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

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

2025 Fund Performance by Month +0.5% -1.6% -0.2% +0.9% +6.5% +2.4% -3.5% -1.7% -0.2% +2.8%

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
September 2025 Monthly Factsheet

Fund Manager Adrian Courtenay

Fund Type Irish UCITS

Liquidity Daily

Fund Size $30m

Share Classes USD, GBP, EUR, CHF

Fees

Institutional share class: 
0.75% pa + 20% performance fee

Retail share class: 
1.25% pa + 20% performance fee

INVESTMENT OBJECTIVE
GA-Courtenay Special Situations Fund targets enhanced returns through investment in dominant growth businesses within a fund design able 
to leverage alongside deploying a positive carry hedge construct – a mode of operation that sets it apart from traditional hedge fund strategies. 
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MONTHLY SUMMARY
• The GA-Courtenay Special Situations Fund USD I class delivered a broadly flat 

September, detracting by 20 basis points, albeit a month which encompassed a 
highly unusual development within our merger arbitrage book, detailed in this 
factsheet, and which handicapped our return.

• On an underlying basis, a stronger rate of progress is present, and one which 
should inevitably be evidenced in future periods. Following the re-securing of 
financing agreements in May this year, our equity book is fully invested. At the 
same time the fund is hedged using our positive carry structure encompassing 
merger arbitrage yield to finance our ongoing holding of protective S&P500 put 
options. Concurrently, tracking error risk is optimised, and closely monitored.

• Unit holders, alongside continuing high conviction management investment in 
the fund, should assess optimistically our upgraded structure in returning our 
progress rate to strong periods of performance. 

The performance of the GA-Courtenay Special Situations Fund is based on the USD I share class. Past performance is not a reliable indicator of future results.

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

Inception to date Annualised since inception

+94.4% +11.8%

Source: GreenAsh Partners internal systems

Equity special situations Value $m % of NAV Fund statistics % of NAV Positive carry hedge detail % of NAV
Safran SA 2.88 9.7% Equity special situations, long gross exposure 131.5% Annualised net hedge yield estimate % (A + B) 5.5%
General Electric Company 2.79 9.4% S&P500 put option protection (delta) -35.1%
Microsoft Corporation 2.58 8.7% Fund net long at current option deltas 96.4% 1 .S&P500 put option component
Visa Inc. 2.48 8.3% Value $m % of NAV
Airbus SE 1.45 4.9% S&P500 put option strike, % below current index level (%) -11.4% S&P500 put option protection (delta) -10.46 -35.1%
Formula One Group 1.43 4.8% At strike, nominal value of S&P500 puts as % of fund NAV 178.4% Annualised cost of put option decay (to expiry) (A) -5.3%
Lindt & Sprüngli AG 1.42 4.8%
Ferrovial SE 1.42 4.8% 2. Merger arbitrage component
Spotify Technology S.A. 1.39 4.7% % of NAV
Alphabet Inc. 1.38 4.6% Annualised yield all merger arbitrages, disclosed terms 28.1%
Aena S.M.E., S.A. 1.37 4.6% Budgeted impact of deal breaks -11.3%
Apple Inc. 1.36 4.6% Cost of fund leverage -6.0%
Amazon.com, Inc. 1.36 4.6% Annualised yield of all merger arbitrages, break adj (B) 10.9%
The Coca-Cola Company 1.35 4.5% Total gross exposure of merger arbitrage book 77.2%
American Express Company 1.34 4.5% 1
Moody's Corporation 1.33 4.5% 2 Top 10 merger arbitrage holdings Value $m % of NAV
Corning Incorporated 1.33 4.5% 3 Frontier Communications Parent, Inc. 1.43 4.8%
CME Group Inc. 1.32 4.4% 4 Norfolk Southern Corporation 1.43 4.8%
Brookfield Corporation 1.32 4.4% 5 Spectris plc 1.43 4.8%
Mastercard Incorporated 1.29 4.3% 6 Just Eat Takeaway.com N.V. 1.42 4.8%
Intercontinental Exchange, Inc. 1.29 4.3% 7 Johns Lyng Group Limited 1.33 4.5%
Canadian Pacific Kansas City Limited 1.27 4.3% 8 Galaxy Gaming 1.15 3.9%
S&P Global Inc. 1.25 4.2% 9 Vimeo, Inc. 1.05 3.5%
Union Pacific Corporation 0.95 3.2% Special Opportunities % of NAV 10 Just Group plc 1.05 3.5%
Waste Management, Inc. 0.89 3.0% Pershing Square SPARC Holdings, warrants 0.00% 11 Dream Residential Real Estate Investment Trust 1.03 3.5%
Fevertree Drinks PLC 0.48 1.6% (SSF owns 387,285 SPAR warrants; each warrant contains 12 Spirent Communications plc 1.01 3.4%
Raspberry Pi Holdings plc 0.42 1.4% a call on two stock units upon merger announcement) 13 Horizon Copper Corp. 0.99 3.3%
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The GA-Courtenay Special Situations Fund USD I class delivered a broadly flat 
September, detracting by 20 basis points, albeit a month which encompassed a highly 
unusual development within our merger arbitrage book, detailed in this factsheet, and 
which handicapped our return.

On an underlying basis, a stronger rate of progress is present, and one which should 
inevitably be evidenced in future periods. Following the re-securing of financing 
agreements in May this year, our equity book is fully invested. At the same time the 
fund is hedged using our positive carry structure encompassing merger arbitrage yield 
to finance our ongoing holding of protective S&P500 put options. Concurrently, 
tracking error risk is optimised, and closely monitored.

A highly unusual takeover outcome in September
September's primary detractor was our merger arbitrage holding in Integrum AB, 
where a deal break cost the fund -2.04%. Absent the extremely low probability 
characteristics of this takeover detraction occurring, the fund's underlying monthly 
progress clearly was considerably more positive and much more representative of the 
rate of return that our fund design is sustainably targeting.

With regard to Integrum, the probability characteristics of the takeover fail outcome 
occurring should reveal to our unitholders what continues to be – overall – the 
robustness of our merger arbitrage process, absent such a low odds event. 

For this deal to fail required a co-incidence of two events, each with a probability I 
estimated at less than 5%. The takeover had minimal conditionality—only a 90% 
acceptance threshold—with the founder's 28% stake irrevocably committed. The 
100%+ premium virtually guaranteed minority support, and indeed 97% of minorities 
voted in favour, validating our analysis.

The failure stemmed from, first, despite the founder's irrevocable commitment, an 
administrative error— his entering the wrong corporate account number on his tender 
form—invalidated his share submission. In over 20 years of merger arbitrage, I have 
never witnessed such an error, and neither are such errors present in our history 
systems which go back more than 20 years. Second, rather than simply extending the 
timeline to correct this technicality (the standard response), the acquirer walked away, 
apparently having developed buyer's remorse during the process. Unfortunately, while 
the founder was legally bound to tender, the acquirer was not obligated to extend.

The combined likelihood of this outcome I judged as below 0.25% (i.e. 5% x 5%) — an 
extraordinarily rare event. Importantly, our positive carry hedge calculations budget for 
10 deal breaks annually; with only 2 in 2025, we remain well below our risk parameters. 

Year-to-date fund performance and embedded run rate in performance
Year-to-date returns have been modest so far, following two single-digit performance 
years. This contrasts with our 2019-2021 period—when we achieved the highest return 
among UCITS hedge funds. However, every variable is again present today to empower 
the fund to capture our strongest outcomes.

The fund's structure today mirrors our 2019-2021 period: a fully invested merger 
arbitrage book generating yields to fund index put protection, creating positive carry, 
alongside a fully invested book of high-conviction equity investments. A key 
improvement from 2019-2021, however, is the evolution in our equity selection 
approach — targeting across holdings monopoly or duopoly business models with long-
term growth tailwinds, which I discuss further in this factsheet.
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Context also informs our more modest recent performance: following Odey Asset 
Management's disruptions in 2023, counterparties withdrew our financing and 
derivative agreements. These were not fully restored until May 2025—a surprisingly 
lengthy process. During this constrained period, the fund adapted by concentrating on 
merger arbitrage, whose low-beta, consistent returns could deliver absolute returns 
absent our full toolkit, while maintaining only a small handful of equity positions.

This interim period (2023 to mid-2025) produced adequate but below-potential single-
digit returns. However, the time was not wasted— extensive foundational research 
(published in white papers) was carried out and sophisticated systems built that I 
believe give us leading-edge capabilities. With financing and derivatives now fully 
restored, the fund is equipped to uplift our performance outcomes.

FUND MANAGER COMMENTARY
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An important point about our positioning today: our current equity book, backtested, 
has historically delivered strong outperformance over time, but experiences periods—
up to four to seven months—of underperformance. And just as we expanded our 
equity book at end H1 this year following restored financing (after the fund being up 
8% in H1), we entered precisely such a period of temporary weakness.

This timing is frustrating but noise rather than signal. Holdings are selected based on 
business attributes and reasonable valuation, not trailing performance. Historical 
patterns show these lulls are temporary—fundamentals are extremely sound, and 
outperformance returns. The Q3 detraction represents the natural rhythm of our 
equity strategy in periods of lower contribution – my observation is that within recent 
market dynamics, price development in higher quality names has been more moderate.

Investment architecture as important as security selection
Consider the structural inequalities in financial markets: private equity conducts due 
diligence with inside information before acquiring equity through takeover offers, while 
public market investors must decide on equity investments without such access. 
Berkshire Hathaway employs non-margined leverage through its insurance operations, 
while hedge funds must rely on margined financing. And most mutual funds remain 
unhedged despite ever-present crash risks, accepting this vulnerability because put 
protection expenses on plain vanilla structuring results in long-term performance drag.

These disparities highlight a crucial insight: when evaluating investment vehicles, 
structural advantages matter as much as security selection. The optimal fund design 
must address these architectural disadvantages—finding ways to bridge the 
information gap, optimise leverage costs, and implement crash protection without 
sacrificing returns. Fund management success is fully optimised only through both 
superior fund architecture and superior stock picking operating concurrently.
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Our fund structure recognises this need and targets distinct advantages over traditional 
mutual funds and hedge funds. We maintain downside protection yet without the 
typical performance drag—our positive carry hedge over time contributes to returns. 
With our equity book at 1.3x NAV, we capture enhanced upside during broad market 
advances whilst still remaining protected during declines.

Risk control is embedded throughout. September's rare arbitrage break—a tail risk 
outcome—had an impact within defined limits. The alignment between our equity 
holdings (largely S&P500 members) and our hedge (S&P500 puts) minimises dislocation 
risk, with sophisticated systems monitoring these probabilities continuously. The fund’s 
estimated resilience to market shock scenarios is also quantifiable: at month end our 
put options at 35% delta relative to NAV had a nominal value 178% of NAV albeit with 
strikes 11% below current index levels. This translates to meaningful protection—our 
models project a 3% gain in fund NAV during a 20% market decline, despite the fund’s 
modest leverage. 

Our imperative for monopoly or duopoly businesses
An equity selection philosophy must also be differentiated to meaningfully succeed—
the average approach will not beat the average result. While most managers engage in 
sophisticated contest judging—analysing which companies will outperform within 
competitive domains—we focus on a different form of opportunity.

Consider this analogy: a boxing stadium, in which countless analysts handicap fights 
with advanced metrics, perhaps achieving 15% returns when their successful bets 
outperform failures. But many analyses will be unsuccessful and over multiple years 
almost no analysts may achieve consistent success. Yet there is another participant 
present with a far high return for each unit of work deployed, earning 20% with modest 
leverage—this individual is the stadium owner, and profits regardless of who wins each 
fight. Their returns are also enduring and illustrate the power of monopoly positioning.

This principle underpins our equity selections: the fund seeks to own stadium owners, 
not engage in a process of handicapping competitive outcomes between fighters. Our 
target is identifying companies with enduring monopoly or duopoly positions which 
generate returns independent of competitive outcomes. This works when there is one 
stadium (monopoly) or two (duopoly) but fails with ten stadiums are present or in 
markets remaining under construction where competitive outcomes remain unsettled.

By combining these structural winners with our leverage and hedging architecture, we 
create a powerful compounding engine—amplified returns from businesses with 
inherently higher certainty, within a fund protected against market disruptions.

Our portfolio exemplifies this philosophy: as examples, GE Aerospace and Safran 
control jet engines; Visa dominates a card payments duopoly; Formula One 
monopolises motor racing; Airbus dominates an aircraft manufacturing duopoly; 
Microsoft monopolises PC operating systems and duopolises cloud infrastructure; US 
railroads form regional duopolies; Aena operates all Spanish airports; and, in another 
example a new September addition to our portfolio, Waste Management, leads US 
waste collection as a duopolist.

Whilst price discipline remains important, my assessment is this alone will not generate 
sustainable long-term outperformance when it is applied to non-monopoly/duopoly 
assets. Intrinsic valuation estimation has wide error bars when applied to companies 
whose market position cannot be reliably estimated over future years, and whose value 
estimate therefore becomes reliant on as much speculation as methodology.

FUND MANAGER COMMENTARY
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An important component of investment edge therefore lies in a greater focus on 
investigation of business position—a mission orientated to discover monopolies or 
duopolies which remain under-recognised by others. Great companies deliberately 
conceal their market dominance to reduce regulatory scrutiny, making their positions 
harder to identify. Hence, the opportunity for those willing to dig deeper. 

Our merger arbitrage work provides unique insight here: anti-trust regulator reviews of 
takeovers consistently expose hidden monopoly or duopoly positions, giving us an 
information advantage. This synergy between our arbitrage and equity selection 
processes—where daily merger analysis helps isolate tomorrow's monopoly or duopoly 
investments—represents an enduring edge.

Barriers to entry anchor the framework within which we seek growth
Our approach targets monopolies or duopolies with proven barriers to entry in mature 
industries—barriers tested over time. However, by definition, these dominant 
businesses will also accumulate capital. The critical question: can they reinvest that 
capital at the high and protected returns offered within their monopolised domain?

Consider a toll bridge monopoly, yet in a no-growth region. Unable to reinvest within its 
protected market, it might deploy surplus capital into unrelated ventures—say, fish 
farming—where it lacks competitive advantage and risks capital destruction. The result: 
without growth tailwinds in their core domain, monopolies can destroy surplus capital.

This reveals why growth tailwinds are essential: growth tailwinds enable monopolies to 
reinvest accumulated capital at high returns within their protected markets. A growing 
market transforms a monopoly from a cash collector whose proceeds may be wasted, 
into a cash collector whose proceeds are re-deployed into a secure compounding 
machine. The implication is also that it is only when a monopoly or duopoly operates in 
an industry with growth tailwinds that intrinsic value is reliably calculated—the 
combination of enduring market dominance with growth opportunities creates far 
higher certainty of outcome of the corporate’s capital reinvestment.

Our portfolio precisely reflects this philosophy—we avoid speculating on winners in 
atomised industries, or within industries subject to rapid evolution in their competitive 
dynamics. Instead we focus on established monopolies and duopolies backed by growth 
tailwinds. These tailwinds drive reinvestment opportunities within protected domains: 
commercial aviation growth (GE Aerospace, Safran, Airbus, Aena); cashless payment 
adoption (Visa, Mastercard, American Express); cloud computing expansion (Microsoft, 
Alphabet, Amazon); rail freight volumes (Norfolk Southern, Union Pacific, Canadian 
Pacific); waste ton miles (Waste Management); urbanisation (Ferrovial, Waste 
Management, Amazon); defense spending (GE Aerospace, Safran, Airbus); and mobile 
ecosystem growth (Apple, Spotify). Global population growth also underpins many fund 
holdings. With the fund’s leverage amplifying these trajectories, a powerful 
compounding machine is created combining rewarding returns with institutional-grade 
robustness.

Conclusion
Since re-securing financing and derivative protection, the fund is now operating at far 
more optimal positioning: a fully invested equity book, put protection funded by 
merger arbitrage yields, and carefully managed tracking error. While our arbitrage 
portfolio will evolve with deal flow, our equity holdings represent long-term convictions 
with a higher bar for changes. Nevertheless, one additional enhancement with our 
prime brokers is forthcoming which should offer some further uplift to our capabilities 
and which I hope to detail by year end. 
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The broad premise is that we are in the fund's next chapter. And at this time, with 
market multiples elevated—particularly in technology—the fund management 
industry’s imperative for short term performance has also increased the rareness of our 
form of strategy possessing both upside participation and downside protection 
characteristics: the leverage aspect of our equity book captures tailwinds from rising 
markets, our positive carry hedge delivers returns in flat markets, and our put options 
provide both protection and dry powder for deployment during declines.

I think of our mode of operation as analogous to a reinforced vehicle, yet one which has 
the capability to move fast. A vehicle where protection enables performance, not 
constrains it. Safety features allow confidence at higher speed, but safety must also be 
built out fully first. The fund’s current metrics illustrate we are at this position—the 
fund is operating at approximately half the S&P500's volatility despite our higher 
leverage.

After the period rebuilding our infrastructure and refining our approach, the result is 
that the fund is positioned to move forward with the form of performance which our 
structure promises and our unit holders deserve. Already, at the time of writing in 
October, the fund has identified an extremely promising new opportunity, likely to be 
scaled by the fund, and I look forward to updating investors with regard to this 
situation on our Q3 webinar, whose details will be announced following the publication 
of this factsheet. The fund is also hosting a breakfast update meeting for London 
investors at The Royal Automobile Club at 89 Pall Mall on October 16th – limited places 
remain, bookable using the following link.

Adrian Courtenay

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 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.

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 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 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 the GA-Courtenay Special Situations Fund can be obtained from www.greenash-
partners-courtenay.com 
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