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Selection Criteria For 
Equity Special Situations



Equity special situations largest holdings Value $m % of NAV Fund statistics % of NAV Positive carry hedge detail % of NAV

Safran SA 2.75 9.0% Equity special situations, long gross exposure 123.9% Annualised positive carry estimate % (A + B) 3.7%

General Electric Company 2.66 8.7% S&P500 put option protection (delta) -31.0%

Microsoft Corporation 2.35 7.7% Fund net long at current option deltas 92.9% 1 .S&P500 put option component

Visa Inc. 2.35 7.7% Value $m % of NAV

Formula One Group 1.49 4.9% S&P500 put option strike, % below current index level (%) -10.3% S&P500 put option protection (delta) -9.42 -31.0%

Lindt & Sprüngli AG 1.49 4.9% At strike, nominal value of S&P500 puts as % of fund NAV 145.3% Annualised cost of put option decay (to expiry) (A) -4.6%

Ferrovial SE 1.47 4.8%

Airbus SE 1.46 4.8% 2. Merger arbitrage component

Moody's Corporation 1.45 4.8% % of NAV

Spotify Technology S.A. 1.43 4.7% Annualised yield all merger arbitrages, disclosed terms 27.8%

Amazon.com, Inc. 1.42 4.7% Budgeted impact of deal breaks -12.9%

Aena S.M.E., S.A. 1.42 4.7% Cost of fund leverage -6.7%

S&P Global Inc. 1.42 4.7% Annualised yield of all merger arbitrages, break adj (B) 8.2%

Alphabet Inc. 1.41 4.6% Total gross exposure of merger arbitrage book 78.7%

Intercontinental Exchange, Inc. 1.34 4.4% 1

Mastercard Incorporated 1.34 4.4% 2 Top 10 merger arbitrage holdings Value $m % of NAV

American Express Company 1.32 4.3% 3 Spectris plc 1.50 4.9%

Canadian Pacific Kansas City Limited 1.29 4.2% 4 Frontier Communications Parent, Inc. 1.44 4.7%

CME Group Inc. 1.28 4.2% 5 Just Eat Takeaway.com N.V. 1.42 4.7%

Corning Incorporated 1.22 4.0% 6 Integrum AB (publ) 1.39 4.6%

The Coca-Cola Company 1.20 3.9% 7 Johns Lyng Group Limited 1.34 4.4%

Brookfield Corporation 0.93 3.0% 8 Norfolk Southern Corporation 1.30 4.3%

Union Pacific Corporation 0.86 2.8% 9 Galaxy Gaming 1.30 4.3%

CAE Inc. 0.86 2.8% Special Opportunities % of NAV 10 Hellenic Exchanges - Athens Stock Exchange S.A. 1.25 4.1%

Fevertree Drinks PLC 0.80 2.6% Pershing Square SPARC Holdings, warrants 0.00% 11 Comvita Limited 1.11 3.6%

Raspberry Pi Holdings plc 0.69 2.3% (SSF owns 387,285 SPAR warrants; each warrant contains 12 Just Group plc 1.06 3.5%

a call on two stock units upon merger announcement) 13 Spirent Communications plc 1.03 3.4%

Source: GA-Courtenay internal systems

This material is provided for informational purposes only and is only intended for persons who would be categorised as (i) Professional Clients (EU) or (ii) Qualified Investors (CH).  

Green Ash Partners LLP Authorised and Regulated by the Financial Conduct Authority www.greenash-partners-courtenay.com

SEPTEMBER 2025

Fund holdings as at early September 2025

Equity special situations holdings
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The mission: identify equity situations with monopoly or duopoly assets, high 
barriers to entry and also benefiting from enduring industry growth tailwinds
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Monopoly or duopoly assets also 
possessing high barriers to entry
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Three Critical Tests For Equity Special Situations
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1. Monopoly-like or duopoly-like business position

Moody’s
40% share

Others
5% share

S&P Global
40% share

Fitch
15% share

Credit rating 
agencies

Dominant provider 
of credit ratings 
services since 1909

Net debt / mcap:
5% 

Dominant provider 
of credit ratings 
services since 1916

Net debt / mcap:
6%

2. Enduring barriers to entry

i) Deep dive research indicative of 
sustained market leadership

ii) Company has maintained dominant 
position over trailing long duration

iii) No new competing scaled entrant 
has emerged in trailing long duration

3. Corporate is positioned to reinvest earnings, adding value to its 
products and in doing so attracting new customers or raising 
pricing power, co-incident with favourable long-term tailwinds

i) Reinvestment of earnings by the corporate is productive 
in adding value to its products, as a result of existing 
technological and regulatory trends in favour

ii) Product innovation as a result expands addressable 
market size by raising pricing power or attracting new 
customers

Aena 
(Spanish airports)

Aena
100% share

Monopoly owner of 
all Spanish airports, 
built from 1927

Net debt / mcap:
15% 

Computing 
operating 
systems

Microsoft
71% share

Other
13% share

Apple
16% share

PC OS monopolist 
since 1975

Net debt / mcap:
1% 



This material is provided for informational purposes only and is only intended for persons who would be categorised as (i) Professional Clients (EU) or (ii) Qualified Investors (CH).  

Green Ash Partners LLP Authorised and Regulated by the Financial Conduct Authority www.greenash-partners-courtenay.com

SEPTEMBER 2025

Strength of business positions of equity special situations holdings
Dominant market shares, possessed over long durations, strong financing, positive tailwinds

Source: GA-Courtenay research, corporate disclosures, World Bank estimates

Equity special situations sector exposure 
as percent of fund NAV

GE Aerospace
and Safran

(joint venture)
55% share

Rolls Royce
18% share

Pratt & 
Whitney

26% share

Jet engines

GE Aerospace: 
Dominant jet engine 
manufacturer since 
1942

Net debt / mcap:
3% 

Safran: 
Dominant jet engine 
manufacturer since 
1965

Net cash / mcap:
1%

Credit and debit cards Open seat 
motor racing

Formula One
94% share

Formula E
6% share

Monopoly 
provider of world 
racing 
championships 
since 1950

Net cash / mcap:
1%

Visa
50% share

Others
5% share

Credit Cards

Amex
32% share

Mastercard
32% share

Visa
73% share

Mastercard
27% share

Debit Cards

Dominant payments 
exchange provider 
since 1958

Net debt / mcap:
1% 

Dominant payments 
exchange provider 
since 1958

Net debt / mcap:
1% 

Dominant premium 
credit card provider 
since 1958

Moody’s
40% share

Others
5% share

S&P Global
40% share

Fitch
15% share

Credit rating 
agencies

Dominant provider 
of credit ratings 
services since 1909

Net debt / mcap:
5% 

Dominant provider 
of credit ratings 
services since 1916

Net debt / mcap:
6%

Aena 
(Spanish 
airports)

Aena
100% share

Monopoly owner of 
all Spanish 
airports, built from 
1927

Net debt / mcap:
15% 

Amazon
40% share

Others
45% share

Walmart
11% share

eBay: 4%

Online
retail

Dominant online 
retail and logistics 
platform since 1994

Net debt / mcap:
3% 

Cloud 
infrastructure

Amazon
30% share

Others
37% share

Microsoft
20% share

Google
13% share

Dominant cloud 
provider since 2002

Net debt / mcap:
3% 

Dominant cloud 
provider since 2008

Net debt / mcap:
1% 

Computing 
operating 
systems

Microsoft
71% share

Other
13% share

Apple
16% share

PC OS monopolist 
since 1975

Net debt / mcap:
1% 

Music 
streaming

Spotify
31% share

Others
20% share

Apple
14% share

Tencent
13% share

Amazon
13% share

YouTube
9% share

Globally dominant 
music streaming 
service since 2012

Net cash / mcap:
4%

Premium 
chocolates

Lindt
30% share

Others
70% share

Dominant in 
premium chocolate 
since 1845 (domestic 
production for US 
region)

Net debt / mcap:
4% 

US stock 
exchanges

NYSE
53% share

CBOE
29% share

Nasdaq
18% share

NYSE the dominant 
US stock exchange 
since 1792

Net debt / mcap:
18% 

Airplane
manufacturer

Airbus
60% share

Boeing
40% share

Aircraft 
manufacture 
duopolist since 1972

Net debt / mcap:
1%

Coca Cola
50% share

Others
30% share

Pepsico
20% share

Beverages

Leadership of scaled 
soft drinks duopoly 
market since 1886

Net debt / mcap:
12%

Corning
80% share

Others
20% share

Glass for 
electronic 

devices

Founded 1851; 
80% market 
share in LCD 
glass 
manufacturing

Net debt / mcap:
12% 

Flight 
simulators

CAE Inc
59% share

Others
15% share

L3 Harris
17% share

FlightSafety
9% share

Dominant 
provider of pilot 
training 
simulators from 
1947

Net debt / mcap:
26%

Tonic Water 
& Ginger Beer

Fever Tree
30% share

Others
36% share

Schweppes
18% share

Private Label
16% share

Market leading 
provider of 
premium mixers 
and tonics in the UK 
since 2017, in the US 
since 2023, and 
partnered with 
Molson Coors 
(founded 1786) for 
US distribution

Net cash / mcap: 7%

Small form 
factor 

computing

Raspberry Pi
99% share

Dominant provider 
of small form-factor 
computing since 
2012

Net debt / mcap:
4%

Enduring industry growth tailwinds include defence, flights, 
cashless payments, internet access, rail ton km, and urbanisation
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The long term growth rates in flights and defence exceeds many other business trends, including those of 
increasing cashless payments, internet access, urbanisation, and growth in mobile phone usage

Jet engine manufacturers GE Aerospace and Safran, flight simulator CAE
Long term tailwind from structural long-term growth in consumer demand for flights

Figure source: GA-Courtenay internal 
systems, corporate disclosures and 
World Bank estimates
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Jet engine manufacturers GE Aerospace and Safran, flight simulator CAE
Additional long term tailwind from capacity ramp up to meet backlog overhang

1. Following capacity de-utilisation in the 2020 covid shock, jet engine manufacturers 
have only in 2025 ramped capacity back to pre-pandemic trend levels

2. The result is that the backlog overhang has reached and remains at almost 50% of 
the size of the global aircraft fleet

Implication: jet engine 
manufacturers face a 
decade of volume uplift 
to clear their backlog 
overhangs
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Increasing jet engine efficiency, through running hotter, 
also increases required servicing frequency (GE Aerospace 
and Safran achieve 70% of the revenues from servicing)

The increased servicing frequency means that maintenance technicians 
(proportional to servicing) are forecast to grow by 82% over the next ten 
years, compared to pilots forecast to grow by 37% (proportional to airplane count)

Jet engine manufacturers GE Aerospace and Safran
Further jet engine manufacturer tailwind from increased engine servicing frequency

Source: public domain articles, CAE Aviation Talent forecast 2025
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Jet engine manufacturers GE Aerospace and Safran
A duopoly on jet engine manufacturing combined with extremely high barriers to entry 

Jet engine manufacturers GE Aerospace and Safran hold an 
effective duopoly on commercial jet engine manufacturing

Jet engine manufacturing, due to large scale technological 
complex co-ordination required, has extremely high 
barriers to entry, with no new market entrants in 80 years

Source: public domain articles
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Flight simulator CAE, profit uplift following activism, new management
Close to monopoly position on trajectory of significant profit and new order uplift

CAE Inc has a close to monopoly position, in 
flight simulation systems, with more than 5x 
the share of Berkshire Hathaway’s FlightSafety

Following shareholder activism, CAE 
has appointed new management, now 
targeting a double in profitability 
through cost base optimisation

Source: Civil Simulator Census, public domain articles, CAE Inc corporate disclosures

New orders are also accelerating; backlog now 
stands at more than 4x revenue, as yet not fully 
reflected by consensus estimates
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US railroad mergers remain odds-on, with competitive outcomes likely
Railroad tonnages continue to benefit from long term, steady, uplifts in volumes

Railroad tonnages continue to benefit from long term, steady, uplifts in volumes

Figure source: GA-Courtenay internal 
systems, corporate disclosures and 
World Bank estimates
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US railroad mergers remain odds-on, with competitive outcomes likely
Following US tariffs, US onshoring of manufacturing is poised to further lift railroad volumes

Source: public domain articles
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US railroad mergers remain odds-on, with competitive outcomes likely
US railroads are a series of duopolies, combined with extremely high barriers to entry 

Source: public domain US railroad maps

Union Pacific BNSF, owned by Berkshire Hathaway
Canadian 

National

CSX Norfolk Southern

Canadian Pacific 

Kansas City

Union Pacific and BNSF – a duopoly on West US railroads

CSX and Norfolk Southern – a duopoly on East US railroads

Canadian National – duopoly Canada railroads

Canadian Pacific  – duopoly Canada railroads 
and a monopoly Canada-to-Mexico railroad
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US railroad mergers remain odds-on, with competitive outcomes likely
BNSF has previously revealed long-term merger intent, Trump removes regulatory opposition

December 2015: BNSF CEO states that if Norfolk Southern 
receives takeover approach, BNSF “would participate” 
either with counter offer for Norfolk Southern or with 
takeover of CSX

July 2025: Union Pacific announces 
takeover of Norfolk Southern

August 2025: Trump fires the member of the 
Surface Transportation board (responsible for 
clearing railroad mergers) who opposed prior 
railroad mergers

Source: public domain articles
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US toll roads with ability to set toll rates above inflation – Ferrovial
Urbanisation continues to drive city-based population growth ahead of other global trends

Urbanisation continues to drive city-based population growth ahead of national averages

Figure source: GA-Courtenay internal 
systems, corporate disclosures and 
World Bank estimates
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US toll roads with ability to set toll rates above inflation – Ferrovial
More than 90% of the value of Ferrovial is its ownership of infrastructure, primarily toll roads

Source: Ferrovial 2024 investor day

Core asset the 407 ETR toll road is a 74 year concession across central Toronto Growth assets are multiple toll roads within Dallas

- over the last 10 years, toll charge per trip has been increased by 6% per annum

- Toronto population forecast to increase by 46% by 2046

- the population growth is expected mostly along the 407-ETR corridor with the land 
around it having been designated as a provincially significant employment zone 
resulting in the government devoting resources to the area to boost employment

- concession owned until 2098

- over the last 10 years, toll charge per trip has been increased by more 
than 10% per annum

- the Dallas area is ranked no.1 in the US for population growth

- concession owned until 2060-2070
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A monopoly on Spanish airports, sustained passenger growth – Aena
Landing charges are regulated, yet duty free, transit services, property development, remain unregulated 

Source: Aena annual report

Aena possesses monopoly ownership of all Spanish airports; whilst landing 
charges are regulated, other charges (duty free rentals, taxi services, land 
development) remain unregulated

Over the last 10 years, commercial flights into Spain 
have increased at a 6% annualised growth rate

Spain is delivering the highest economic growth in the 
Eurozone, led by long-term government policy 
incentives for increasing tourism
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Sustained pricing uplift at Lindt, the leader in premium chocolates
Sustained rises in the cocoa price leading to a commensurate series of price rises at Lindt

The cocoa price is subject due sustained rises due 
to structural farming shortages in critical regions

Historically, premium chocolate companies 
have successfully passed on price rises

Today, Lindt is also successfully passing on 
cocoa price rises

Lindt: the worldwide leader 
in premium chocolates

Lindt
30% share

Others
70% share

Dominant in 
premium chocolate 
since 1845 (domestic 
production for US 
region)

Net debt / mcap:
4% 

Source: GA-Courtenay research, corporate disclosures, 
public domain articles
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The open seat racing monopoly – Formula One
A competitive bidding situation is ongoing in 2025 for Formula One’s US broadcast rights

Source: public domain articles
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Payment cards and exchanges Visa, Mastercard and American Express
Long term tailwind from structural long-term growth in cashless payments

The long term growth rates in passengers of commercial flights exceeds many other business trends, including 
those of increasing cashless payments, internet access, urbanisation, and growth in mobile phone usage

Figure source: GA-Courtenay internal 
systems, corporate disclosures and 
World Bank estimates
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Payment cards and exchanges Visa, Mastercard and American Express
Market structure is duopoly on card purchases and payment exchanges worldwide

Visa is the clear market leader in card branded payments, operating in an oligopoly market structure with MasterCard and American Express

Visa
50% share

Others
5% share

Credit Cards

Amex
32% share

Mastercard
32% share

Visa
73% share

Mastercard
27% share

Debit Cards

Dominant payments 
exchange provider 
since 1958

Net debt / mcap:
1% 

Dominant payments 
exchange provider 
since 1958

Net debt / mcap:
1% 

Dominant premium 
credit card provider 
since 1958

Source: GA-Courtenay research, corporate disclosures, Emarketer
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Transformational US deal at premium mixers market leader Fever Tree
US partnership with Molson Coors removes transatlantic shipping cost and accelerates revenue

Despite, since 2009, revenue growth at 35% 
annualised, comprehensively penetrating multiple 
regions worldwide

The Molson Coors deal moves all production for the 
US market to on-shore, removing transatlantic 
shipping costs and exposure to tariffs. The Molson 
Coors deal also stands to significantly accelerate 
Fever Tree’s revenue growth. 

Source: corporate disclosures

Fever Tree, a market leading premium beverages company, 
has seen its valuation de-rate to just 1.7x EV/Sales

The reason for the Fever Tree de-rating has been margin 
decline, caused by transatlantic shipping costs (from UK) 
as the US has gone to the largest part of its revenue

Source: corporate disclosures

Source: GA-Courtenay research, corporate disclosures

Tonic Water & 
Ginger Beer 
(US market)

Fever Tree
30% share

Others
36% share

Schweppes
18% share

Private Label
16% share

Market leading 
provider of 
premium mixers 
and tonics in the 
UK since 2017, in 
the US since 2023, 
and partnered 
with Molson Coors 
(founded 1786) for 
US distribution

Net cash / mcap:
7%
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Video presentations include quarterly 
webinars and event presentations

The fund’s website provides comprehensive additional information
www.greenash-partners-courtenay.com

Monthly factsheets

Fund manager interviews Links to publically disclosed 
shareholder activism

Fund strategy related white papers

Stock specific deep dives Comprehensive fund 
document PDFs

SEPTEMBER 2025
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Fund information

Inception date:

AUM: 

Annualised return since inception:

Manager focus:

October 17th, 2019

$31m

12.1%

GA-Courtenay Special Situations Fund is the only investment entity overseen by the fund manager and 
the fund manager is fully invested in the product

UCITS (Irish domiciled)

Base currency: USD, other share classes: EUR, GBP and CHF

Administrator: US Bank, Auditor: Deloitte, Custodian: European Deposit Bank

Daily, 2pm

• A portfolio of structurally advantaged equity special situation investments, enhanced by a positive 
carry hedge structure combining merger arbitrage yield with index put option protection

• Extensive, internally developed, code-based proprietary systems that optimise both research 
throughput and execution agility

• Intensive per situation due diligence through deep dive research 
• Historic success targeting highly accretive situations within both equity investments and merger 

arbitrage including competitive bidding situations, contingent value rights, and shareholder activism
• Index put options held for market dislocation scenarios, beta neutralisation

• Variable with opportunity set

• Annual management charge 75bps (institutional share classes)
• Performance fee 20% with underperformance carried forward

Structure:

Base currency and share classes:

Administrator, auditor and custodian:

Dealing:

Strategy:

Leverage tolerance: 

Fee structure:

SEPTEMBER 2025
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Fund manager bio

2023 – present: 

2016 – 2023: 

2014 – 2016: 

2000 – 2012: 

1998 – 2000:

Green Ash Partners, GA-Courtenay Special Situations Fund

Odey Asset Management (Special Situations Fund launches 2019)

D.E. Shaw & Co, Vice President, Special Situations Group

Tisbury Capital, Fortelus Capital (both special situations hedge funds)

Oxford University (Scholar, 1st class MA, Oriel College)

Fund manager bio

• Wide-ranging experience in situation assessment and relationship building across global developed markets

• Advanced search and history proprietary systems accelerate situation discovery, analysis and risk management

• Extensive due diligence competency through deep dive research

• Demonstrated ability to accrete situation economics by activist engagement

Key strengths

SEPTEMBER 2025
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Legal disclosures

This document is issued by by Green Ash Partners LLP (hereinafter "Green Ash"), at 11 Albemarle Street, London, W1S 4HH, who is regulated and authorised 
by the Financial Conduct Authority (FCA). It is provided on a confidential basis. This disclaimer is not intended to exclude or restrict any liability under the 
rules of the Financial Conduct  Authority ("the FCA Rules") or FSMA.

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, financial 
instruments or product. This document is exclusively intended for (i) EU professional investors and (ii) Swiss qualified investors within the meaning of article 
10 paragraph 3, 3bis, 3ter and 4 of the Swiss Collective Investment Schemes Act (“CISA”). The recipient of this document is not allowed to circulate to other 
people which are not eligible investors described above. This document is intended only to provide a general status overview of Green Ash. The information 
herein is not intended to provide, and should not be relied upon for accounting, legal or tax advice or investment recommendations. The recipient of this 
document should make an independent investigation of the information described herein, including consulting your tax, legal, accounting or other advisors 
about the matters discussed herein.

The information contained herein is provided for informational purposes only, is not complete, and does not contain certain material information about 
Green Ash, its affiliates and funds. 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 has not taken any steps to ensure that the information referred to in this document are suitable for any 
qualified 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. The value and income of any of the financial instruments or products 
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 listed in 
the prospectus or offering memorandum and dedicated supplements of each product and 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 substitute to the full legal documentation of 
the products mentioned in the presentation and to any information which investors must obtain from their financial intermediaries acting in relation to their 
investment in the products mentioned in this document.

This document may not be reproduced (in whole or in part), transmitted, modified, or used for any public or commercial purpose without the prior written 
permission of Green Ash.
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