¥ GREEN ASH i SCOURTENAY SPECIAL SITUATIONS FUND

Selection Criteria For
Equity Special Situations

JULY 2025 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



#% GREEN ASH ‘ GA-COURTENAY SPECIAL SITUATIONS FUND

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 The rationale underpinning these principles are

organisational dynamics including: comprehensively detailed by Adrian’s book; and
embedded by this fund into AI systems used to

+ exceptional leadership and workforce merit, achieve accelerated and comprehensive scoring

* economies of scale, outputs for each potential investment reviewed

+ division of labour and specialisation,

+ co-ordination efficiencies,

* non-linear externalities including network effects, technological advantage,
and free-riding tailwinds
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Source: GA-Courtenay research, The Super Organisation Secret
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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 Sector specific “versus” scoring for market share battles; below, the
“styles”; below, companies ranked by style example, “Super-organisation” trainers market battle between Nike, On Holdings, Adidas and ASICS
style vs “New era Buffettian” style X Concept: marketversus Sports wraners

Source: GA-Courtenay research

Source: GA-Courtenay research

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

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).
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Automated tracking of peer scaled positions raises new idea capture rate

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

Top 500 positions of peers tracked, ranked by weighting as % of total peer book

Green Ash Partners LLP Authorised and Regulated by the Financial Conduct Authority www.greenash-partners-courtenay.com
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Selected, deep dive research provides our unit holders with transparency
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QXO INC: EXAMINING THE JACOBS PLAYBOOK,
VALUE UPLIFT THROUGH SERIAL M&A

February 25%, 2025

“The study of a company is not the study of a dead body. It is the study of relationships

ery much alive.”

and the study of things. And they are

“My approach to business s really simple. You get great people. People people people people.

The entire focus i people - recruit superlative people.

People are the most important thing - but followed by that, technology”

“Brad Jacobs has the financial sophistication ofa great capital allocator, yet combined with

someone who's also a true operator.”

ince 1989, T have done about 500 acquisitions, I have done a lot of M&A, Tlove M&eA. Tlove

MBA as a way to create value for sharcholders. Organically takes a long time. T have had very good

organic growth, and the companies I have led have been well performing companies that have had
good market share and growing market share, and we have taken customers away from our

competitors who are not

naged as well.

But I do not know of another way, on a risk adjusted basis, on a certainty level, that is more likely

o create massive sharcholder value than doing sensible M&A. If we want o get big rapidly, as T

want to, and as T have in the past and as T will do in QXO, T have to do M&A. Thete is no faster
way that T know of, to grow grow grow, to scale a business up to something that i tens of

billions of dollars in size, other than M&A.

Ifitis done sensibly and well, M&A s the cheat code.”

‘GA-COURTENAY SPECIAL SITUATIONS FUND FEBRUARY 2025 PAGE 1

Source: GA-Courtenay research, see www.greenash-partners-courtenay.com
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FEVER TREE: TRANSFORMATIONAL DEAL
PUTS US EXPANSION ON COORS

March 17%, 2025

“If 3/4 of your drink is the mixer, mix with the best."”

“We took it on absolutely head on, we took on the world'’s biggest brands, Schweppes in
America, and we said, look it’s rubbish. Decent spirits need better mixers, they deserve better.

So we ssid what we are going to do is design something from scratch, and say, if we started
with a clean sheet of paper, how would we make the best tonic water in the world2”™

Is, cofounder of Fever Tree, speaking

“Can you imagine a supply chain dircctor from a big incumbent drinks company saying we're
going toimport the ingredients for our product from the Rwanda Congolese border?

If you want to be the best - you have to ask yourself whatit takes.”

Jeremy Kanter, Chief Marketing Officer, Fe ce, speaking in July 202

“The size and opporcunity of the US market i significant., We see an opportunity that’s
multiple times the size of our business currently. And as I explained, there’s no question
Molson Coors have the capability to really drive this business to the next level in terms
of size, but also crucially into new channels and new opportunitics.

“This transformacive partership will enable Fever Tree to capitalise on Molson Coors’
supply chain and procurement strengeh to drive operational efficiencies as well
as manage the onshoring of US production.”

Tim Warrillow, CEO, Fever Tree, Janu:

‘GA-COURTENAY SPECIAL SITUATIONS FUND. MARCH 2025 PAGE 1
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GA-COURTENAY SPECIAL SITUATIONS FUND

RASPBERRY PI: SMALL BOARD, BIG FUTURE
April 14%, 2025

“We build compute platforms, we don’t just build computers. We build the computer
hardw

, we also build the software that runs on the hardware, and we build all of the
collateral that sits around the hardware and the software and makes it usable, makes it

aperable, and makes it convenient for customers in various markets

Our capabilities span the entire value chain, from semiconductor intellectual property

development, through the design of finished semiconductor and electronic products,

10 software engineering and regulatory compliance. This strategy is distinct

to Raspberry Piin our industry.

And after 12 years of shipping products, and evangelising the opportunity that we are
addressing with Raspberry Pi, we have yet to scc the emergence of any competing platform

which combines both the price-performance ratios of our hardware and an equivalency to our

software investments that we've made to make our hardware operable

And thatiis a remarkable feature of the market that we operate in.”

“There are probably only two broad categories in the entire history of the last 250 years

where people both came up with new things and made money doing so. And one category
is the vertically integrated, complex monopoly - which people did build in the second

industrial revolution at the end of the 19* and start of the 20” century

These were the vertically intcgrated oil companics like Standard Oil, and what these vertically
integrated monopolics required was a very complex coordination, a lot of picces to fit together

endous advantage

in just the right way, but when assembled led to a trem

Vertical integration | think is a very under explored modality of technological progress that
people would do well to look at more - and it s actually done surprisingly litcle today yet
itis a business form that when people pull it off, it is very valuable.”

‘GA-COURTENAY SPECIAL SITUATIONS FUND APRIL2025 PAGE 1
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Equity special situation case study

QXO, $11bn mcap, held at 8.3% of NAV

1. a) An investor who backed the prior vehicles of Brad Jacobs, 2. Our entry cost in QXO was an $11bn equity capitalisation, following
United Waste Systems, United Rentals, and then XPO Logistics, the company raising $7.7bn of capital from investors including Orbis,
would have realised a 20% annualised return Walton family office, Kushner

INITED Date Issuance security Status Capital Stock: subscription price per share Shares Subscribers

raised ($m) Warmants: strike price per share __issued (m)

0 United ‘Common stock preceding 07
Rentals

WABTE EYSTEME Dec 04, 2023 Deal agrement consideration Completed 1,000 ‘90% Brad Jacobs, 10% Sequoia Heritage
1 Jun 13, 2024 Common stock Completed 3116 9.14 340.9 Orbis, MFN, Finepoint, Affinity, Madrone
Jul 22, 2024 Common stock Completed 620 914 68 Institutions including Affinity Partners
XPO Jul 22, 2024 Pre-unded warrants Completed 384 914 42 Other inestors (non disclosed)

Logstics 5,120 914 4514

sier allocating o

Wasta Systamsin Dec 04, 2023 Convertible preferred stock I executed 1,000 457 219 90% Brad Jacobs, 10% Sequoia Herilage

5% e e Dec 04, 2023 Warrants If executed 500 457 109 90% Brad Jacobs, 10% Sequoia Heritage
% 3 doposiing monsyina Dec 04, 2023 Warants 1 executed 375 6.85 55 90% Brad Jacobs, 10% Sequoia Heritage
g o United cporntebanocen Dec 04, 2023 Warrants f executed 748 13.70 55 90% Brad Jacobs, 10% Sequoia Heritage
c Rentals unil in 2011, allocating o 2624 6568 4383
2 3o PO Logistics untl 2024,

- 8 " would have realisec &
g 7 o7 W
2
- 19.7% 20.3% Date Market Share price Total diluted
E4 cap ($m) share count (m)
E 1o Feb 25, 2025 10,682 1201 889.4
£
Therefore, premium to net cash position 38%

Source: corporate disclosures

Our approach — R ———
§§ undertakes a deep GA-COURTENAY SPECIAL SITUATIONS FUND
) dive analysis of the SRR e
Source: GA-Courtenay research, corporate disclosures business strategy of QXC )\I'}:Tuﬁ XAMINING THE 'ﬁi?.’ﬁ\i'ﬁlﬁ( YOK,
QXO’ including February 25, 2025
1. b) June 2024, Brad Jacobs announces QXO, a publically listed leadership team A =
cash shell entity targeting a series of M&A transactions in the and operational
building products distribution industry competency,
- industry choice,
— “QXO plans to become a tech-forward thr ough to M&A

leader in the $800bn building products targets, an d

sensitivity analysis
in relation to

distribution industry. The company is
targeting tens of billions of dollars of

/UIHI{(I/ revenue in II’C’ next (l{.’ul([t'

through accretive acquisitions and prospective
organic growth.” outcomes :
v Ty . 13th 2()2425 e —— e v
QAQ press eelease June L 2024 Source: GA-Courtenay research

| BRAD JACOBS TO ENTER BUILDING
PRODUCTS DISTRIBUTION INDUSTRY
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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 2. Despite, since 2009, revenue growth at 35% annualised,
seen its valuation de-rate to just 1.7x EV/Sales.. comprehensively penetrating multiple regions worldwide
'| [+ U £160
" w— K revenue
2 140 E40 s revenue
A E
9 . = L =Curope revene
= 120 E_ 0 — oW revenue
N 10,0 g £100
. g
E 8.0 =
5 60 £
- 5 €
£ a0 &
£40
2.0 I I
l . £20
0.0

FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025E

Source: corporate disclosures

Source: corporate disclosures

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 o S s
" a transformational deal with GA-COURTENAY SPECIAL SITUATIONS FUND
60% r 0% s ot G aiaior
Molson Coors. The deal moves all
0, . FEVI T ANSFO! / AL DEA
- 5% production for the US market to T U EoAre o on Coone

10% on-shore, removing transatlantic e
shipping costs and exposure to N e
tariffs. Based on 2025 consensus
revenue estimates, a return to

historic 35% operating margins

ix with the best.”™

F 15%

F20%

Fever Tree group gross profit margin (%)
Percent of Fever Tree revenue derived
from the United States (axis inverted)

L 25% . g
a0% 7 would yield a P/E ratio of 7.9x — or
N just 7.1x excluding cash at year end
cm— Fever T roup g fit n (reported), LHS -
35% ever Tree group gross profit margin (reported) axis ) 2024. The MOlSOn COOI'S deal also
o= «= == Fever Tree group gross profit margin (implied), LHS axis F 35% . .
; . i stands to significantly accelerate
R % of Fever Tree revenue derived from the US, RHS axis N .
30% L a0% Fever Tree’s revenue growth.
SURPP LR R R N R I P L g i
‘09 @“9 ((00 «*’LQ @WQ @'9 &{"9 %@D Qﬂg ROQ @WQ QOQ xﬂp @“’Q
Source: GA-Courtenay research, corporate disclosures
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Equity special situation case study

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

1. Raspberry Pi dominates small form factor computing, with a community 2. Raspberry Pi possesses an advantaged product set, enabling
followership that competes in size even with scaled US tech companies the company to grow revenues at 50% per annum over the last
decade and significantly ahead of closest alternatives

Reddit message board community size Reddit message board community size

g 120% W Raspberry Pi, yoy revenue growth (%)
3,500,000 —
E, Rockwell Automation, yoy revenue growth (%)
o001 S 100%
a0
2,500,000 00,000 g
g 8%
000,000 000,000 : E
1,500,000 000,000 E
- x " = 60%
1,000,000 000,000 s
(=]
L mo 1A .
& & E\V““\ & 3 e @5\ & ¢ Q‘_\‘f\b' & & N 20% |
& o & < ;
¢ v &
o I -
Source: corporate disclosures, GA-Courtenay research, Reddit ,L&’ 1@@ '90 m“@ »“® @9 m@} w@} w@?’ w&b ’L&m
.. A I N S - - - &
3. Addressable market size is 70x current revenues 0% o
&
&
Source: corporate disclosures, GA-Courtenay research w©
30,000 TAM: Enthusiast & Education, LHS axis 2.5%
m— TAM: Industrial & Embedded - compute modules, LHS axis
'E' 6 000 s TAM: Industrial & Embedded - single circuit boards, LHS axis N SO AATSTORS A0 AR 007 Our deep dl've research concludes
% : e Raspberry Pi penetration of addressable market, RHS axis 2.0% g § GA-COURTENAY \,l‘.“ 1AL SITUATIONS FUND Raspberry Pi maintaining a signiﬁcant
'f 20000 ‘E K] RASPBERRY PI: SMALL BOARD. BIG FUTURE advantage over its nearestpeers,
1] A “ Apeil | . . .
E 15 ;=§ particularly in price-performance and
2 oo R cohesive aspects of its compute platform
2 150 . . .
3 . i ﬁ provided for by Raspberry Pi’s vertically
3 o z$ integrated business design.
i £3
8 . %%
05% &
5,000
0 0.0
Source: corporate disclosures, GA-Courtenay research
JULY 2025 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



*GREEN ASH

PARTNERS

Equity special situation case study

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

1. Multiple signalling as to revenue growth prospects above 2. Scale of customer set significantly larger than Raspberry Pi’s
consensus estimates trailing revenues
Raspberry Pi is building inventories, a S Raspberry ?l spotted at London Stansted Airport

behaviour normally co-incident with \
anticipated revenue growth B \

They use a raspberry pi at McDonald's

The workforce of Raspberry Pi

increased by 41% in 2024, relativetoa |
1% increase in 2023 and 11% in 2022 i

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

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.

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

Source: corporate disclosures, GA-Courtenay research
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The fund’s website provides comprehensive additional information
wwuw.greenash-partners-courtenay.com

Fund strategy related white papers

GA-COURTENAY SPECIAL SITUATIONS FUND

PERFORMANCE ORIENTATION IN
MERGER ARBITRAGE

FOR CONSISTENT, BINDING SUCCESS

7

GA-COURTENAY SPECIAL SITUATIONS FUND

FEVER TREE: TRANSFORMATIONAL DEAL
PUTS US EXPANSION ON COORS

March 17,2005

EVALUATING THE VECTOR SUM THEORY
OF CORPORATE OUTPUT

GA-COURTENAY SPECIAL SITUATIONS FUND
QXO INC: EXAMINING THE JACOBS PLAYBOOK

VALUE UPLIFT DUGH SERIAL MEGA
¥l

GA-COURTENAY SPECIAL SITUATIONS FUND

MACRO PROTECTION
WITHIN A UNIFIED FRAMEWORK
FOR CAPITAL ALLOCATION
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Comprehensive fund
document PDFs
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Monthly factsheets

Video presentations include quarterly
webinars and event presentations

Fund manager interviews

Sunday's Idea Brunch

Idea Brunch with Adrian Courtenay of GreenAsh
Partners

eown DSy

on

Welcome to Sunday’s Idea Brunch, your interview series with great off-the-beaten-

path investars. We are very excited to interview Adrian Cou

Adrian is Managing Director at GreenAsh Partners and Fund Manager of GA-

Fund the best-p

forming event-

driven UCITS hedge fund over the tr ear period.

S®HN

|

Adrian Courtenay

GREEN ASH PARTN

Links to publically disclosed
shareholder activism

03 Mining investor knocks Agnico
offer

ck market value,

that values the company s
5ing price on the day before

managing director at London-based GreenA
Friday

JULY 2025
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Fund information

Inception date:
AUM:
Annualised return since inception:

Manager focus:

Structure:

Base currency and share classes:

Administrator, auditor and custodian:

Dealing:

Strategy:

Leverage tolerance:

Fee structure:

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
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Fund manager bio

Fund manager bio

2023 — present:  Green Ash Partners, GA-Courtenay Special Situations Fund

2016 — 2023: Odey Asset Management (Special Situations Fund launches 2019)
2014 — 2016: D.E. Shaw & Co, Vice President, Special Situations Group

2000 — 2012: Tisbury Capital, Fortelus Capital (both special situations hedge funds)
1998 — 2000: Oxford University (Scholar, 15t class MA, Oriel College)

Key strengths

* 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
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*GREEN ASH

PARTNERS

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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