
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% -12.1% +8.1% +9.9% -11.0% -13.8% -10.0%

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, July 2026 Factsheet

Absolute returns through investment in dominant, future-facing businesses concurrent with market de-correlation 

by deploying a positive-carry hedging structure
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Monthly summary

• GA-Courtenay Special Situations Fund declined by 13.8% in July, taking our 

year-to-date result to -10.0%. A highly unusual, liquidity-based dislocation 

in higher-growth equities arose within market dynamics, detailed in this 

factsheet. We ascertained no deterioration in the fundamentals of our 

holdings, and the fund’s merger arbitrages contributed positively in the 

month.

• Equity investment book gross exposure moderated through July to 100% of 

NAV (from 113%) as a precaution, with conviction in the book unchanged 

and selected positions increased. Heightened merger arbitrage opportunity 

set resulted in arbitrage gross exposure raised to 83% of NAV (from 59%).

• Portfolio holdings – SpaceX, EchoStar, Filtronic, ImmunityBio and others – 

reviewed at current valuations in this factsheet are noted as to their 

heightened attractiveness in pricing.

USD I share class, net of 0.75% management fee and 20% performance fee; full methodology set out in the Prospectus. Past performance is not a reliable indicator of future results.

Performance is presented in USD. Where USD is not the currency of your home jurisdiction, returns may increase or decrease as a result of currency and exchange-rate fluctuations.

Fund management transitioned from Odey Asset Management to Green Ash Partners in 2023..

Major holdings and summary statistics

Inception to date Annualised since inception

+81.2% +9.2%

GA -Courtenay Special Situations Fund

Professional investors only

Key information

Fund Manager: Adrian Courtenay

Fund Type: Irish UCITS

Liquidity: Daily dealing

Fund size: $38m

Share classes: USD, GBP, EUR, CHF

Source: GreenAsh Partners internal systems

SFDR Classification – Article 6.

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

Long equity book Value $m % of NAV Fund statistics % of NAV Hedge book | Short equity exposure | Merger arb yield % of NAV

Filtronic plc 3.27 8.7% 47.7% Long equity book 100.3% Annualised net hedge yield estimate % (A + B) 11.3%

EchoStar Corporation 3.15 8.4% 100.0% Short equity exposure (delta) -29.9%

Space Exploration Technologies Corp. 2.31 6.1% 100.0% Fund net long 70.5% 1. Short equity exposure

ASML Holding N.V. 2.27 6.0% 25.2% Value $m % of NAV

Aena S.M.E., S.A. 1.85 4.9% 1.5% S&P500 put option strikes, % below current index level (%) -15.7% S&P500 put option protection (delta) -11.24 -29.9%

Energy Transfer LP 1.83 4.9% 12.5% At strike, nominal value of S&P500 puts as % of fund NAV 242.9% Annualised cost of put option decay (to expiry) (A) -5.5%

General Electric Company 1.82 4.9% 12.5%

ImmunityBio, Inc. 1.80 4.8% 100.0% 2. Funding: merger arbitrage yield

Clean Harbors, Inc. 1.76 4.7% 13.8% % of NAV

Safran SA 1.76 4.7% 12.4% Est. annualised yield of merger arbitrages, break adj (B) 16.8%

Formula One Group 1.75 4.6% 21.7% Total gross exposure of merger arbitrage book 82.0%

Enterprise Products Partners L.P. 1.73 4.6% 7.3%

The St. Joe Company 1.62 4.3% 55.4% Largest merger arbitrage holdings Value $m % of NAV

Tesla, Inc. 1.58 4.2% 22.7% PolyPeptide Group AG 1.87 5.0%

Kraken Robotics Inc. 1.52 4.0% 100.0% 1 Beazley plc 1.86 5.0%

NVIDIA Corporation 1.47 3.9% 38.0% 2 DigitalBridge Group, Inc. 1.79 4.8%

Pershing Square Inc. 1.33 3.5% 15.0% 3 Norfolk Southern Corporation 1.79 4.8%

Airbus SE 0.96 2.6% 23.5% Special Opportunities % of NAV 4 BlueNord ASA 1.74 4.6%

Ferrovial SE 0.95 2.5% 19.0% Pershing Square SPARC Holdings, warrants 0.00% 5 Kenvue Inc. 1.70 4.5%

NovaGold Resources Inc. 0.88 2.3% 15.0% (SSF owns 387,285 SPAR warrants; each warrant contains 6 Space Asset Acquisition Corp. 1.55 4.1%

Planet Labs PBC 0.79 2.1% 35.0% a call on two stock units upon merger announcement) 7 Carnaby Resources Limited 1.52 4.0%

Raspberry Pi Holdings plc 0.74 2.0% 22.6% 8 JTC PLC 1.42 3.8%

Arm Holdings plc 0.61 1.6% 41.6% Gold 4.66% 9 Austriacard Holdings AG 1.24 3.3%
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A highly unusual period impacting the pricing of higher growth equities

Whilst index levels appeared reasonably stable over the last two months, beneath the 

surface the period coincided with a series of highly unusual price dislocations in higher-

growth equities. Some stocks may have deserved a de-rating. In my judgement ours did 

not. The selling, however, appeared largely indiscriminate, centred on stocks carrying 

momentum in both price and earnings. Yet these are the very characteristics that can also 

be co-incident in the form of highly rewarding long-term investments that I believe 

advantaged stock selection must target. As the chart below shows, the dislocation reached 

a level unseen in 50 years –itself a signal that speaks to attractive probabilities of reversal.

Figure 1: The volatility spike in momentum factor risk reached a 50 year high1

When volatility spikes across a cross section of stocks in this manner, it can feed on itself. 

Large hedge funds and bank desks running to VaR (value-at-risk) limits are forced to sell, 

and that, I believe, is what drove the declines in a number of our names. Notably, none of 

the price movements that have impacted this fund traced to fundamentals: no profit 

warnings, no new competitors, no business-specific impairments. Our merger arbitrage 

book also contributed positively on the month.

The fund was still exposed, because our risk framework is built to protect against broad 

market declines – and an intra-market rotation of this kind, appearing without precedent in 

50 years, pierced that armour. As a precaution, through July, and focusing on the fund’s 

lowest conviction holdings, I moderated our equity book gross exposure; by month end to 

100% of NAV from 113% at end-June. The change was modest overall, and included 

selected position size increases, but nevertheless an appropriate response as the new 

market dynamics were reflected on. 

The fund’s path to strong progress remains intact

For the equity book, our framework targets monopolistic or close businesses: high barriers 

to entry, exceptional management and workforce, and industries where I have developed a 

deep understanding of long-term growth tailwinds. KPIs relevant across fund holdings and 

prospective ideas are monitored monthly, at high resolution, through our world model. The 

goal is a repeatable investment process designed to deliver robust equity value 

compounding across diversified market regimes.

Nevertheless, optimising the capture of our form of investments – with the full set of tools 

deployed – has taken the time commensurate with the advantage level targeted. The re-

gaining of the fund’s financing agreements from the summer of last year represented the 

return of a full expression of the fund’s operating model, and most importantly, with my 

edge significantly sharpened as a result of the work over the trailing years such that the 

fund can take on the most challenging analyses – and the most profitable opportunities. 

Fund manager commentary
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There is, however, some inevitable overlap between the companies we resultingly target 

and momentum. That is incidental: we allocate because their profit and asymmetry potential 

over time rank among the most promising in the market. 

Nevertheless, the businesses our equity investment framework selects – a form whose long-

term merit is grounded in first-principles reasoning and informed by our deep-dive 

research – are, almost by definition, also companies with a higher probability of reporting 

strong progress quarter after quarter. That form of progress rate brings some degree of 

price momentum. In periods like this one, that can make us appear disadvantaged, when in 

truth a degree of momentum correlation is inherent to the best long-term path.

As Warren Buffett once said, “I don’t believe anybody knows what the market is going to do 

tomorrow, next week, next month, next year. I always kept at least 80% of my net worth in 

equities. My favoured status was 100% – and still is.2” That has also been this fund’s 

approach as we became more fully deployed: we do not, and should not, market-time 

equity exposure.

Seen in full – the cadence of our redeployment, the widening edge in the form of corporate 

growth trajectory we can resultingly allocate to, and a long-term focus that rejects market 

timing – I believe the recent two month period will prove to be a short-lived episode, not a 

repudiation of the fund's approach. 

My mindset, as I stressed on the fund's recent Q2 webinar, is that now is the time to be 

steadfast through the volatility.

Transparency, designed for allocator advantage

Beyond delivering strong long-term performance, I believe a fund manager's essential role 

is to provide high-resolution transparency – the kind that gives allocators confidence in the 

product, the conviction to hold firm, or increase.

Transparency particularly matters because the most profitable time to allocate to a fund can 

be when a drawdown is coincident with its forward outlook remaining highly robust. My 

aim is to communicate clearly enough that allocators can recognise those moments and 

have the conviction to maintain or increase holdings to their own advantage.

That opportunity at today's NAV per share also becomes clear on examination of our 

holdings. Because we target growth, when our securities price down it is instructive to see 

how far they have fallen relative to a comparable form of dominant businesses which lack 

the very growth characteristics our holdings possess.

Consider two dominant but slower-growing businesses which the fund does not hold. 

Walmart trades at 30.1x consensus 2028 earnings on 5% revenue growth that year. Coca-

Cola trades at 23.1x the same year, also on 5% revenue growth. Now consider our holding 

in SpaceX: valued at 23.1x consensus 2028 earnings – the lower of those two comparables 

– yet estimated by consensus to grow revenue 87% in the same year3.

SpaceX is also as close to enduring monopolistic positioning as the modern market offers4. 

Walmart and Coca-Cola are less so. After the price action of the last two months it may be 

tempting to treat the longer-established, slower-growing names as the superior choices, 

but a lens of valuation and growth combined tells a very different story.

Our direct exposure to SpaceX at month end was 6.1% of NAV. The market's concern 

appears near-term rather than fundamental, centred on the expiry of post-IPO lockups. Yet 

those expiries will coincide with – as unlocked shares are reclassified as free float – what 

will be commensurate forced buying by index funds, at – I estimate – up to 30% of the 

shares unlocked5. 

I would argue that it is not clear that unlocked sellers will match index fund buying 

demand. The SpaceX share price now sits just 30% above the last tender
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conducted as a private company in December 2025, even though 2026 consensus revenue 

estimates are 126% higher than 2025 revenue. On an EV-to-sales basis, SpaceX shares are 

therefore some 43% cheaper than at that December tender – the valuation at which 

locked-up holders already chose not to sell6. For those same holders to sell heavily in 

August, at a significantly cheaper valuation relative to revenue than the one they declined 

seven months earlier, may be difficult to pass through investment committees. Weighing 

these liquidity dynamics, there is an alternate case that can be put forward: lockups expire 

and forced index buying overwhelms available sellers.

Our additional exposure to SpaceX is through EchoStar. Having fallen 25% this year, 

EchoStar now embeds its SpaceX holding at a negative value: the market prices EchoStar’s 

market capitalisation at below its cash and spectrum assets excluding SpaceX; to put it 

another way, its SpaceX stake is ascribed at less than zero. Indeed, from month end pricing, 

my modelling suggests EchoStar could rise 7% and the implied look through value of its 

holding in SpaceX would only then reach zero7. 

Filtronic, which I have appraised as a monopolistic supplier to SpaceX – detailed in the June 

factsheet – again merits emphasis. The shares have halved from their May high, leaving the 

company capitalised at £520m.

In February, Filtronic opened its new factory that, in the company's words, would support 

over £200m in annual revenue8. Precisely when that revenue is fully realised depends on 

Starship's launch cadence – a trajectory we have modelled closely, and one Filtronic does 

not control, which is reason enough for management to avoid false precision in its 

guidance. Our own modelling has the new capacity at full utilisation within two years.

The precise year, however, matters less than the question it raises: what does this factory 

alone imply for Filtronic's normalised earnings? Assume a 20% net income margin – 

conservative against the 28% delivered in 20259 – and £210m of revenue yields £42m of 

net income. Against the month-end capitalisation, that is a P/E of 12.4x at factory capacity.

As guided by the company prior, Filtronic’s orders from SpaceX held reasonably steady in 

the year to May 2026 (reported in early August), but my work points to a necessary and 

meaningful re-acceleration over the next two years, and ultimately well beyond Filtronic’s 

announced factory capacity, as Starship launch cadence rises. 

SpaceX will, on this analysis, continue to dominate Filtronic's revenue within a partnership 

now placed on a formal, long-term footing: through warrants, SpaceX holds a prospective 

equity participation of 15% of Filtronic's outstanding shares. Nevertheless, the strength of 

Filtronic’s business is not confined to SpaceX. In the year just reported, Filtronic's revenue 

excluding SpaceX grew 99% year-on-year and now accounts for 32% of the total.10 

Nearer-term expectations for Filtronic are also well underwritten: the current order book 

already covers 90% of consensus revenue for the forward year. Combined with its other 

attributes – a profitable business carrying net cash – Filtronic's path to materially higher 

economics is increasingly de-risked.

A further holding worth emphasis is ImmunityBio, capitalised at $7.5bn at month-end. The 

point the market appears to overlook is its manufacturing base – facilities in California and 

New York capable of producing one million vials per year of its core drug, Anktiva, listed at 

$35k per dose11. Even assuming materially lower drug pricing for conservatism, my work 

suggests the regulatory approvals already secured imply an addressable market above 

$5.8bn in revenues per annum, at a 99% trailing gross margin.

Further applications – for lung-cancer treatments already approved outside the US – would, 

if US approval follows, which I estimate by 2028, with the same drug pricing conservatism 

embedded, expand that addressable market revenues beyond $43bn per annum for what 

so far appears a clearly best-in-class therapy12.

Other holdings sit more obviously in the value category in terms of readily ascertainable 

metrics. Energy Transfer and Enterprise Products Partners trade at 12x and 13x earnings
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respectively. Aena is at 16x. St Joe, on my analysis, trades at a 90% discount to net asset 

value, and NovaGold at just 3% of the appraised value of its gold in the ground – a reserve 

I judge likely to increase materially over time, given the indicative drill results from the 

company's neighbouring deposits13.

These are not isolated cases. Across the book they are accompanied by holdings in the 

same mould: monopolistic or close businesses, high barriers to entry, exceptional 

management and workforce, and industries where I have developed a deep understanding 

of long-term growth tailwinds – held at reasonable valuations and of companies which 

themselves are managed with conservative financing.

There is, in this, however an important respect in which the fund departs from traditional 

value investing – a departure I believe is a critical differentiator and a source of durable 

advantage: we do not compromise business quality in pursuit of price.

Value investor Marty Whitman once described himself as price-conscious rather than 

outlook-conscious. My philosophy amends that to: quality-conscious first, within a discipline 

of buying at the best available price for that quality threshold. Our mode of operation 

thereon further accretes the fund’s cost basis by action: UCITS limits require us to trim 

positions as they run to the highs, while the frameworks and deep research that underpin 

fund holdings provides the conviction to add to positions at the lows. 

Overall then, the attractive valuations set out in this factsheet are not the sole reason we 

hold these businesses. The valuations are a benefit of our holdings at spot pricing and also 

one which should improve further over time as trading action takes place, yet this is 

layered on top of businesses we would wish to own regardless.

What will continue to matter most is this latter aspect – owning the right businesses – not a 

dogmatic insistence on deeply discounted multiples, nor a false confidence about near-term 

market behaviour. It is the work of understanding, through the right frameworks and deep 

research, which businesses compound over multi-year horizons that makes the difference. 

That is how this fund selects. When I examine our holdings and ask whether they are that 

form of opportunity, seen early, I believe the answer is a close match.

June and July should be read in that light: volatility driven by the misunderstanding of 

others, their loss of conviction, and their indiscriminate market action toward growth-

orientated businesses – the precise opposite of our own stance of deep understanding, 

and high conviction.

Nevertheless, these forms of period can test us. Virtually all of my own capital is invested in 

the fund alongside yours, and I intend to maintain the form of work that I believe delivers 

the greatest advantage in sourcing and managing excellent opportunities. Much of this 

work is already behind us; what lies ahead is the benefit from it, combined with system 

advantages delivering a high resolution monitoring of corporate and industry KPIs such 

that the fund at all times operates in a highly informed manner, and such that, when price 

dislocations do occur, the conviction exists to act. In this context, despite our moderation in 

gross exposure, we added to our holdings in SpaceX and Tesla in July.

Volatility can be, and I believe in current months has been, a variable within superior long-

term returns. We have been tested in this immediate period but it is the longer-term 

outcomes that will define our premise. Steadfast through the volatility, that future will be 

reached.

Adrian Courtenay
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Monthly Performance Attribution – July 2026

GA -Courtenay Special Situations Fund

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.

Full methodology set out in the Prospectus. 
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GA -Courtenay Special Situations Fund

Legal disclosures

This is a marketing communication.

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.

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. 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 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.

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 invested. From time to time the managing executives of Green Ash Partners Investment Management 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 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 Partners Investment Management 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 

Footnotes

1. Figure source: Goldman Sachs

2. Warren Buffett, Berkshire Hathaway shareholder letters 2020 [link], 2021 [link]

3. Consensus earnings and revenue growth are Capital IQ estimates. For Bloomberg estimates, SpaceX consensus revenue 2028, adjusted using the 45% guided net income margin 

of SpaceX, outputs the same figure as CapitalIQ.

4. See GA-Courtenay white paper, SpaceX the Central Bank of the Space Economy, and its public market proxies, January 2026 [link]

5. Source: GA-Courtenay research estimates on indices, and their weightings, adding SpaceX as lockups expire

6. In December 2025, while still private, SpaceX conducted a secondary tender offer / insider share sale that valued the company at approximately $800 billion, with shares priced at 

$421 each. This figure is confirmed in contemporaneous reporting based on a shareholder memo from CFO Bret Johnsen [link]. SpaceX later executed a 5-for-1 forward stock split 

effective May 4, 2026 (prior to its June IPO); the IPO prospectus states that all share and per-share figures were retroactively adjusted for this split [link]. Dividing the pre-split tender 

price by five therefore converts it to today’s share terms: $421 / 5 = $84.20. At the month end SpaceX share price of $108, the stock sits 30% above that adjusted December 2025 

tender level. Furthermore, SpaceX 2026 consensus revenue estimates sit around $44 billion - roughly 126% higher than the 2025 figure. Dividing the 30% price increase of SpaceX 

relative to its December 2025 tender price, by the 2.26x higher revenue (2026 versus 2025) yields a forward multiple-to-sales that is approximately 0.58x the December 2025 

multiple-to-sales, or about 43% lower.

7. Source: GA-Courtenay research. See GA-Courtenay June 2026 factsheet for a full breakdown of, and commentary relating to, the Echostar sum-of-the-parts valuation [link].

8. See: Filtronic opens new Headquarters & Manufacturing Facility, February 2026 [link]

9. Source: GA-Courtenay research estimates. See GA-Courtenay June 2026 factsheet for a full breakdown of the Filtronic investment case [link].

10. See, Filtronic full year results to May 2026 [link], underlying revenue grew 6% (excluding one-off warrant charges and on a currency neutral basis) while SpaceX’s share fell from 

83% to 68%, which implies non-SpaceX revenue grew approximately 99% year-on-year.

11. See, ImmunityBio press release May 2024 [link]: "Upon completion, this 100,000 square foot manufacturing site will have the capacity to manufacture drug substance sufficient 

for a million doses of ANKTIVA a year." Anktiva list pricing is $35,800 per dose [link].

12. GA-Courtenay research estimates assume Anktiva is sold by ImmunityBio in the US at a 50% discount to this list pricing, and outside of the US at an additional 50% discount on 

top of this. Anktiva is approved for bladder cancer use cases across the US, UK, EEA, and Saudi Arabia and UAE. However, Anktiva is also now approved in the UAE for lung cancer 

[link]. If Anktiva achieves US approval for lung cancer (trial is currently at Phase III level [link], this increases the addressable market size estimate from $5.8bn to $43.6bn (GA-

Courtenay research modelling).

13. See GA-Courtenay Q2 webinar, NovaGold commentary and valuation [link].

This is a marketing communication. Private and Confidential. Provided for information purposes only and is intended for persons who would be categorised as professional clients or eligible counterparties.
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