
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% -13.7% +5.0% -2.3% -7.7%

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, Sept 2026 Factsheet

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

through equity hedging and merger arbitrage yield capture.
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Monthly summary

• The GA-Courtenay Special Situations Fund returned -2.3% in September, 

bringing the year-to-date return to -7.7%. 

• Following lessons from the summer, the gross exposure in the long equity 

book has come down and the fund's volatility is falling accordingly. 

• In terms of September, I read the NAV move largely as noise rather than 

signal: no company disclosure or newsflow undermined any of our 

investment theses. 

• I remain confident in the fund's outlook for the rest of the year and beyond.

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.

The Fund was established in 2019 transferred to Green Ash Partners in 2023. Performance shown from 2019 includes the period under the prior manager.

Major holdings and summary statistics

Inception to date Annualised since inception

+85.8% +9.3%

GA -Courtenay Special Situations Fund

Professional investors only

Key information

Fund Manager: Adrian Courtenay

Fund Type: Irish UCITS

Liquidity: Daily dealing

Fund size: $37m

Share classes: USD, GBP, EUR, CHF

SFDR Classification – Article 6.

Risk indicator (SRI) = 5/7.

Capital at risk. The Fund is concentrated and uses derivatives. 

and short positions. See Key risks on page 5.

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

Source: Green Ash Partners internal systems. Estimates as at 30-Sep-26, calculated by the Investment Manager from current deal spreads and expected completion dates, adjusted for estimated 

deal-break probabilities. Net hedge yield = merger arbitrage yield less annualised S&P 500 put option decay. These are estimates, not forecasts of fund returns; they change daily and may not be 

achieved. Forecasts are not a reliable indicator of future performance.

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

Filtronic plc 3.58 9.8% 100.0% Equity long book 95.0% 1. Largest equity shorts Value $m % of NAV

Space Exploration Technologies Corp. 3.55 9.7% 47.7% Net equity investment exposure 79.2% Johnson Matthey Plc -0.36 -1.0%

EchoStar Corporation 3.50 9.6% 100.0% Merger arbitrage gross exposure 74.2% AST SpaceMobile, Inc. -0.35 -1.0%

Tesla, Inc. 3.30 9.0% 25.2% Sixt SE -0.35 -1.0%

ASML Holding N.V. 1.71 4.7% 12.5% Est. annualised yield of merger arbitrages, break adj 14.5% Pitney Bowes Inc. -0.35 -0.9%

NVIDIA Corporation 1.66 4.5% 12.5% Annualised cost of S&P500 put option decay (to expiry) -2.5% Verizon Communications Inc. -0.33 -0.9%

ImmunityBio, Inc. 1.57 4.3% 13.8% Annualised net hedge yield estimate 12.0% All other equity shorts (1 additional  security) -0.32 -0.9%

Energy Transfer LP 1.53 4.2% 21.7% S&P500 put option protection (delta) -3.73 -10.2%

The St. Joe Company 1.52 4.1% 12.0% -15.8%

Enterprise Products Partners L.P. 1.50 4.1% 7.3%

Formula One Group 1.40 3.8% 55.4% 2. Largest merger arbitrage holdings Value $m % of NAV

Kraken Robotics Inc. 1.39 3.8% 100.0% Tribal Group plc 1.65 4.5%

Safran SA 1.38 3.8% 12.4% easyJet plc 1.55 4.2%

Berkshire Hathaway Inc. 1.38 3.8% 100.0% Norfolk Southern Corporation 1.54 4.2%

Crocs, Inc. 1.28 3.5% 38.0% Kenvue Inc. 1.49 4.1%

Clean Harbors, Inc. 1.23 3.4% 22.7% Special Opportunities % of NAV BlueNord ASA 1.44 3.9%

General Electric Company 1.16 3.2% 15.0% Pershing Square SPARC Holdings, warrants 0.00% Space Asset Acquisition Corp. 1.39 3.8%

The Vita Coco Company, Inc. 1.09 3.0% 23.5% (SSF owns 387,285 SPAR warrants; each warrant contains Mitie Group plc 1.12 3.1%

The Coca-Cola Company 1.02 2.8% 19.0% a call on two stock units upon merger announcement) Tate & Lyle plc 1.11 3.0%

#N/A Ramsdens Holdings PLC 1.11 3.0%

#N/A Gold 4.41% Carnaby Resources Limited 1.10 3.0%
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The GA-Courtenay Special Situations Fund returned -2.3% in September, bringing the year-

to-date return to -7.7%. Following lessons from the summer, the gross exposure in the 

long equity book has come down and the fund's volatility is falling accordingly. I read 

September's NAV move largely as noise rather than signal: no company disclosure or 

newsflow undermined any of our investment theses. I remain confident in the fund's outlook 

for the rest of the year and beyond.

The detraction came from the long equity book but was not dominated by any single name. 

The largest detractors were Kraken Robotics (-79bps), NovaGold (-68bps) and Planet Labs 

(-43bps). The fund also exited several of its smallest positions during the month, not for 

stock-specific reasons but to concentrate the book in our highest-conviction holdings while 

tightening factor risk, incorporating the volatility learnings from June and July.

Filtronic delivered the most notable newsflow of the month. Early in September the 

company announced an $8m follow-on order from an unnamed US customer1, and 

immediately following the month end a new $68m order from SpaceX2. The increasing 

frequency and size of these orders is consistent with the investment thesis underpinning 

the fund’s holding.

My conviction in Filtronic is a result of a continuing path of deep dive research work and 

remains high. Comparing Filtronic's historic SpaceX order announcements with the pace of 

SpaceX's gateway build-out, and with gateway specifications disclosed in FCC filings, has 

enabled estimation of the unit price of each Filtronic module, a critical variable for accurate 

modelling. Separately, the bandwidth requirements of the Starlink V3 satellite fleet allow 

estimation of the number of new modules the V3 build-out will need. On my analysis, the 

orders announced to date represent an early stage of a substantially larger opportunity, 

although the timing and exact scale of any future orders remains uncertain.

On the demand side, SpaceX completed Starship Flight 14 in September, putting the first 

commercially active Starlink V3 satellites into orbit3. Given Starship's payload capacity and 

the higher bandwidth of each V3 satellite, every such launch adds roughly 20 times the 

Starlink bandwidth of a Falcon 9 launch. SpaceX remains on track to launch more than 

1,000 V3 satellites by Q2 2027, which would double the capacity of the entire current 

Starlink constellation4.

September also brought an important, albeit easily missed, datapoint from Tesla. The 

company’s recruiting team disclosed that the Cybercab drive-unit line is already producing 

one unit every 10 seconds5 – equivalent to around 3.1m units a year at a continuous run-

rate. This is the first evidence that Tesla's "unboxed" manufacturing process is shifting to 

scaled operation. The manufacturing innovation stands not only to raise Tesla's total 

capacity materially but to enable a steep ramp in Cybercab production. For context, despite 

the Tesla Model Y in 2023 becoming the world's best-selling car, it was still manufactured 

at a volume of the comparably smaller figure of 1.2m units per year6.

Merger arbitrage also contributed positively in September, led by a competing offer 

emerging for Tribal Group, our largest merger arbitrage position at initiation in the month 

at 4.5% of NAV. The fund also built the position at a 5% gross discount to the binding 

terms on the same day the first takeover offer was announced. Further upside remains 

possible if competing bidding developments continue.

To improve hedging efficiency, in September I also added six equity shorts, each at 1% of 

NAV, to our positive-carry hedge. Augmenting our hedging exposure with a limited 

selection of short equity positions should improve the fund's economics. In all cases of 

these positions, strong research resolution and conviction exists in the absolute return, 

rather than relative return, outcome for each short equity sale. 

Having said this, attractive short opportunities will remain rare, and as such, despite a 

thorough search and analysis process, I would expect equity shorts to remain a modest 

part of our hedge. Nevertheless, selected short names when added in this manner should 

further benefit the fund’s prospects for efficiency in hedging operations over time.

Fund manager commentary

GA -Courtenay Special Situations Fund
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Finally, strong progress is being made in building an in-house layer of AI capabilities 

designed to further enhance the fund's investment process. These tools will sit above, and 

in places replace, the fund's existing proprietary systems. The builds are bespoke to this 

fund and target frontier capability. I am particularly optimistic about what they will add to 

discovering new opportunities, refining probability estimates and stress-testing allocations.

Adrian Courtenay

Fund manager commentary

GA -Courtenay Special Situations Fund
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Monthly Performance Attribution

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. 

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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Long Equity (299) basis points Merger arbitrage +96 basis points Hedge protection (28) basis points
Absolute return component Hedge funding component Hedge protection component

Long Equity (299) basis points

Top 5 contributors

Top 5 detractors

Contribution in basis points, GA-Courtenay USD I Class

Merger arbitrage +96 basis points

Top 5 contributors

Top 5 detractors

Contribution in basis points, GA-Courtenay USD I Class

Hedge protection (28) basis points

Hedge protection profit (loss)

Contribution in basis points, GA-Courtenay USD I Class
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GA -Courtenay Special Situations Fund

Key risks

Capital at risk: The value of investments and the income from them can fall as well as rise, and investors may get back less than they invested.

Concentration: The Fund holds a concentrated portfolio and individual positions may be up to 10% of NAV. A fall in the value of a single holding can have a significant effect on the Fund's value.

Merger arbitrage: If an announced transaction is delayed, renegotiated or fails to complete, the Fund may suffer substantial losses on that position.

Short selling and derivatives: The Fund uses derivatives, including options, swaps and contracts for difference, to hedge and to take short positions. Losses on short positions are theoretically 

unlimited. Derivatives may amplify gains or losses and expose the Fund to the risk that a counterparty defaults.

Hedging: Hedges may not fully protect the Fund against market falls, and the cost of hedging reduces returns.

Liquidity and valuation: Some holdings, including smaller companies and unlisted securities, may be difficult to sell or value at short notice. This may affect the price at which they can be realised.

Currency: The Fund invests in assets in currencies other than the base currency. Exchange-rate movements may cause the value of an investment to fall or rise, including in share classes in other 

currencies.

This is not a full list of risks. Please refer to the Prospectus and KID/KIID for full details before investing.

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 & UK 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 
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Footnotes

1. Filtronic, $8m follow on order with US company [link]

2. Filtronic, $68m order from SpaceX [link]

3. Starship achieved orbit on its first attempt and successfully delivered Starlink V3 satellites to space for the first time [link]

4. Elon Musk, “A critical mass of V3 satellites, on the order of about 1,000, approximately second quarter next year," SpaceX Q2 2026 earnings call

5. Tesla Recruiting “Cybercab is the most efficient EV ever certified and built, and we’re producing a drive unit every 10 seconds” [link]
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