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Equity Special Situations must meet all three criteria: 1) Exceptional, 
2) Indestructible, 3) Value Catalysts, and all else equal, 4) Large Companies

• Exceptional: we assess the company as possessing monopoly-like 
characteristics, and very strong pricing power

• Indestructible: we assess the business position to be resilient against 
new competitor entry, with large moats, and high barriers to entry

• Value Catalysts: we assess announced or probabilistic 
announcements as likely to accelerate the company’s rate of value 
creation beyond market expectations

• Large Companies: all else equal, we prefer special situation equities 
to be large companies, which we find typically co-incident with higher 
standards of corporate governance, and higher liquidity
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Sustaining a monopoly-like business requires more than a trailing position

To be sustained, monopoly-like business positions also require excellence in 
organisational dynamics including:

• exceptional leadership and workforce merit, 
• economies of scale, 
• division of labour and specialisation, 
• co-ordination efficiencies, 
• non-linear externalities including network effects, technological advantage, 

and free-riding tailwinds

Source: GA-Courtenay research, The Super Organisation Secret 

The rationale underpinning these principles are 
comprehensively detailed by Adrian’s book; and 
embedded by this fund into AI systems used to 
achieve accelerated and comprehensive scoring 
outputs for each potential investment reviewed
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The resulting assessment systems examine companies using 82 
proprietary criteria, thereon aggregated for combined scoring outputs

System output allows scoring to be sanity-checked to differentiate between 
“styles”; below, companies ranked by style example, “Super-organisation” 
style vs “New era Buffettian” style

Sector specific “versus” scoring for market share battles; below, the 
trainers market battle between Nike, On Holdings, Adidas and ASICS

Source: GA-Courtenay research

Source: GA-Courtenay research

Concept: market versus Sports trainers

On Holdings AG Nike Adidas Asics Corporation 

David Allemann Elliott Hill Bjorn Gulden Yasuhito Hirota

Super-organisation score 76.2% 67.4% 66.1% 61.7%
Leadership 85.4% 69.1% 72.0% 70.1%

Scaling 78.2% 70.2% 60.4% 49.9%

Specialisations 84.2% 79.3% 76.3% 69.5%

Co-ordination 72.1% 60.0% 66.0% 64.0%

Tailwinds 66.7% 65.0% 60.0% 58.3%

AI 68.3% 60.8% 61.7% 58.3%

New era Buffettian score 81.1% 72.7% 70.4% 64.8%
Extraordinary business position 73.6% 69.7% 65.9% 57.9%

Product strength 92.0% 80.0% 78.0% 70.0%

Stable growth industry 73.3% 66.7% 63.3% 56.7%

Scaling company 86.0% 72.0% 78.0% 74.0%

Leadership 85.7% 64.3% 75.7% 77.1%

Dynamism 90.0% 90.0% 85.0% 80.0%

Workforce 93.3% 90.0% 76.7% 76.7%

Product: genuine scientific advantage, sustained, communicated

80.7% 70.1% 65.8% 60.8%
Current position: premium product 90.0% 77.5% 75.0% 65.0%

Performance authenticity of product 90.0% 80.0% 90.0% 70.0%

Incumbents offer significantly inferior products 70.0% 70.0% 60.0% 40.0%

Undisputed leadership in performance domain 100.0% 90.0% 70.0% 70.0%

Product used by performance professionals 100.0% 70.0% 80.0% 80.0%

Ability to sustain position 76.0% 56.0% 48.0% 48.0%

Strong historic track record in innovation 90.0% 90.0% 90.0% 80.0%

Innovations aligned by clear mission statement 90.0% 90.0% 80.0% 80.0%

Founder 100.0% 0.0% 0.0% 0.0%

Brilliance in early life 50.0% 50.0% 50.0% 50.0%

Science/technical background 50.0% 50.0% 20.0% 30.0%

Workforce co-ordination, vector sum optimisation 66.7% 65.0% 60.0% 58.3%

Ability to communicate position 90.0% 82.0% 80.0% 72.0%

Effective yet reductive wording and iconography 90.0% 100.0% 90.0% 80.0%

Branding suggestive of magical, mystical qualities 80.0% 50.0% 60.0% 40.0%

Brand visibility retained at point of consumption 90.0% 90.0% 90.0% 90.0%

Queues outside stores, or at founder speaking event 90.0% 80.0% 70.0% 60.0%

Travels "effortlessly" across geographic borders 100.0% 90.0% 90.0% 90.0%

Our assessment systems do not replace human decision making; they are instead deployed to greatly 
augment the resolution of inputs informing the assessment thereon made by the fund manager

Super-organisation Ranking

Average score

Leadership
Scaling

Specialisations Co-ordination
Tailwinds

AI

ASML

Christophe Fouquet, CEO of ASML

83.1%

76.2%
86.7%

90.7%
81.9%

80.0%
83.3%

Raspberry Pi

Eben Upton, CEO of Raspberry Pi

81.7%

81.3%
86.8%

87.7%
77.5%

86.7%
70.0%

Nvidia Corp

Jensen Huang, CEO of Nvidia Corp

81.0%

88.4%
87.2%

89.8%
77.5%

83.3%
60.0%

Amazon

Andy Jassy, CEO of Amazon

81.0%

73.2%
84.1%

78.0%
75.6%

88.3%
86.7%

Arm Holdings 

Rene Haas, CEO of Arm Holdings 

80.6%

73.3%
82.0%

77.0%
67.7%

91.7%
91.7%

Microsoft

Satya Nadella, CEO of Microsoft

79.2%

81.6%
85.4%

77.3%
74.2%

87.5%
69.2%

Alphabet 

Sundar Pichai, CEO of Alphabet 

77.7%

74.2%
83.1%

83.8%
65.8%

87.5%
71.7%

Meta

Mark Zuckerberg, CEO of Meta

77.2%

79.9%
81.8%

79.2%
69.2%

90.0%
63.3%

Figma

Dylan Field , CEO of Figma

76.8%

80.6%
75.5%

82.0%
75.8%

81.7%
65.0%

Apple

Tim Cook, CEO of Apple

76.7%

78.1%
76.7%

88.7%
67.7%

84.2%
65.0%

On Holdings AG

David Allemann, Co-Founder of On Holdings AG

76.2%

85.4%
78.2%

84.2%
72.1%

66.7%
68.3%

Adobe

Shantanu Narayen, CEO of Adobe

76.2%

74.9%
79.5%

80.0%
77.7%

81.7%
63.3%

On Holdings AG

Martin Hoffman, CEO of On Holdings AG

75.8%

85.4%
78.2%

84.2%
72.1%

66.7%
68.3%

Tesla Inc

Elon Musk, CEO of Tesla Inc

75.1%

81.2%
77.0%

82.5%
81.5%

70.0%
58.3%

Open AI

Sam Altman, CEO of Open AI

75.1%

80.4%
78.3%

80.3%
68.1%

86.7%
56.7%

Ferrari

Benedetto Vigna, CEO of Ferrari

74.3%

77.6%
58.7%

83.7%
79.4%

65.0%
81.7%

MSCI

Henry Fernandez, CEO of MSCI

74.0%

70.2%
77.1%

80.2%
66.7%

86.7%
63.3%

Intercontinental Exchange, inc. Jeffrey Sprecher, CEO of Intercontinental Exchange, inc. 

74.0%

68.4%
80.5%

71.7%
65.2%

81.7%
76.7%

Ferrovial

Ignacio Madridejos, CEO of Ferrovial

73.9%

66.7%
73.8%

76.5%
73.1%

76.7%
76.7%

Fever Tree

Tim Warrillow, CEO of Fever Tree

73.4%

74.4%
72.2%

78.7%
80.4%

66.7%
68.3%

FICO

William Lansing, CEO of FICO

72.4%

63.8%
75.9%

83.8%
64.2%

86.7%
60.0%

Mastercard

Michael Miebach, CEO of Mastercard

72.3%

72.0%
74.1%

77.2%
63.8%

88.3%
58.3%

Visa

Ryan McInerney, CEO of Visa

72.2%

68.3%
78.4%

69.7%
66.5%

83.3%
66.7%

Safran

Olivier Andriès, CEO of Safran

72.1%

70.4%
75.2%

76.3%
70.6%

63.3%
76.7%

Airbnb

Brian Chesky, CEO of Airbnb

71.9%

78.1%
73.4%

71.2%
66.9%

81.7%
60.0%

Shopify

Tobias Lütke, CEO of Shopify

71.8%

70.1%
73.1%

75.2%
70.6%

85.0%
56.7%

EssilorLuxottica

Francesco Milleri, CEO of EssilorLuxottica

71.2%

73.7%
73.8%

81.3%
63.5%

63.3%
71.7%

Intel

Lip-Bu Tan, CEO of Intel

71.1%

69.6%
69.8%

79.2%
67.9%

70.0%
70.0%

GE Aerospace

Larry Culp, CEO of GE Aerospace

71.1%

73.2%
71.9%

75.8%
62.1%

56.7%
86.7%

S&P Global 

Martina Cheung, CEO of S&P Global 

70.8%

73.7%
70.0%

72.8%
58.5%

71.7%
78.3%

Palantir

Alex Karp, CEO of Palantir

70.8%

72.4%
74.1%

77.0%
68.1%

75.0%
58.3%

Wise Plc

Kristo Kaarmann, CEO of Wise Plc

70.6%

74.9%
67.6%

77.3%
70.2%

78.3%
55.0%

Autotrader

Nathan Coe, CEO of Autotrader

70.3%

65.9%
71.3%

77.5%
70.4%

71.7%
65.0%

RTX

Chris Calio, CEO of RTX

70.3%

67.4%
68.2%

80.3%
69.2%

58.3%
78.3%

CME Group

Terrence Duffy, CEO of CME Group

69.8%

72.2%
74.3%

65.5%
70.4%

73.3%
63.3%

Broadcom

Hock Tan, CEO of Broadcom

69.8%

70.1%
73.9%

73.3%
62.9%

76.7%
61.7%

Netflix

Greg Peters, Co-CEO of Netflix

69.6%

69.5%
75.5%

69.7%
70.4%

71.7%
58.3%

Spotify

Daniel Ek, CEO of Spotify

69.4%

69.8%
72.8%

74.3%
69.4%

76.7%
53.3%

IDEXX Laboratories
Jay Mazelsky, CEO of IDEXX Laboratories

69.2%

69.0%
69.5%

79.2%
69.4%

63.3%
65.0%

Uber

Dara Khosrowshahi, CEO of Uber

69.2%

68.2%
76.3%

67.7%
69.8%

86.7%
46.7%

Netflix

Ted Sarandos, Co-CEO of Netflix

69.2%

69.5%
75.5%

69.7%
70.4%

71.7%
58.3%

New Era Buffettian ranking

Total score
Extraordinary business position Product strength Stable growth industry Scaling company Leadership

Dynamism
Workforce

Nvidia Corp

Jensen Huang, CEO of Nvidia Corp

88.7%

81.7%
94.0%

93.3%
94.0%

90.0%
95.0%

86.7%

ASML

Christophe Fouquet, CEO of ASML

86.1%

85.7%
94.0%

90.0%
88.0%

81.4%
90.0%

86.7%

Microsoft

Satya Nadella, CEO of Microsoft

85.5%

80.9%
88.0%

86.7%
90.0%

81.4%
90.0%

93.3%

Raspberry Pi

Eben Upton, CEO of Raspberry Pi

83.9%

82.1%
82.0%

86.7%
82.0%

82.9%
85.0%

83.3%

Amazon

Andy Jassy, CEO of Amazon

83.2%

85.0%
84.0%

86.7%
88.0%

74.3%
80.0%

76.7%

Alphabet 

Sundar Pichai, CEO of Alphabet 

82.9%

80.6%
88.0%

86.7%
90.0%

70.0%
90.0%

93.3%

Apple

Tim Cook, CEO of Apple

82.6%

78.0%
86.0%

80.0%
88.0%

78.6%
90.0%

86.7%

Meta

Mark Zuckerberg, CEO of Meta

82.0%

75.4%
82.0%

83.3%
90.0%

77.1%
90.0%

80.0%

Arm Holdings 

Rene Haas, CEO of Arm Holdings 

81.3%

82.2%
78.0%

86.7%
82.0%

78.6%
85.0%

80.0%

On Holdings AG
David Allemann, Co-Founder of On Holdings AG

81.1%

73.6%
92.0%

73.3%
86.0%

85.7%
90.0%

93.3%

Figma

Dylan Field , CEO of Figma

80.7%

75.6%
84.0%

83.3%
76.0%

84.3%
85.0%

83.3%

GE Aerospace

Larry Culp, CEO of GE Aerospace

80.7%

77.7%
94.0%

73.3%
80.0%

81.4%
85.0%

90.0%

On Holdings AG
Martin Hoffman, CEO of On Holdings AG

80.7%

73.6%
92.0%

73.3%
86.0%

82.9%
90.0%

93.3%

Intercontinental Exchange, inc. Jeffrey Sprecher, CEO of Intercontinental Exchange, inc. 
80.2%

78.7%
78.0%

83.3%
88.0%

80.0%
75.0%

73.3%

MSCI

Henry Fernandez, CEO of MSCI

80.0%

74.6%
82.0%

76.7%
84.0%

78.6%
90.0%

90.0%

Adobe

Shantanu Narayen, CEO of Adobe

79.8%

75.3%
82.0%

86.7%
82.0%

77.1%
85.0%

86.7%

Open AI

Sam Altman, CEO of Open AI

79.1%

70.5%
90.0%

83.3%
80.0%

77.1%
90.0%

93.3%

Mastercard

Michael Miebach, CEO of Mastercard

78.9%

70.2%
74.0%

80.0%
90.0%

80.0%
90.0%

86.7%

EssilorLuxottica
Francesco Milleri, CEO of EssilorLuxottica

78.9%

78.3%
80.0%

83.3%
78.0%

74.3%
85.0%

83.3%

FICO

William Lansing, CEO of FICO

78.7%

72.6%
84.0%

80.0%
82.0%

72.9%
85.0%

76.7%

MIPS AB

Max Strandwitz, CEO of MIPS AB

78.7%

72.9%
84.0%

86.7%
80.0%

78.6%
80.0%

83.3%

Visa

Ryan McInerney, CEO of Visa

78.5%

70.3%
84.0%

83.3%
86.0%

74.3%
80.0%

83.3%

Tesla Inc

Elon Musk, CEO of Tesla Inc

78.0%

77.3%
72.0%

73.3%
78.0%

82.9%
90.0%

83.3%

Ferrovial

Ignacio Madridejos, CEO of Ferrovial

77.8%

78.3%
76.0%

80.0%
76.0%

75.7%
80.0%

86.7%

RTX

Chris Calio, CEO of RTX

77.6%

79.8%
78.0%

73.3%
78.0%

74.3%
90.0%

93.3%

CME Group

Terrence Duffy, CEO of CME Group

77.2%

75.0%
80.0%

76.7%
84.0%

75.7%
75.0%

73.3%

Shopify

Tobias Lütke, CEO of Shopify

77.2%

69.2%
74.0%

86.7%
78.0%

84.3%
90.0%

80.0%

Circle Internet Group
Jeremy Allaire, CEO of Circle Internet Group

77.0%

66.5%
80.0%

76.7%
82.0%

84.3%
90.0%

86.7%

Safran

Olivier Andriès, CEO of Safran

76.7%

77.7%
76.0%

80.0%
74.0%

72.9%
85.0%

83.3%

S&P Global 

Martina Cheung, CEO of S&P Global 

76.7%

75.0%
78.0%

76.7%
78.0%

74.3%
85.0%

83.3%

Games Workshop 
Kevin Rountree, CEO of Games Workshop 

76.5%

73.0%
72.0%

73.3%
82.0%

72.9%
75.0%

73.3%

HEICO

Larry Mendelson, CEO of HEICO

76.1%

75.4%
82.0%

80.0%
84.0%

78.6%
75.0%

66.7%

Ferrari

Benedetto Vigna, CEO of Ferrari

76.1%

73.0%
86.0%

73.3%
64.0%

80.0%
85.0%

90.0%

Fever Tree

Tim Warrillow, CEO of Fever Tree

76.1%

72.4%
88.0%

73.3%
78.0%

78.6%
85.0%

76.7%

Broadcom

Hock Tan, CEO of Broadcom

76.1%

73.4%
78.0%

86.7%
80.0%

75.7%
80.0%

73.3%

IDEXX Laboratories
Jay Mazelsky, CEO of IDEXX Laboratories

76.1%

70.8%
84.0%

80.0%
74.0%

78.6%
85.0%

83.3%

Airbnb

Brian Chesky, CEO of Airbnb

75.9%

65.1%
76.0%

73.3%
86.0%

87.1%
85.0%

80.0%

Netflix

Greg Peters, Co-CEO of Netflix

75.4%

70.0%
80.0%

80.0%
74.0%

74.3%
85.0%

80.0%

Netflix

Ted Sarandos, Co-CEO of Netflix

75.4%

70.0%
78.0%

80.0%
78.0%

72.9%
85.0%

80.0%

Spotify

Daniel Ek, CEO of Spotify

75.2%

62.4%
82.0%

80.0%
82.0%

78.6%
80.0%

80.0%
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Automated tracking of peer scaled positions raises new idea capture rate

Top 500 positions of peers tracked, ranked by weighting as % of total peer book
Equity security Holder Weight by % of total book Q2 25 Q1 25 Q4 24 Q3 24
Qxo Inc Affinity Partners Gp Lp 100.0% NEW POSN

Albertsons Cos Inc Cerberus Capital Management, L.P. 99.7%
News Corp New Asset Value Investors Ltd 80.8% 0% -17% NEW POSN

Coreweave Inc Nvidia Corp 78.2% NEW POSN

T-Mobile Us Softbank Group Corp 77.7%
Intel Corp Engine No. 1 Llc 70.1% NEW POSN

Swk Hldgs Corp Carlson Capital, L.P. 57.7% -7%

Ubs Group Ag Cevian Capital Ii Gp Ltd 56.4%
Bain Cap Specialty Fin Inc Bain Capital Credit, Lp 48.0% -4%

Stoneco Ltd Madrone Advisors 44.5%
Adt Inc Del Apollo Management Holdings, L.P. 43.3% -22% -15%

Ishares Tr Brevan Howard Capital Management Lp 42.3% 1% NEW POSN

Ea Series Trust Carlson Capital Management 39.7% 2% 2%

Ishares Tr M1 Capital Management Llc 39.1% -28% NEW POSN

Brightspring Health Svcs Inc Kohlberg Kravis Roberts & Co. L.P. 38.0% 14%

Ishares Tr Lonestar Capital Management Llc 35.1% NEW POSN NEW POSN

Alphabet Inc Himalaya Capital Management Llc 35.1% -11%

Apple Inc Lonestar Capital Management Llc 34.0% NEW POSN NEW POSN

Spdr S&P 500 Etf Tr Finepoint Capital Lp 32.2% 36% NEW POSN

Talos Energy Inc Bain Capital Credit, Lp 31.7% -4% -5%

Janus Henderson Group Plc Peltz Nelson 30.8%
Spdr Ser Tr Appaloosa Lp 30.0% NEW POSN

Xpo Inc Mfn Partners Management 28.9%
Pdd Holdings Inc Alpinvest Partners B.V. 28.0% -26% 22% -51%

Envista Holdings Corporation Brickwood Asset Management Llp 27.6% 0% NEW POSN

Ishares Tr Carlson Capital, L.P. 26.8% 100% NEW POSN

Barrick Gold Corp Brickwood Asset Management Llp 26.2% 0% NEW POSN

Bk Of America Corp Himalaya Capital Management Llc 26.1% -23%

Apple Inc Berkshire Hathaway 25.8% -25%

Qxo Inc Finepoint Capital Lp 25.3% -2% -3% NEW POSN

Canadian Pacific Kansas City Ltd Causeway Capital Management Llc 25.2% 12% 77% 9%

Meta Platforms Inc Cat Rock Capital Management Lp 24.9% -3% -12% -1%

N-Able Inc Alpinvest Partners B.V. 24.8%
Qxo Inc Madrone Advisors 24.8% NEW POSN

Vanguard Intl Equity Index F Madrone Advisors 24.5% 59% -18% -51%

Western Un C Brickwood Asset Management Llp 23.9% NEW POSN

Vanguard Index Fds Blackston Financial Advisory Group, Llc 23.8% -5% 2% -3%

Autoliv Inc Cevian Capital Ii Gp Ltd 23.4%
Spdr S&P 500 Etf Tr Monaco Asset Management Sam 22.8% -64% 7% -3%

Ishares Tr Finepoint Capital Lp 22.6% 39% NEW POSN

Harley Davidson Inc Brickwood Asset Management Llp 22.2% 24% NEW POSN

Ge Aerospace Tci Fund Management 22.0% 3% -5%

Vanguard World Fd Blackston Financial Advisory Group, Llc 21.7% -5% 5% 25%

Berkshire Hathaway Inc Del Himalaya Capital Management Llc 21.6%
Ge Aerospace Peltz Nelson 21.6% NEW POSN

More than 100 peer funds positions, tracked relative to their total book Split outs example, by peer and by style

Stocks selected - style: Buffettian with potential for activism

Equity security Holder Weight by % of total book Q2 25 Q1 25 Q4 24 Q3 24
Tci Fund Management
Ge Aerospace Tci Fund Management 22.0% 3% -5%

Microsoft Corp Tci Fund Management 15.0% 24% 17% 14%

Moodys Corp Tci Fund Management 14.1% -1%

Visa Inc Tci Fund Management 13.4% -1%

S&P Global Inc Tci Fund Management 12.1% 0%

Canadian Pacific Kansas City Tci Fund Management 8.9%
Alphabet Inc Tci Fund Management 6.4% -20% -2%

Canadian Natl Ry Co Tci Fund Management 6.0% -9% -16% -10%

Ferrovial Se Tci Fund Management 2.0% 1%

Equity security Holder Weight by % of total book Q2 25 Q1 25 Q4 24 Q3 24
Peltz Nelson
Janus Henderson Group Plc Peltz Nelson 30.8%
Ge Aerospace Peltz Nelson 21.6% NEW POSN

Solventum Corporation Peltz Nelson 17.2% 19% 33%

Wendys Co. Peltz Nelson 11.9% 0% -3%

Invesco Ltd. Peltz Nelson 9.4% -15%

Ferguson Plc New Peltz Nelson 4.3% -18% -3% -35%

Equity security Holder Weight by % of total book Q2 25 Q1 25 Q4 24 Q3 24
Pershing Square
Uber Technologies Inc Pershing Square 18.5% NEW POSN

Brookfield Corp Pershing Square 18.0% 18% 7% 100%

Alphabet Inc Pershing Square 14.0% -7%

Restaurant Brands Intl Inc Pershing Square 12.8% -1%

Howard Hughes Holdings Inc Pershing Square 11.7%
Chipotle Mexican Grill Inc Pershing Square 9.1% -13% -14%

Canadian Pacific Kansas City Pershing Square 8.7% -1% -1%

Hilton Worldwide Hldgs Inc Pershing Square 5.7% -45% -26% -18%

Equity security Holder Weight by % of total book Q2 25 Q1 25 Q4 24 Q3 24
Himalaya Capital Management Llc
Alphabet Inc Himalaya Capital Management Llc 35.1% -11%

Bk Of America Corp Himalaya Capital Management Llc 26.1% -23%

Berkshire Hathaway Inc Del Himalaya Capital Management Llc 21.6%
East West Bancorp Inc Himalaya Capital Management Llc 11.3%
Occidental Pete Corp Himalaya Capital Management Llc 3.3%

Source: GA-Courtenay research
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Selected, deep dive research provides our unit holders with transparency

Source: GA-Courtenay research, see www.greenash-partners-courtenay.com
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2. Our entry cost in QXO was an $11bn equity capitalisation, following 
the company raising $7.7bn of capital from investors including Orbis, 
Walton family office, Kushner

1. a) An investor who backed the prior vehicles of Brad Jacobs, 
United Waste Systems, United Rentals, and then XPO Logistics, 
would have realised a 20% annualised return

Source: corporate disclosures

Source: GA-Courtenay research, corporate disclosures

Our approach 
undertakes a deep 
dive analysis of the 
business strategy of 
QXO, including 
leadership team 
and operational 
competency, 
industry choice, 
through to M&A 
targets, and 
sensitivity analysis 
in relation to 
prospective 
outcomes

Source: GA-Courtenay research

1. b) June 2024, Brad Jacobs announces QXO, a publically listed 
cash shell entity targeting a series of M&A transactions in the 
building products distribution industry

Equity special situation case study 

QXO, $11bn mcap, held at 8.3% of NAV
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Equity special situation case study 

Fever Tree, $1.3bn mcap, held at 9.5% of NAV

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

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

3. The reason for the Fever Tree de-rating has been its margin 
decline, caused by rising transatlantic shipping costs (from UK) as 
the US has gone to the largest part of its revenue In January 2025, Fever Tree signed 

a transformational deal with 
Molson Coors. The deal moves all 
production for the US market to 
on-shore, removing transatlantic 
shipping costs and exposure to 
tariffs. Based on 2025 consensus 
revenue estimates, a return to 
historic 35% operating margins 
would yield a P/E ratio of 7.9x – or 
just 7.1x excluding cash at year end 
2024. The Molson Coors deal also 
stands to significantly accelerate 
Fever Tree’s revenue growth. 

Source: corporate disclosures

Source: corporate disclosures

Source: GA-Courtenay research, corporate disclosures
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Equity special situation case study 

Raspberry Pi, $1.1bn mcap, 8.0% of NAV

1. Raspberry Pi dominates small form factor computing, with a community 
followership that competes in size even with scaled US tech companies

3. Addressable market size is 70x current revenues

2. Raspberry Pi possesses an advantaged product set, enabling 
the company to grow revenues at 50% per annum over the last 
decade and significantly ahead of closest alternatives

Our deep dive research concludes 
Raspberry Pi maintaining a significant 
advantage over its nearest peers, 
particularly in price-performance and 
cohesive aspects of its compute platform 
provided for by Raspberry Pi’s vertically 
integrated business design. 

Source: GA-Courtenay white papers from website

Source: corporate disclosures, GA-Courtenay research, Reddit

Source: corporate disclosures, GA-Courtenay research

Source: corporate disclosures, GA-Courtenay research
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1. Multiple signalling as to revenue growth prospects above 
consensus estimates

Raspberry Pi is building inventories, a 
behaviour normally co-incident with 
anticipated revenue growth

The workforce of Raspberry Pi 
increased by 41% in 2024, relative to a 
1% increase in 2023 and 11% in 2022

Raspberry Pi in 2024 also increased 
its reseller relationships by 20%

ARM Holdings (CPU design 
licenser, insider) more than 
doubled its stake at the 2024 
IPO of the company

Raspberry Pi products 
are deployed across 
diverse applications 
including electric vehicle 
charging, elevators and 
escalators, industrial 
control and automation, 
sports performance 
tracking, digital signage, 
smart buildings, and 
energy management.

2. Scale of customer set significantly larger than Raspberry Pi’s 
trailing revenues

Figure sources: GA-Courtenay white papers from website

Equity special situation case study 

Raspberry Pi, $1.1bn mcap, 8.0% of NAV

Source: corporate disclosures, GA-Courtenay research
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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
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Fund information

Inception date:

AUM: 

Annualised return since inception:

Manager focus:

October 17th, 2019

$33m

13.4%

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:
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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
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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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