
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% +4.0%

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
JANUARY 2026 Monthly Factsheet

Fund Manager Adrian Courtenay

Fund Type Irish UCITS

Liquidity Daily

Fund Size $30m

Share Classes USD, GBP, EUR, CHF

INVESTMENT OBJECTIVE
GA-Courtenay Special Situations Fund has been built to deliver enhanced returns through investment in dominant growth 
businesses, alongside advantageous risk management through deploying a positive-carry hedging structure
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KEY INFORMATION

PROFESSIONAL INVESTORS ONLY

MONTHLY SUMMARY
• GA-Courtenay Special Situations fund (USD I) delivered a gain of +4.0% in 

January. The result was realised encouragingly from our largest positions, scaled 
for their prospective profit contribution and asymmetry characteristics. 
ImmunityBio added 420 basis points, Kraken Robotics +131bps, Filtronic +58bps 
and Echostar +35bps. 

• The month also included volatility, some stock-specific. Nevertheless, for any 
more pronounced form of market volatility the fund is designed to remain well 
defended through our positive carry hedge. Over time the growth rate of the 
form of dominant businesses in which the fund is invested should also be a 
rewarding offset to short term market volatility developments.

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

+109.4% +12.5%

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) 2.95 9.9% 30.0% Equity special situations, long gross exposure 127.0% Annualised net hedge yield estimate % (A + B) 7.1%
Filtronic plc 2.59 8.7% 15.0% S&P500 put option protection (delta) -32.9%
ImmunityBio, Inc. 2.49 8.3% 0.0% Fund net long at current option deltas 94.1% 1. Crash protection hedge component (S&P500 put options)
Kraken Robotics Inc. 2.29 7.7% 15.0% Value $m % of NAV
General Electric Company 1.40 4.7% 31.0% S&P500 put option strike, % below current index level (%) -12.3% S&P500 put option protection (delta) -9.81 -32.9%
ASML Holding N.V. 1.38 4.6% 15.0% At strike, nominal value of S&P500 puts as % of fund NAV 194.2% Annualised cost of put option decay (to expiry) (A) -4.7%
Safran SA 1.31 4.4% 11.0%
Ferrovial SE 1.30 4.4% 11.8% 2. Hedge funding component (merger arbitrage)
Aena S.M.E., S.A. 1.29 4.3% 9.0% % of NAV
Fanuc Corporation 1.22 4.1% 14.2% Annualised yield all merger arbitrages, disclosed terms 20.1%
Taiwan Semiconductor Manufacturing Company 1.17 3.9% 39.0% Budgeted impact of deal breaks -2.8%
Tesla, Inc. 1.17 3.9% 12.0% Cost of fund leverage -5.5%
Airbus SE 1.12 3.7% 38.0% Annualised yield of all merger arbitrages, break adj (B) 11.8%
Formula One Group 1.02 3.4% 43.5% Total gross exposure of merger arbitrage book 47.2%
Clean Harbors, Inc. 1.01 3.4% 5.0% 1
Amazon.com, Inc. 1.00 3.4% 36.4% 2 Largest merger arbitrage holdings Value $m % of NAV
NovaGold Resources Inc. 0.95 3.2% 15.0% 3 Kenvue Inc. 1.09 3.6%
Canadian Pacific Kansas City Limited 0.90 3.0% 12.0% 4 JDE Peet's N.V. 1.05 3.5%
Moody's Corporation 0.89 3.0% 22.0% 5 Warner Bros. Discovery, Inc. 1.03 3.5%
Spotify Technology S.A. 0.87 2.9% 28.0% 6 JTC PLC 1.02 3.4%
Visa Inc. 0.86 2.9% 10.0% 7 Norfolk Southern Corporation 0.96 3.2%
Fraport AG 0.85 2.8% 10.0% 8 Just Group plc 0.96 3.2%
Kratos Defense & Security Solutions, Inc. 0.83 2.8% #N/A 9 Insignia Financial Ltd. 0.87 2.9%
Mastercard Incorporated 0.83 2.8% 23.0% 10 ProAssurance Corporation 0.83 2.8%
Planet Labs PBC 0.80 2.7% #N/A 11 Australian Strategic Materials Ltd 0.81 2.7%
Huntington Ingalls Industries, Inc. 0.79 2.6% #N/A 12 InterRent Real Estate Investment Trust 0.80 2.7%
AeroVironment, Inc. 0.79 2.6% #N/A 13 Dowlais Group plc 0.79 2.6%
Axon Enterprise, Inc. 0.77 2.6% #N/A 14 Exact Sciences Corporation 0.75 2.5%
QXO, Inc. 0.76 2.6% #N/A Special Opportunities % of NAV 15 Allied Gold Corporation 0.75 2.5%
Microsoft Corporation 0.76 2.5% Pershing Square SPARC Holdings, warrants 0.00% 16 New Gold Inc. 0.71 2.4%
Flughafen Zürich AG 0.75 2.5% (SSF owns 387,285 SPAR warrants; each warrant contains 17 Dayforce, Inc. 0.66 2.2%
Brookfield Corporation 0.75 2.5% a call on two stock units upon merger announcement) 18 IDOX plc 0.45 1.5%
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GA-Courtenay Special Situations fund (USD I) delivered a gain of +4.0% in January. The 
result was realised encouragingly from our largest positions, scaled for their 
prospective profit contribution and asymmetry characteristics. ImmunityBio added 420 
basis points, Kraken Robotics +131bps, Filtronic +58bps and Echostar +35bps. 

The month also included volatility, some stock-specific. Nevertheless, for any more 
pronounced form of market volatility the fund is designed to remain well defended 
through our positive carry hedge. Over time the growth rate of the form of dominant 
businesses in which the fund is invested should also be a rewarding offset to short term 
market volatility developments.

A growth in the fund’s identification of esoteric opportunities underpins our 
promising outlook for 2026

The fund’s Q4 2025 webinar, a replay link to which is available on the fund’s website1, 
included a review of the fund’s highest conviction esoteric opportunities: Echostar, 
Filtronic, Kraken Robotics, and ImmunityBio. Encouragingly we are also generally 
making progress in finding other esoteric opportunities resulting in a rising proportion 
of the fund’s long equity book being characterised in this category. 

For the long equity book of the fund we distinguish between esoteric opportunities and 
high-quality compounders. An esoteric opportunity is defined by two criteria: first, we 
have determined something about the company that appears not readily ascertainable 
from conventional sources; second, that insight has very significant value implications. 
Currently, esoteric opportunities represent approximately 50% of NAV within our long 
equity book. This ratio may increase further – toward 60-70%, though I am cautious in 
pushing the ratio too far. The highest quality esoteric opportunities are extremely rare, 
and critically, we apply the same quality filters to esoterics as we do to high-quality 
compounders.

My assessment has always been that our strategy design can capture significant 
advantages in identifying new esoteric opportunities. The merger arbitrage book serves 
dual purposes: generating positive carry to fund our put option hedging, and often also 
functioning as an idea origination engine for esoteric equity opportunities. Many of our 
highest-conviction long positions originated from M&A analysis—studying the "movers 
and shakers" executing transformational transactions. For example, our holding today 
in ImmunityBio traces directly to studying Patrick Soon-Shiong first through the 
Abraxis/Celgene deal in 2010 and thereon through the Nantkwest/ImmunityBio merger 
in 2020. The opportunity in Echostar was significantly reliant on the knowledge base 
gained from spectrum sales requiring FCC approval—merger arbitrage-relevant work 
which is also empowered by our 20+ year antitrust history database. 

It is this form of interconnection between the disciplines undertaken in overseeing the 
fund that I believe is a structural advantage that will compound over time.

The fund’s four largest positions: high conviction allocation to esoteric opportunities

An important principle underpinning my assessment of the route to strong 
performance is that it is ultimately a function of calibrated courage. A fund manager 
must push their own learnings to the limit, but beyond that point they must accept that 
they are equipped for independent judgment — and stand alone, not in interpreting 
the past, but in anticipating the future.

FUND MANAGER COMMENTARY

Adrian Courtenay is Managing Director 
at Green Ash Partners, heading Special 
Situations Strategies, and is the Fund 
Manager of the GA-Courtenay Special 
Situations fund, established in 2019. 

Prior to Green Ash, Adrian oversaw the 
fund at Odey Asset Management. 
Previously, Adrian was Vice President 
in the Special Situations Group at D.E. 
Shaw & Co.

Adrian, who is also a recognised 
speaker at Sohn investment 
conferences, has completed the 
Chartered Financial Analyst Program 
and is a graduate of Oriel College, 
Oxford, where he graduated with a 1st 
class MA and was a scholar.
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An additional element is necessary, however, which is that allocation must then occur 
with conviction, and remain steadfast through volatility. There are very few great 
opportunities at any one time so the willingness to scale, and retain, allocations is an 
enormously valuable asset of a strategy – and, whilst it can lead to bumpier returns, if 
we want to make high rates of return over a long period of time it is hard to do that 
absent this form of conviction allocation.

This aspect of our approach is both well evidenced and very relevant as we consider the 
outlook for the year ahead. Our top four holdings—Echostar, Filtronic, Kraken Robotics, 
and ImmunityBio —represent positions where deep research has produced high 
conviction sizing. Each position exhibits our core criteria: monopolistic positioning, 
durability, industry growth tailwinds, identifiable catalysts, and valuation anomalies. 

Echostar’s valuation implies SpaceX at a deep discount after accounting for cash and 
spectrum sale proceeds, and SpaceX’s own business trajectory remains not only highly 
rewarding but may be accompanied by an initial public offering this year. 

Filtronic is a second SpaceX proxy held by the fund, and its monopoly in high-frequency 
SSPA amplifiers for Starlink ground stations is validated by SpaceX taking equity 
warrants in Filtronic in lieu of volume discounts. This behaviour by SpaceX is consistent 
with them recognising prohibitive costs of switching from Filtronic products and 
thereby implies a long duration relationship between the two companies relating to 
which SpaceX, through the warrants, has actively increased its participation. 

Kraken Robotics holds monopolistic positions in pressure-tolerant deep-sea batteries 
and synthetic aperture sonar, with order visibility tied to Anduril's factory expansions. 
And ImmunityBio has built manufacturing capacity for $30bn revenue run-rate against 
a $6bn market cap, with a regulatory pathway increasingly de-risked. 

I believe each of these opportunities are very unusual in the combination of their 
characteristics, and in particular that the path of each company probabilistically 
includes this year increasing disclosure to the market of the very variables that both 
drive our upside assessment and which we have detected early. In the blue sky case for 
the fund, we stand therefore not only to realise strong gains from these positions this 
year but also – to the extent their pricing becomes more appropriate – may size them 
down and in their place scale up newer opportunities with comparable upside 
characteristics providing the potential for further gains. 

Fund inflows late in January preceded the volatility in some scaled names at month 
end; the result is their size as a percent of the fund’s NAV had already lowered. We 
took advantage of pricing developments in Echostar to increase at month end – as we 
move into February, we are also well positioned to assess the opportunity to take 
advantage of the more attractive pricing across a number of other holdings.

Outlook

With full access to historic financing and derivative agreements restored, 2026 
represents the first year where the fund’s fully optimised research and systems 
architecture operates without constraint. With our long equity book at 127% NAV, 
backed by put option protection with nominal value at strike (c. 12% out of the money) 
at 194% NAV, the fund is positioned for asymmetric outcomes: meaningful 
participation in equity upside, with modelled protection—and potential profit—
through severe market dislocations. The result is that the probability distribution for 
returns appears extremely favourable.

FUND MANAGER COMMENTARY
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MONTHLY PERFORMANCE ATTRIBUTION – JANUARY 2026
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All performance figures provided by this monthly factsheet are for GA-Courtenay USD I Class. 
Attribution source: GreenAsh Partners internal systems

Long Equity +411 basis points Merger arbitrage +14 basis points S&P500 put options (25) basis points
Absolute return component Hedge funding component Crash protection hedge component

Long Equity +411 basis points

Top 5 contributors

Top 5 detractors

Contribution in basis points, GA-Courtenay USD I Class

Merger arbitrage +14 basis points

Top 5 contributors

Top 5 detractors

Contribution in basis points, GA-Courtenay USD I Class

S&P500 put options (25) basis points

S&P500 put option protection cost

Contribution in basis points, GA-Courtenay USD I Class
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FUND MANAGER COMMENTARY
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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. GA-Courtenay Special Situations Fund, Q4 2025 - Quarterly Webinar [link]
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