 million ounces of gold in 
mineral resources so far identified in addition to obvious exploration upside within a 
district that remains 95% unexplored. At current gold prices, those 40 million ounces 
translate to a gross in-ground value of approximately $206 billion, implying that 
NovaGold's $5.5 billion market capitalisation prices the asset at just 2.7% of gross 
resource value. When a development-stage gold mining asset is priced this low it offers 
a highly rewarding geological leverage to changes in the gold price: every 1% rise in the 
gold price theoretically adds approximately 37% in value to NovaGold's market 
capitalisation (i.e. $206bn x 1% / $5.5bn). Whilst this sensitivity may not manifest in 
day-to-day price moves, over time its forcing function is mathematical and as such 
more certain. NovaGold is debt-free and guides that Donlin Gold will begin mining 
operations from 2031.

Our search for accretive new opportunities continues; in February the fund initiated a 
new position in Canadian-listed Haivision Systems

More generally, whilst the fund's long equity book remains relatively stable, our search 
for new, accretive opportunities continues with an enduring determination.

In this regard, it was pleasing to identify and allocate to a new position in February: 
Canadian-listed Haivision Systems (held at 4.7% of NAV at month end), which possesses 
the monopoly-and-platform standard US Department of Defense-approved video 
streaming software. Haivision offers unmatched low-latency video streaming and 
uniquely empowers the "eyes" of modern military autonomous systems.

The position was originated using the same methodology applied to identify Filtronic 
and Kraken Robotics. We first identify an extraordinary yet privately held growth 
company — in the case of Filtronic, SpaceX; in the case of Kraken Robotics, Anduril — 
and then determine whether monopolistic suppliers exist on public markets that serve 
as listed, robust proxies for that private company's growth.

In the case of Haivision, the extraordinary privately held growth company is Shield AI, 
led by Ryan Tseng. Our work examined Shield AI’s business trajectory and, 
simultaneously, determined that Haivision is the monopoly supplier of Department of 
Defense-approved video streaming across the Shield AI product platform5.

This concept — a listed supplier that directly participates in the growth of an 
extraordinary private company — may appear from time to time in other opportunities, 
but it is extremely rare to find it in the form of both a monopoly supplier and at the 
valuations we have captured for Filtronic and Haivision. By our estimates, Haivision is 
valued by the market at as low as 15x earnings in its next financial year, starting 
October. The company possesses a net cash position at approximately 5% of its market 
capitalisation.

FUND MANAGER COMMENTARY
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Conclusion

In summary, the fund's operating model is well deployed. We are seeing results 
concurrent with our potential, combined with the continuing identification of new 
opportunities to underpin prospective returns.

The fund is performance-orientated: our long equity book targets dominant companies 
with attractive growth rates, deployed with modest leverage. However, we remain 
equally steadfast in our mission to provide a highly protected fund. Our hedging is 
designed to significantly defend through modest market dislocations, and to generate 
profit in more severe forms of market shock. 

As such, I believe our outlook for this year and beyond remains very strong. On this 
note, I am holding for followers of the GA-Courtenay Special Situations fund a group 
breakfast event at 830am on Thursday 26th of March for a greater review of our stock 
selections, our outlook for 2026 and beyond, and for questions and answers. 

The breakfast will take place at The Royal Automobile Club (RAC), 89-91 Pall Mall, St 
James's, London, SW1Y 5HS, situated near St James's Park and Regent Street. The 
booking link is below, followers of the fund are warmly invited to attend.

[Booking link: attend GA-Courtenay group breakfast Thursday 26th of March]

Adrian Courtenay

FUND MANAGER COMMENTARY
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MONTHLY PERFORMANCE ATTRIBUTION – FEBRUARY 2026
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All performance figures provided by this monthly factsheet are for GA-Courtenay USD I Class. 
In all cases performance is presented net of 0.75% management fee and 20% performance fee.

Long Equity +801 basis points Merger arbitrage +16 basis points S&P500 put options (17) basis points
Absolute return component Hedge funding component Crash protection hedge component

Long Equity +801 basis points

Top 5 contributors

Top 5 detractors

Contribution in basis points, GA-Courtenay USD I Class

Merger arbitrage +16 basis points

Top 5 contributors

Top 5 detractors

Contribution in basis points, GA-Courtenay USD I Class

S&P500 put options (17) basis points

S&P500 put option protection cost

Contribution in basis points, GA-Courtenay USD I Class
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Legal disclosures
This is a marketing communication.

Bridge Fund Management Limited is a management company authorized and regulated by the Central Bank of Ireland. A summary of investor rights associated with an investment in the fund is available 
online in English at https://bridgefundservices.com/media/vjqc5kva/summary-of-investor-rights-for-ucits-fund.pdf and a paper copy is available upon request by emailing TATeam@bridgefundservices.com 
(you can include your own email address here if you wish and post the Summary of Investor Rights to your own website). If the fund terminates its application for registration in any jurisdiction shareholders 
located in the effected EEA member state will be notified of this decision and will be provided the opportunity to redeem their shareholding in the fund free of any charges or deductions for at least 30 
working days from the date of such notification.

For EU investors
The information contained in this document is issued by Green Ash Partners 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) – 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.

The Fund's prospectus has detailed descriptions of the Funds risks. Before investing, please refer to the prospectus of Genfunds Global plc and to the applicable KIID/KID before making any final investment 
decisions. The KID/KIID is available in English, French, German, Italian and Spanish; the Prospectus is available in English. You can get free copies from the investment manager at  info@greenash-partners.com 
or the website of the management company at https://bridgefundservices.com/funds/genfunds-global-plc/ga-courtenay-special-situations-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 partners of Green Ash Partners Ltd 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 purpose without the prior written permission of Green Ash.

For Swiss investors
This document is issued by Green Ash Partners 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 Partners Ltd 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 GA-Courtenay Special Situations Fund can be obtained from www.greenash-
partners-courtenay.com 

Footnote

1. Filtronic opens new headquarters and manufacturing facility, February 2027 [link]
2. There have been no major new gold discoveries in the past 10 years, and even in the last 25 years gold discoveries have not ranked close in scale to the largest 30 gold 
discoveries since 1985 [link]
3. Nearly three-quarters of all known gold has already been extracted; just 64,000 tonnes of gold reserves remain [link] versus annual mining of c. 3,700 tonnes [link]
4. China's central bank buys gold for 15th consecutive month, Reuters, February 2026 [link]
5. Webinar exploring how Havision Systems and Shield AI are revolutionizing intelligence, surveillance and reconnaissance operations [link]
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https://filtronic.com/news-events/news/filtronic-opens-new-headquarters-manufacturing-facility/
https://www.mining.com/fewer-grassroots-projects-smaller-discoveries-a-recurring-theme-in-gold-sector-sp-global/
https://elements.visualcapitalist.com/visualizing-how-much-gold-is-left-to-mine-on-earth/
https://www.gold.org/goldhub/research/gold-demand-trends/gold-demand-trends-full-year-2025
https://www.reuters.com/world/china/chinas-central-bank-buys-gold-15th-consecutive-month-2026-02-07/
https://www.youtube.com/watch?v=91uJrRKErBI
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