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GA-Courtenay Special Situations Fund

The GA-Courtenay Special Situations Fund has been built to deliver 
enhanced returns using a specialised approach to investing in dominant 
growth businesses, alongside deploying a positive-carry hedging structure



Dear Investor,

Welcome to the GA-Courtenay Special Situations Fund.

Our approach targets advantaged investment outcomes by focusing on monopolistic business models with high 
barriers to entry that dominate industries with enduring growth tailwinds and, in the most compelling cases, 
are deeply mispriced due to esoteric circumstances. Barriers to entry—technological, regulatory, scale-based, or 
network-driven—are a critical determinant of long-term investment outcomes. They underpin excess returns on 
capital while reducing the risk of over-reliance on forecast precision in environments otherwise characterised 
by emerging or persistent competitive threats.

Portfolio holdings differ not by selection philosophy but by maturity. Some monopolies are long established; 
others are earlier in their lifecycle, where durable moats exist but are only identifiable through rigorous, first-
principles research. By holding equities across the maturity spectrum, the fund combines portfolio balance with 
long-term compounding while remaining anchored to a consistent underlying investment logic.

Leverage is applied not to speculate on sectors, narratives, or timing, but to amplify exposure to durability 
itself. By restricting the long book to businesses where competitive erosion is structurally constrained, the fund 
seeks exceptional long-term outcomes without the fragility typically associated with high-return strategies. 
Systemic market dislocations—such as liquidity shocks or regime breaks—are addressed separately through an 
always-on, positive-carry hedge, protecting the path to compounding through periods of elevated volatility.

In April 2025, The Hedge Fund Journal recognised GA-Courtenay Special Situations as the best-performing 
event-driven UCITS hedge fund over the trailing five-year period. That record, however, also encompasses a full 
platform transition following the withdrawal of financing and derivative arrangements in 2023, which were 
only re-established from the second half of 2025. This period tested—and ultimately reinforced—the fund’s 
infrastructure, counterparties, and risk disciplines.

Today, the strategy again operates with its full toolkit deployed within a specialised and resilient framework, 
positioning the fund to deliver peer-group-leading outcomes.

My objective is to anchor the strategy in a depth of framework and analytical rigour that goes beyond 
conventional practice. When each investment is treated as a first-principles inquiry, capital can be allocated 
more intelligently. Over time, my vision is that the fund can become a constructive force in global markets, 
reducing capital misallocation and helping high-quality businesses scale their most productive trajectories.

Best regards,

Adrian Courtenay

A message from the fund manager, Adrian Courtenay

Adrian Courtenay, Managing Director 
and Head of Special Situations Strategy



Fund background Fund strategy

 Founded and seeded by fund manager Adrian Courtenay in 
October 2019 at Odey Asset Management

 2019-2021 the fund performed at the top percentile within 
UCITS hedge funds, AUM rose to $110m

 Following Odey disruption in 2023, fund transferred to 
GreenAsh Partners

 Financing and derivative protection agreements lost 2023-
mid 2025; in the interim period the fund largely focused on 
merger arbitrage in line with absolute return mandate

 Fund has emerged stronger with enhanced systems and fully 
restored prime broker financing and derivative protection 
agreements from mid-2025, again positioning the fund to 
target peer group leading returns

 Annualised net return since inception 12.0%

 Strong risk metrics: low equity correlation R2 of 0.10, strong 
Sortino ratio, defensive in market stress

 Current AUM $25m, positioned for growth

 GA-Courtenay is a daily dealing Irish domiciled UCITS fund 
with GBP, EUR, CHF and USD share classes

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

 Research-intensive, deep dive approach to stock selection

 The fund targets exceptional businesses, including both 
esoteric special situations and enduring compounders

 Concentrated positioning (within UCITS limits)

 Long equity book modestly leveraged

 Market risk is significantly reduced by permanent 
maintenance of S&P500 put options holding

 Hedge structure designed to achieve positive carry – 
incorporating merger arbitrage yield funding S&P500 put 
option protection

 The outcome: the fund amplifies our unitholders' exposure to 
dominant growth corporate trajectories concurrently with 
the maintenance of strong defences against market risk — 
over time delivering highly advantageous absolute returns.

Source: Performance figures and risk metrics are for USD I class

Manager background

 More than 20 years of hedge fund experience, including 
Special Situations Group at D. E. Shaw & Co, with strategy 
refined through multiple market cycles



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



Net performance since inception

Since inception the GA-Courtenay Special Situations (USD I class) has returned 12.0% net annualised 
at low correlation to the market at large

GA-Courtenay Special Situations Fund (USD I) Period Net Returns

$200.61                                  6.0%                                       6.1%                                 12.0%
Price at 12-Dec-25                                          Month to date                                                     Year to date                               Annualised since inception (%)

Source: GA-Courtenay USD I class. Fund performance statistics are updated daily on www.greenash-partners-courtenay.com
Performance is presented net of 0.75% management fee and 20% performance fee



Fund positioning 

Source: GA-Courtenay internal systems

Equity holdings Value $m % of NAV Fund statistics % of NAV Hedge economics | annualised carry % of NAV
Echostar (core asset: SpaceX equity) 2.29 9.3% Equity special situations, long gross exposure 134.7% Annualised net hedge yield estimate % (A + B) 8.2%
Filtronic plc 2.21 9.0% S&P500 put option protection (delta) -31.2%
General Electric Company 1.85 7.5% Fund net long at current option deltas 103.4% 1 .S&P500 put option component
Tesla, Inc. 1.64 6.7% Value $m % of NAV
Kraken Robotics Inc. 1.55 6.3% S&P500 put option strike, % below current index level (%) -12.1% S&P500 put option protection (delta) -7.67 -31.2%
Visa Inc. 1.19 4.8% At strike, nominal value of S&P500 puts as % of fund NAV 216.3% Annualised cost of put option decay (to expiry) (A) -3.8%
Aena S.M.E., S.A. 1.14 4.7%
Safran SA 1.13 4.6% 2. Merger arbitrage component
Formula One Group 1.13 4.6% % of NAV
Microsoft Corporation 1.13 4.6% Annualised yield all merger arbitrages, disclosed terms 20.6%
Ferrovial SE 1.12 4.6% Budgeted impact of deal breaks -1.9%
Mastercard Incorporated 1.12 4.6% Cost of fund leverage -6.6%
Airbus SE 1.10 4.5% Annualised yield of all merger arbitrages, break adj (B) 12.0%
NovaGold Resources Inc. 1.08 4.4% Total gross exposure of merger arbitrage book 61.7%
Fanuc Corporation 1.08 4.4% 1
Apple Inc. 1.05 4.3% 2 Largest merger arbitrage holdings Value $m % of NAV
ASML Holding N.V. 1.05 4.3% 3 Frontier Communications Parent, Inc. 1.12 4.5%
American Express Company 1.05 4.3% 4 Kenvue Inc. 1.08 4.4%
Amazon.com, Inc. 1.03 4.2% 5 Loncor Gold Inc. 1.07 4.4%
Spotify Technology S.A. 1.00 4.1% 6 Warner Bros. Discovery, Inc. 1.06 4.3%
SoftBank Group Corp. 1.00 4.1% 7 Northern Superior Resources Inc. 1.01 4.1%
Moody's Corporation 0.98 4.0% 8 JTC PLC 1.00 4.1%
Brookfield Corporation 0.96 3.9% 9 Norfolk Southern Corporation 0.97 3.9%
Taiwan Semiconductor Manufacturing Compa  0.95 3.9% 10 Just Group plc 0.93 3.8%
Clean Harbors, Inc. 0.92 3.7% 11 ProAssurance Corporation 0.82 3.3%
Canadian Pacific Kansas City Limited 0.88 3.6% Special Opportunities % of NAV 12 Insignia Financial Ltd. 0.81 3.3%
ImmunityBio, Inc. 0.62 2.5% Pershing Square SPARC Holdings, warrants 0.00% 13 InterRent Real Estate Investment Trust 0.78 3.2%
Lindt & Sprüngli AG 0.55 2.3% (SSF owns 387,285 SPAR warrants; each warrant contains 14 Alexander & Baldwin, Inc. 0.72 2.9%
Fraport AG 0.25 1.0% a call on two stock units upon merger announcement) 15 Dowlais Group plc 0.71 2.9%



Source: GA-Courtenay research

Optimisation vector

Strong defence without long-term 
performance drag

Returns amplification through safely 
deployed leverage for equity investments

A stock selection approach targeting 
enhanced accuracy in long-term 
investment outcomes

GA-Courtenay architecture

The fund deploys a permanent holding of S&P500 put options, 
strongly protecting against market dislocation risks; put 
option expenses are paid for using merger arbitrage yield, 
removing the otherwise long-term performance drag.

Our strong defences allow an equity leverage advantage 
over long-only funds. This allows the fund to amplify 
returns, with tracking error between equity book and hedge 
closely monitored and extensively modelled through history. 

Our amplification empowers a highly disciplined stock 
selection approach focused on accuracy of outcome rather 
than amplitude of outcome (i.e. by otherwise targeting 
higher risk situations). Fund holdings centre on 
monopolistic businesses, with high barriers to entry tested 
through time, and enduring growth tailwinds.

The GA-Courtenay fund architecture has been progressively optimised 
to deliver a series of differentiated structural advantages



Source: GA-Courtenay research illustration
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Monopolistic business models, 
high barriers to entry

A focus on monopolistic business models, high barriers to entry, 
enduring growth tailwinds, often in esoteric circumstances
Business value as discounted cashflow: key uplift variables are – initial cash yield, consistent cash 
returning to shareholders, duration period of cash returns, growth in cash returns over time



Source: GA-Courtenay research, public domain disclosures

Whether exceptional business leaders create value in private or 
public markets, we target the public market pathways to own it
Company Business modelFounder/CEO Founded Fund holdings

Leading the frontier of AI and driving a 
global transformation in software, 
productivity, and autonomous systems at 
unprecedented velocity

2015 SoftBank, trading at a more than 40% 
discount to NAV, deep value exposure to 
both OpenAI and ARM Holdings

AI computing

The car as a robotic platform for at-scale 
autonomy while developing humanoid 
robots that can translate AI into the physical 
economy

2003 Direct investment through Tesla equity

Robotics

Elon 
Musk

Dominates reusable rocketry and low-cost 
high-cadence orbital launch with unmatched 
execution speed

2002 SpaceX is deeply discounted through EchoStar 
(cash > market cap, SpaceX equity implied at zero)

Direct investment through Filtronic equity; 
monopolist in high-power E-band SSPAs — the 
fulcrum technology for SpaceX Starlink backhaul

Space / in-orbit economy

Pursuing a unified immunotherapy platform 
targeting cancer and infectious diseases; driven 
by a founder with a history of breakthroughs

2014 Direct investment through ImmunityBio 
equity

Drug discovery

Controls one of the world’s largest undeveloped 
gold deposits; a rare blend of visionary 
contrarianism and long-cycle resource expertise

1997 Direct investment through NovaGold equity

Development stage gold mining

Elon 
Musk

Amazon is building the world’s most advanced 
commercial automation ecosystem, running the 
world’s largest deployed fleet of mobile and 
articulated warehouse robots

1994 Direct investment through Amazon equityJeff 
Bezos

Reinventing defence with autonomous 
systems, rapid iteration, and software-
centric architectures

2017 Investment through Kraken Robotics equity, a 
monopolistic supplier of deep-sea batteries and 
sensors to Anduril

Palmer
Luckey

Sam
Altman

Patrick 
Soon-
Shiong

Thomas
Kaplan

Elon 
Musk
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Growth tailwinds underpin compounding across the fund’s equity holdings

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%

Spanish
airports

Aena
100% share

Monopoly owner of 
all Spanish 
airports, built from 
1927

Net debt / mcap:
15% 

Airplane
manufacturer

Airbus
60% share

Boeing
40% share

Aircraft 
manufacture 
duopolist since 1972

Net debt / mcap:
1%

– Growth in  
     passenger flights –

Growth in flights: 24% of NAV

Open seat 
motor racing

Formula One
94% share

Formula E
6% share

Monopoly 
provider of world 
racing 
championships 
since 1950

Net cash / mcap:
1%

– Media
   rights –

NovaGold
>22% share

Others
<47% share

Gold mining
(% prospective gold 
mined on US soil)

The largest gold mine 
on US soil, forecast to 
go into production by 
2031. The mine also 
has significant 
expansion potential.

Carlin
19% share

Barrick/Newmont JV

Cortez
12% share

Barrick/Newmont JV

– Leverage
      to gold –– Waste collection –

Credit and 
debit cards

Visa
50% share 

(credit cards)
73% share 

(debit cards)

Others
5% share

Amex
32% share

(credit cards)

Mastercard
30% share

(credit & debit cards)

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%

Premium 
chocolates

Lindt
30% share

Others
70% share

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

Net debt / mcap:
4% 

Hazardous
Waste 

Incineration
Clean Harbors

64% share

Leading US waste 
incinerator for 
more than 20 
years

Net debt / mcap:
25%

Others
15% share

Veolia
21% share

– Royalty collectors through an inflationary age –

Canada-to-
Mexico 

railroad
Canadian 

Pacific
100% share

Founded in 1881, 
the only both pan-
US railroad and 
with a monopoly 
on uninterrupted 
Canada-to-Mexico 
transit. 

Net debt / mcap:
27% 

Toronto toll 
roads

Ferrovial
100% share

Ferrovial’s core 
asset is the 407 
ETR toll road, a 74 
year duration 
central arterial 
roadway across 
Toronto, Canada. 

Net debt / mcap:
20% 

– Brand goodwill – – Transaction gatekeepers – – Transport gatekeepers –

Pricing power through an inflationary age: 44% of NAV

– Value uplift from continuing improvements in computing efficiency –

Extreme 
Ultraviolet 

Lithography
ASML

100% share

Monopoly provider 
of EUV lithography 
machines since 
2010

Net cash / mcap:
1% 

Foundries
(3nm)

TSMC
95% share

Others
5% share

TSMC has held the 
number 1 market 
position in pure play 
foundries for more 
than two decades, 
progressively 
consolidating 
market share. 

Net cash / mcap:
4%

– Semis manufacturing –

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%

AI
services

ChatGPT
70% share

Others
30% share

OpenAI was founded 
in 2015, however, 
OpenAI can also be 
viewed as a partial 
Microsoft subsidiary, 
which has a right to 
revenue/IP sharing 
and Azure 
commitments until 
2030-32.

Microsoft, founded in 
1975, has 
monopolised PC 
operating systems for 
more than 50 years.

Microsoft’s 27% 
equity stake in 
OpenAI is included in 
its valuation “for 
free”. SoftBank,
trading at a more 
than 20% discount to 
NAV, also owns an 
11% stake in OpenAI 
(its second largest 
investment after ARM 
Holdings). 

– Computing hardware and software –

Amazon
40% share

Others
45% share

Walmart
11% share

eBay: 4%

Online retail / 
warehouse 

robotics

Dominant online 
retail and logistics 
platform since 1994

Net debt / mcap:
3% 

Robotaxis
(prospective)

Tesla
95% share

Waymo/others
<5% share

With manufacturing 
capacity >2m units 
per annum, Tesla is 
poised to dominate 
robotaxis

Net cash / mcap:
1%

– Robotics –

Fanuc
56% share

Others
26% share

Yaskawa
9% share

ABB 
9% share

Industrial
robots

(US market)

Founded in 1972, 
FANUC has held the 
global leadership 
position in 
industrial robotics 
since 2000.

Net cash / mcap:
15% 

Computing efficiency improvement: 41% of NAV

Aqueous 
batteries

(>6km depth)

Kraken 
Robotics

100% share

Kraken possesses a 
monopoly on large, 
6,000m-depth-
rated, pressure-
tolerant Li-ion 
battery packs that 
are suited to 200–
400 kWh vehicle 
applications.

Kraken is also the 
only company in the 
world that sells a 
military-grade 
Synthetic Aperture 
Sonar as a 
standalone sensor 
product priced 
anywhere near the 
US$0.5m level.

Core customer: 
Anduril

Monopoly 
positioning since 
~2010.

Net cash / mcap:
10%

Rocket & 
satellite 

launches

SpaceX 
(discounted 

through EchoStar)
90% share

Others
10% share

Market leading 
provider of reusable 
rocket launches, and 
low earth orbit 
satellites.

Dominant 
protagonist for 
more than 20 years.

Net cash / mcap 
(Echostar, pro-
forma): 50%

– Breakthrough companies –

Immune-
based 

oncology

ImmunityBio
100% share

Monopoly patents 
holder of immune-
based oncological 
treatments, which 
can be contended 
as possessing “best 
in class” cancer 
treatment. 

ImmunityBio has 
led the market on 
immune-based 
oncology since 
2014.

Net debt / mcap:
18% 

Breakthrough cos: 27% of NAV

81-86 GHz 
band

SSPAs

Filtronic
(core customer: 

SpaceX)
100% share

At the high end of 
E-band (81–86 
GHz), Filtronic is 
the only supplier of 
high-frequency 
solid state power 
amplifier (SSPAs) 
modules and 
subsystems where 
huge bandwidth 
and very low 
latency is required. 

The result is that 
Filtronic is by far 
the price / 
performance 
leader. 

Core customer: 
SpaceX

Filtronic has been 
an RF specialist for 
more than 40 years 
and held the 
leadership position 
in SSPAs since 2015

Net cash / mcap:
5%



Position size weighted average earnings per share growth of fund equity 
holdings exceeds 19% annualised

Source: corporate disclosures, GA-Courtenay internal systems

With growth tailwinds underpinning compounding across 
the fund’s equity holdings..

..the outcome is that the fund’s equity holdings are reporting earnings 
per share growth exceeding 19% annualised



Case study: Echostar restructuring implies SpaceX at a deep discount 
As SpaceX reduces the cost of reaching orbit by more than 10x, Starlink satellites possess a 
tailwind to dominate broadband and mobile bandwidth 

Following restructuring, Echostar’s net asset value is implied at 
above $48bn based on SpaceX secondary share sales in December

Source: Echostar corporate disclosures, public domain articles and X posts by Elon Musk, GA-Courtenay research

Post-restructuring $23bn sale of spectrum to AT&T, $19bn sale of 
spectrum to SpaceX (a portion of which paid to Echostar in SpaceX equity)

$24.1bn 
gross cash $22.4bn 

equity stake 
in SpaceX

50MHz of additional 
spectrum, value range 
$10-15bn – sale 
anticipated in months

Telco assets, 
robust value, 

+$1bn per annum 
positive cashflow

$13.4bn 
gross debt

Remaining debt has recourse 
only to telco assets

Telco assets are “boxed”

$8.5bn tax 
liability (est)

>30% 
CAGR

Telco assets shift to cashflow positive 
as a result of MVNO agreement with 

AT&T following spectrum sales

Note: SEC disclosures reveal 
that Echostar’s two tranches 

($8.5bn and $2.7bn) of SpaceX 
stock was priced at $212/share. 

This is a 50% discount to the 
secondary share sales conducted 
by SpaceX in December 2025 at 

$421/share ($800bn market 
cap). Hence, at the December 

private market print, Echostar’s 
holding in SpaceX stock is 

valued at $22.4bn and 
Echostar’s NAV is implied at 

above $48bn.

At a $1.5 trillion market cap for 
SpaceX, EchoStar’s NAV rises to 

above $68bn.

In December, Elon Musk confirmed SpaceX will conduct share 
sales valuing SpaceX at $800bn and is considering a 2026 IPO 
valuation of up to $1.5 trillion



SpaceX disclosures imply that current regulatory permissions for 144 Starship 
launches pa are likely to be increased by an order of magnitude over time

Sources: SpaceX corporate disclosures and management 
public statements, space sector public regulatory 

disclosures, GA-Courtenay research estimates

SpaceX Starbase Texas (image shows expansion plan to two pads):
2 x Starship launch pads
Current regulatory clearance: 25 Starship launches per annum
 12-13 launches per pad per annum

SpaceX Cape Canaveral SLC-37:
2 x Starship launch pads
Regulatory clearance: 76 Starship launches pa
 38 launches per pad per annum

SpaceX Kennedy Space Centre LC-39A :
1 x Starship launch pad
Regulatory clearance: 44 Starship launches pa
 44 launches per pad per annum

Starship has received regulatory clearances for 144 launches per annum, however, this implies a far lower utilisation rate at SpaceX Starbase Texas 
(12-13 launches per pad) than at SpaceX Kennedy Space Centre (44 per pad) or SpaceX Cape Canaveral (38 per pad), indicative of room to increase

• Furthermore, Starship manufacturing capacity implies that Texas launches will significantly exceed current regulatory permissioning at 12-13 pa
• Additionally this is combined with comments by Elon Musk that the longer-term plan is to build 1,000 Starships per annum 

SpaceX Gigabay Florida

SpaceX Gigabay Florida is the manufacturing plant 
for LC-39A and SLC-37 Starships (119 launches pa)

However, SpaceX also plans an equivalent capacity Gigabay Texas, implying current 25 Starship launches pa 
from Texas is significantly below longer-term plan, suggested by Elon Musk at 1,000 Starships pa



     
  Bandwidth (YE2040)

      1,998 Cumulative Falcon 9 launches
    9,596 Cumulative Starship launches

          18,500 Falcon 9 payload capacity (kg, LEO)
        75,000 Starship payload capacity (kg, LEO)

        36,963,000 Falcon 9 cumulative upmass (kg)
      719,700,000 Starship cumulative upmass (kg)

            29 Falcon 9 V2 mini satellites per launch
        60 Starship V3 satellites per launch

    633,702 Cumulative satellites launched
    56,623 Annual number of satellites launched

    327,861 Cumulative satellites de-orbited

    305,841 Total active satellites
      2,474 Mass (kg) per satellite

      111,616,617 Maximum constellation bandwidth (Gbps)
        365 Gross bandwidth (Gbps) per satellite

  25% Capacity utilisation
                      91 Effective deployed bandwidth (Gbps) per satellite in each unit period of time

              27,904,154 Total effective deployed bandwidth (Gbps) of Starlink fleet
                  5% Actual capacity utilisation of mobile usage vs 150Mbps headline speeds

                3,720.6 Implied number of mobile phone bandwidth user units (m)
                        46.5% Starlink bandwidth as a percent of total worldwide population if all used mobiles
                    3,348.5 Starlink revenue ($bn) if all effective bandwidth at mobile pricing 

    Cost base (YE2040)
        650 Cost to manufacture satellite ($/kg)

        490 Launch cost per kg 
        1,140 Total satellite cost per kg
          2.82 Total unit cost per satellite ($m)
            30,913 Total cost $ per Gbps of bandwidth

  7 Depreciation years
            4,416 Annual cost $ per Gbps of bandwidth

          55 At 150Mbps, breakeven ARPU per month
          110 At 300Mbps, breakeven ARPU per month

    Competitor comparison (YE2040)
  US mobile

          75 US mobile cost $ per line/month
          900 US mobile cost $ per line/year

    150 Mobile speed (Mpbs)
        6,000 Cost per Gbps of bandwidth

      36% Premium (discount) vs Starlink

  US cable
          75 US mobile cost $ per line/month
          900 US mobile cost $ per line/year

    300 Mobile speed (Mpbs)
        3,000 Cost per Gbps of bandwidth

      -32% Premium (discount) vs Starlink

     
 Bandwidth (YE2030)  

   1,073 Cumulative Falcon 9 launches    
  606 Cumulative Starship launches   

     18,500 Falcon 9 payload capacity (kg, LEO)      
    75,000 Starship payload capacity (kg, LEO)     

    19,850,500 Falcon 9 cumulative upmass (kg)     
   45,450,000 Starship cumulative upmass (kg)    

      29 Falcon 9 V2 mini satellites per launch       
    60 Starship V3 satellites per launch     

  67,477 Cumulative satellites launched   
10,002 Annual number of satellites launched     

  11,293 Cumulative satellites de-orbited   

  56,184 Total active satellites   
   1,162 Mass (kg) per satellite    

   11,119,880 Maximum constellation bandwidth (Gbps)    
    198 Gross bandwidth (Gbps) per satellite     

 25% Capacity utilisation  
           49 Effective deployed bandwidth (Gbps) per satellite in each unit period of time            

       2,779,970 Total effective deployed bandwidth (Gbps) of Starlink fleet        
         5% Actual capacity utilisation of mobile usage vs 150Mbps headline speeds          

        370.7 Implied number of mobile phone bandwidth user units (m)         
            4.6% Starlink bandwidth as a percent of total worldwide population if all used mobiles             
          333.6 Starlink revenue ($bn) if all effective bandwidth at mobile pricing           

  Cost base (YE2030)   
    650 Cost to manufacture satellite ($/kg)     

    769 Launch cost per kg     
    1,419 Total satellite cost per kg     
     1.65 Total unit cost per satellite ($m)      
      33,332 Total cost $ per Gbps of bandwidth       

 7 Depreciation years  
      4,762 Annual cost $ per Gbps of bandwidth       

     60 At 150Mbps, breakeven ARPU per month      
     119 At 300Mbps, breakeven ARPU per month      

  Competitor comparison (YE2030)   
 US mobile  

     75 US mobile cost $ per line/month      
     900 US mobile cost $ per line/year      

  150 Mobile speed (Mpbs)   
    6,000 Cost per Gbps of bandwidth     

   26% Premium (discount) vs Starlink    

 US cable  
     75 US mobile cost $ per line/month      
     900 US mobile cost $ per line/year      

  300 Mobile speed (Mpbs)   
    3,000 Cost per Gbps of bandwidth     

   -37% Premium (discount) vs Starlink    

At 150 Starship launches pa 2026-2030, SpaceX is orientated to reach 95% 
of satellites launched, 48% of mobile bandwidth, $3.3 trl revenue by 2040

At 90 Gbps effective bandwidth per satellite, SpaceX Starlink is poised to deliver an equivalent of 5% 
of all mobile bandwidth worldwide by 2030 (A), and 46% by 2040 (B)

SpaceX’s low cost to orbit implies Starlink mobile bandwidth as the lowest cost provider in both 2030 and 2040

By 2030, SpaceX Starlink cost of 150Gbps mobile bandwidth is implied at 
$4,762 (C), versus current terrestrial mobile providers charging $6,000 (D)

SpaceX Starlink poised to reach monopoly 
position of >95% of satellites launched

SpaceX reusable rocketry has reduced the cost of 
reaching orbit by more than 60x over two decades

2030      2040

10,600

56,600
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SpaceX Starlink annual 
launches to reach 10k in 2030, 
and 56.6k by 2040

At 60 Starship V3 satellites per 
launch, 10k satellites will be 
launched in 2030 and 56.6k in 
2040, handing to SpaceX a close to 
monopoly position of more than 
95% of all satellites launched

By 2040, SpaceX Starlink cost of 150Gbps mobile bandwidth is implied at 
$4,416 (E), versus current terrestrial mobile providers charging $6,000 (F)

Sources: SpaceX corporate disclosures and management public statements, GA-Courtenay research estimates

A B

C E

D F

$3.3 trl of targetable revenue at 
mobile equivalent pricing/Gbps



Case study: Filtronic, monopolistic supplier to SpaceX Starlink in solid 
state power amplifier (SSPAs), also stands to realise meaningful uplift

Sources: Filtronic corporate disclosures and management public statements, SpaceX corporate disclosures and management public statements, GA-Courtenay research estimates

Confirmatory signalling: SpaceX takes 15% stake in Filtronic as part of 
as part of a long-term strategic supply and co-development agreement

SpaceX strategic partnership 
with Filtronic is for the ongoing 
supply of E-Band SSPAs and 
related products for SpaceX 
Starlink

SpaceX to be awarded 10% of Filtronic 
equity (a later award took this to 15%) 
upon $60m of orders being placed. 
SpaceX order placement requirement 
for SSPAs and next generation 
products. 

At the high end of E-band (81–86 GHz), Filtronic is the only 
commercially available supplier of SSPAs – and by far the 
price/performance leader

81-86 GHz 
band

SSPAs

Filtronic
(core customer: 

SpaceX)
100% share

At the high end of 
E-band (81–86 
GHz), Filtronic is 
the only supplier of 
high-frequency 
solid state power 
amplifier (SSPAs) 
modules and 
subsystems where 
huge bandwidth 
and very low 
latency is required. 

The result is that 
Filtronic is by far 
the price / 
performance 
leader. 

Core customer: 
SpaceX

Filtronic has been 
an RF specialist for 
more than 40 years 
and held the 
leadership position 
in SSPAs since 2015

Net cash / mcap:
5%

“It’s the uplink from the ground — so that’s 81 to 86 GHz, a very 
high frequency, and we’re delivering about 20 watts of output 
power at that very high frequency which is state-of-the-art — 
nobody else in the world has that sort of capability — 

and we’re supplying those parts into the SpaceX 
network and manufacturing in volume.”

Filtronic CTO Tudor Williams, speaking in 2024

Starlink ground stations (YE2030)    
Inputs

56,184 Total active satellites   
198 Avg effective user-link capacity per satellite (Gbps)       

25% Utilization factor (0–100%)   
105 Throughput per E-band SSPA chain (Gbps)      

16 Antennas per gateway site (count)     
2 Chains per antenna (count)    

1.50x Availability/weather/maintenance diversity multiplier   
150 Minimum sites for backbone access/latency/regulatory     

4 # Filtronic modules per RF chain      
3,173 Spares / field replacements of # Filtronic modules        

Outputs
32 Chains per gateway (site)    

3,364 Per site throughput (Gbps)    
2,779,970 Aggregate traffic to be backhauled (Gbps)      

1,240 Required gateway sites   
161,834 # Filtronic modules   

   Starlink ground stations (YE2040)
Inputs

  305,841 Total active satellites
      365 Avg effective user-link capacity per satellite (Gbps)

  25% Utilization factor (0–100%)
     194 Throughput per E-band SSPA chain (Gbps)

    20 Antennas per gateway site (count)
   2 Chains per antenna (count)

  1.50x Availability/weather/maintenance diversity multiplier
    150 Minimum sites for backbone access/latency/regulatory

     4 # Filtronic modules per RF chain
       17,274 Spares / field replacements of # Filtronic modules

Outputs
   40 Chains per gateway (site)

   7,754 Per site throughput (Gbps)
     27,904,154 Aggregate traffic to be backhauled (Gbps)

  5,398 Required gateway sites
  880,952 # Filtronic modules

The required volume of Filtronic module orders can be 
backed out from SpaceX Starlink’s capacity build
The model output (illustrative purposes only): Filtronic net income exceeds £40m 
by 2030, compared to its current market capitalisation of £280m (5x PE)

“Everything becomes critical — the packaging, the interconnects, the thermal, the yield — 
it is the ability to integrate 32 MMICs (Monolithic Microwave Integrated Circuits) 

repeatably that others cannot industrialise.”

Filtronic CTO Tudor Williams, speaking in 2024

Forecast uplift scenario: SpaceX IPO to fund “an insane flight rate” for 
Starship rockets, and Starlink satellites and datacentres, all of which 
transmit data back to earth via Filtronic’s ground station SSPAs
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Current Filtronic head office and manufacturing is 
~40,000 sq ft over two floors 

Zone 2

Zone 1

Zone 3

Unit 8

39m
69m

9m

New Filtronic footprint adding ~90,000 sq ft over three floors, 
operational from early 2026

Site visits confirm Filtronic’s capacity expansion
From early 2026, Filtronic is more than doubling its footprint at NetPark, Durham following a 75% 
increase in manufacturing capacity in 2024. The additional facilities are custom-designed, also 
allowing the company to move up the value chain to higher product ASPs



Case Study: Anduril has begun US manufacturing of underwater autonomous 
vehicles at up to 200 per year; Kraken Robotics the batteries and sonar supplier

Anduril

Anduril Rhode Island 
(AUV final assembly)

Kraken 
Robotics

Anduril AUV final assembly
•Deep-water port + 
restricted industrial zoning
•Proximity to US Navy 
(NUWC, Newport), Electric 
Boat, Raytheon ecosystem
•Optimised for final 
integration, testing, and 
customer handover, not 
component manufacture

Nova Scotia (Kraken SeaPower batteries and sonar)
•Pressure-tolerant battery production is capital-intensive, 
test-infrastructure heavy, and safety-regulated
•Requires deep-water access for pressure testing + 
hazardous materials handling
Canada offers:
•Easier permitting for pressure vessels and energy systems
•Lower fixed-cost base than New England
•Political neutrality for exports to multiple NATO navies

Kraken Robotics is a monopoly supplier to Anduril – in 
large, 6,000 m-depth-rated battery packs, and military-
grade Synthetic Aperture Sonar (SAS)

Trucking remains the most 
economical transit route for 
Kraken’s 1,000 kWh 
SeaPower batteries. Set 
against an estimated c.$6 
million sale price per 1,000 
kWh battery, logistics 
represent well under 0.1% of 
battery value.
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Anduril 
Arsenal 1

(manufacturing 
headquarters)

Anduril Rhode Island (opened October 2025) – dedicated to the manufacturing of AUVs
                                                             150,000 square feet of manufacturing space

Kraken Novia Scottia – dedicated to battery pack and sonar manufacturing
60,000 square feet of manufacturing space

Anduril Arsenal 1 (Ohio) – hyperscaling manufacturing across 
defense components, including for autonomous underwater vehicles

up to 15 million square feet of manufacturing space

Kraken Robotics Nova Scottia
(pressure tolerant batteries and sonar)

11 hrs 
by truck

11 hrs 
by truck



Kraken Robotics possesses monopoly / irreplaceable status in core AUV components: 
large, 6,000m-depth battery packs, and military-grade Synthetic Aperture Sonar (SAS)

Kraken’s path to monopoly on large, 6,000 m-depth-rated, 
pressure-tolerant Li-ion battery packs that are naturally suited to 
200–400 kWh vehicle applications

2004–2015: Dr. Carl Thiede’s team at ENITECH develops pressure-neutral 
subsea drives, electronics and Li-ion batteries under successive German 
BMBF projects (Druckneutrale Systeme, Druckneutrale Systeme Tiefsee, 
SMIS). ENITECH is quickly recognised as a niche leader in pressure-tolerant 
batteries and drives.

2016–2017: Kraken Sonar takes a 19.9% stake in ENITECH and gains access 
to its proprietary silicone-gel encapsulation technologies.

2019–2020: Kraken raises its ownership of ENITECH to 100%. The 
technology is formalised into the SeaPower module family, creating 
standardised large building blocks for 200–400 kWh vehicle packs and subsea 
power banks.

2021: Kraken Robotics commercially launches SeaPower batteries and 
receives its first order from Dive Technologies in Massachusetts for its 
underwater autonomous vehicles. Additional customers follow.

2022: Dive Technologies is acquired by Anduril, which accelerates SeaPower 
battery order volumes from Kraken Robotics.

2023: Public disclosures reveal Anduril’s Dive-LD and XLUUVs are equipped 
with Kraken SeaPower batteries; Anduril’s Ghost Shark underwater 
autonomous vehicle is described as using roughly US$8m of Kraken 
components (SeaPower + sensors) per vehicle.

2025: Kraken SeaPower becomes the de facto industry standard for large 
Extra-Large Uncrewed Underwater Vehicle (XLUUV) batteries; company 
materials emphasise SeaPower as a 6,000m-rated, platform-agnostic battery.

2025: At the 2025 REPMUS exercise in Portugal, Kraken highlights that 
multiple UUV platforms from German, Dutch, and other navies are operating 
with Kraken SeaPower batteries.

Kraken’s path to monopoly as the only company in the world selling a 
military-grade Synthetic Aperture Sonar at anywhere near the US$0.5m 
price level

2010–2012: Synthetic Aperture Sonar (SAS) technologies move from NATO to 
Marport Deep Sea Technologies, then spin out as Kraken Sonar Systems.

2013: Australia’s Defence Science and Technology Organisation becomes the first 
purchaser of Kraken’s AquaPix SAS for its autonomous underwater vehicles.

2015: Kraken Robotics acquires robotics technology, IP and staff from Marine Robotics 
Inc (a Marport subsidiary), uplifting Kraken’s capabilities from SAS sensor to additional 
robotics platform components.

2020–2021: The Danish Royal Navy and Polish Navy select the Kraken Katfish towed 
sensing vehicle for their seabed mine-hunting operations.

2021: Kraken acquires PanGeo Subsea, a specialist in 3D sub-seabed acoustic imaging.

2023: Public disclosures reveal Anduril’s Dive-LD and XLUUVs are equipped with 
Kraken AquaPix SAS sensors; Anduril’s Ghost Shark underwater autonomous vehicle is 
described as using roughly US$8m of Kraken components (SeaPower + sensors) per 
vehicle.

2025: At the 2025 REPMUS exercise in Portugal, Kraken highlights that multiple UUV 
platforms from German, Dutch, and other navies are operating with Kraken SAS 
payloads.

Sources: GA-Courtenay research; Kraken Robotics; Anduril corporate disclosures

Anduril Ghost Shark, equipped with Kraken SeaPower batteries 
and Kraken Synthetic Aperture Sonar sensors



Clear signalling by US Navy to prioritise unmanned robotic and autonomous systems, 
combined with multiple additional regions transitioning to Anduril AUV standard

Anduril highlights contractual path by which US 
Navy will purchase the larger Ghost Shark AUV

CV

Anduril AUVs are also being piloted across 
European Navies, and in Taiwan
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US Navy AUV purchases already in place for 
Anduril Dive-LD; Anduril Ghost Shark 
completing active testing phase by US Navy

CV

“I don't think I've ever served in a time when I've seen the Navy, Congress, 
and Office of Secretary of War, everyone's on the same page. There is no 
daylight between any stakeholder, and I think the American people as well. 

AI and unmanned fleets represent a whole new set of 
competencies. There are specific procurement rates that we that 
are going to be involved with unmanned robotic and 
autonomous systems. That is where we are moving to as a Navy. 

What we have to do now is make sure we can work with the defense 
industrial base, the submarine industrial base and the ship building at 
large to take those monies and convert that into output improvements.”

Admiral Daryl Caudle, 
Chief of US Naval Operations, 

speaking in December 2025

“The Navy I want to field is one that can meet our demands globally to 
protect our sea lines of communication, our commerce, the choke points 
of the world, to be ready to execute prompt and sustain combat operations 
and our most stressing operational plans. 

It is a Navy that is not only ready but sustainable and has the 
right mix of high-end combat ships, high-end aircraft and of 
course unmanned autonomous vehicles that can deliver the 
actual lethality required to win. 

There needs to be a palpable sense of urgency, a desire to be offended if we 
are one day off the critical path, and not be satisfied with being late.”

Admiral Daryl Caudle, 
Chief of US Naval Operations, 

speaking in December 2025

Chief of US Naval Operations: “Unmanned 
robotic and autonomous systems – that is 
where we are moving to as a Navy.”

“We will accelerate the adoption of artificial intelligence, 
unmanned systems, cyber tools, and advanced stealth 
technologies. And we'll integrate our capabilities 
seamlessly across all domains from seabed to space.”

https://www.youtube.com/watch?v=-0hkhEW_y_s
https://www.youtube.com/watch?v=aryK74zTAl8


“More than 200 AUVs per year, opening in [late] 2025”

Anduril’s US autonomous underwater vehicles factory opened in Oct 2025; to produce 
more than 200 AUVs per annum for the US Navy

Anduril’s Australian autonomous underwater vehicles factory also opened in Oct 2025; 
to produce “dozens” of AUVs Ghost Sharks per annum for the Australian Navy

Anduril’s production volume trajectory implies a 
rapidly accelerating revenue path for Kraken Robotics
• from guided C$130m revenue in 2025, Kraken is positioned 

to grow revenues to C$1bn by 2027, C$2bn by 2030
• at its historic 25% EBITDA margins, Kraken’s EBITDA 

reaches C$250m by 2027 and C$500m by 2030
• compares to Kraken current C$1.6bn Enterprise Value

US and Australian order paths alone position Kraken Robotics to capture revenue and 
EBITDA growth at multiples of trailing economics, significantly cheapening valuation

Sources: GA-Courtenay research; Kraken Robotics; Anduril corporate disclosures, forecasts provided for illustrative purposes only



Incentive: the nature of human societies results in the enduring 
incentive for individual productivity through ongoing 
improvement computing efficiency

Most animals

Organisation is at 
the individual level, 

no central rule-
making entity

Intra-group competition 
is largely channeled by 

violence and 
unrestricted foraging

Humans

Group organisation around 
a central rule-making 

entity: the state

States enforce their rules through a 
monopoly on two powers they deny 

to private citizens: the state’s 
legitimate use of violence and the 

right to seize assets through taxation. 

Citizens cannot 
advance their interests 

by force or confiscation

Intra-societal competition is channeled into 
productive activity. Tools that raise individual 

productivity become central to that competition.

Computing is the 
highest-leverage of 

productivity tools

Intra-societal competition is largely 
channeled by computing competency

Individuals, firms and states are all structurally 
incentivised to adopt more powerful and more 

efficient computation

Achievability: computing efficiency is pushing at a ‘open door’ 

To understand what is actually happening, the necessary recognition is that the research programs delivering 
computing efficiency improvement are pushing against an “open door” tailwind of long-term enhancement; 
Datacenter efficiency/Watt remains 10⁶× short of the human brain, and a further 10⁴× short of the limits of physics.

NVIDIA
accelerator chips

The human 
brain

The limits 
of physics

10¹³ floating-point 
operations per second 
per watt

10¹7 floating-point 
operations per second 
per watt

1021 floating-point 
operations per second 
per watt

Modern datacentres 
(all in)

1011 floating-point 
operations per second 
per watt

Modern 
datacenter 

all in

NVIDIA Blackwell 
efficiency per watt

Landauer's 
principle

NVIDIA accelerators are 100x 
more efficient per watt than 

most modern datacentres

The human brain remains 
10,000x more efficient per watt 

than NVIDIA accelerators

The limits of physics dictate an outcome 
10,000x more efficient per watt than the 

human brain is achievable

Research into improvements in computing efficiency is pushing at a ‘open door’ capable of 
delivering up to a 10,000,000,000x improvement in floating-point operations per watt

Outcome: a sustained future tailwind in increasing computing performance 
has deterministic qualities
The implication is that the 
trailing attributes of increasing 
computing performance per watt 
are extrapolatable. 

The base-case assumption is that 
this trailing tailwind still has 
orders of magnitude of headroom 
ahead of it: even if human-brain-
level efficiency is reached, the 
limits set by physics remain a 
further 10⁴× away. 

As long as economic and political 
incentives continue to favour 
higher intra-group productivity, 
we should expect this gap to be 
progressively closed over coming 
decades.

Source: GA-Courtenay research

Tailwind breakdown: an enduring increase in computing performance
Computing efficiency/Watt remains 10⁶× short of the human brain, and a further 10⁴× short of the limits of physics



Case study: Fanuc, global market leader in industrial robotics, is extremely 
well positioned within the ongoing shift of AI technologies to the factory floor

Founded in 1972, Fanuc has held the global leadership 
position in industrial robotics since 2000, maintaining 
a stable US market share exceeding 50%

Fanuc is extremely well positioned with respect to the 
ongoing shift of AI technologies to robotics

The AI era is poised to significantly lift demand for Fanuc robotics:

* Task set expansion: foundation model vision, force sensing, and policy 
learning is today empowering robots to tackle variant-rich, previously 
“unautomatable” steps (i.e. kitting, bin-picking, inspection, machine tending 
with irregular parts). More tasks achievable  more robots demanded.

* Friction collapse in robot deployment: digital twin simulations and 
prompt engineered natural language programming shrink engineering hours and 
changeover times. Lower integration cost shortens payback periods  more 
robotics projects clear investment hurdle rates.

* Uptime optimisation: predictive maintenance (e.g. servo, robot health) and 
tighter motion control raises robot availability x performance x quality of output, 
raising economics of robot deployment and incentivising additional orders.

* Political and demographic incentives: onshoring incentive programs, 
labour scarcity, quality/traceability mandates raise the need for automation 
exactly where Fanuc is dominant – US industry.

* Winner-takes-all tailwinds: As AI pushes autonomy to the edge, factories 
will value widely supported platforms. Fanuc’s market dominant platform and 
service network is positioned to become the only “safe option”.

Fanuc’s capacity expansion is indicative of an internal budget plan for volumes 83% 
higher than current robot production

Indicated manufacturing capacity 
growth is to volumes 83% higher 
than current robot production

Current manufacturing capacity up to 16,500 units per month

Fanuc management, January 2022: “the evaluation of achieving a 
production capacity of 16,500 units per month, without new 
constructions, is ongoing”

Fanuc 2024 annual report : “Fanuc has succeeded in increasing the 
number of units that can be produced by 50%.. this has resulted in a 
production capacity of more than 15,000 units per month.”

Source: Fanuc corporate disclosures



Case study: autonomous vehicles, poised to deliver windfall profitability to 
Tesla, will also significantly increase volumes through urban toll roads

Ferrovial, long-term toll road assets (average duration to maturity 54 years)

Core asset the 407 ETR toll road is a 74 year concession across central Toronto

- 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

Growth assets are multiple toll roads within Dallas

- 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

Sources: Ferrovial 2024 investor day, 
GA-Courtenay research

We estimate that in the scenario that autonomous vehicles are used for 64% of US vehicle miles travelled by 
2040, this would increase by 38% total automotive urban miles travelled (autonomous frees parking land 
resulting in urban population increase, autonomous allows higher roadway volume per unit of road due to 
more precise driving, and autonomous through cheapening the cost of transit results in demand expansion), 
delivering significant additional long-term tailwind to Ferrovial toll road vehicle volumes

Autonomous vehicles are poised to deliver windfall profitability to Tesla

Tesla’s self-driving robotaxis, achieving lowest cost provider dominant status by 
operating without LiDAR, have moved beyond proof of concept to deployment

As at November 2025, Tesla Robotaxis are deployed in two states, actively testing in a further six 
states, and Tesla has made job postings for testing in an additional seven states

Modelling Tesla AVs to charge $0.50 per mile, 100k miles per year per AV, and an eventual market 
opportunity of 138m AVs worldwide, indicates a $7 trillion per annum revenue opportunity

Sources: Tesla corporate 
disclosures, GA-Courtenay 

research estimates



Source: GA-Courtenay research

Tailwind breakdown: a demand tailwind in passenger flights through 
ongoing aerospace efficiency improvements

Incentive: across states, firms and individuals, an 
enduring demand for more commercial flight, with 
billions of people remaining underserved

At the level of the firm

Customers are 
globally 

distributed

Hiring is 
from global 
talent pools

Suppliers and 
investors are 

globally 
distributed

Remote connectivity lets a few highly 
productive people span many 

geographies while staying constantly 
connected to HQ—so it actually raises 

the value of air travel.

Deep, recurring preference for high speed, affordable, long-range mobility, 
which air travel uniquely supplies

At the level of the state

Incentive for 
increasing 

trade

Incentive for 
tourism 
inflows

Incentive for 
regional 

development

Incentive 
for tax 

receipts

Deep, recurring preference for high speed, affordable, long-range mobility, 
which air travel uniquely supplies

Governments therefore tend to underwrite or actively promote airport construction, route 
liberalisation and open-skies agreements, and only constrain aviation at the margin (noise, 

local pollution, climate policy). Emerging economies, in particular, see aviation as a shortcut 
to global integration and aggressively court airlines and airport investment.

At the level of the individual

Families are 
dispersed

Careers span 
continents

Location 
specific leisure 

aspirations

Rising incomes, particularly in 
emerging markets, higher 

discretionary spending

Deep, recurring preference for high speed, affordable, long-range mobility, 
which air travel uniquely supplies

The aspirational template is set by higher-income individuals, for whom flying for family 
visits, professional work and leisure is normal.

Achievability: ongoing advances in engines, airframes and operations can 
plausibly drive a 40–50% lower real cost per passenger-km over two decades

Jet engine and airplane efficiency Aerospace infrastructure, operational efficiencies

Every new engine 
generation has cut 
fuel burn per seat-
km by 10% or more

Incremental efficiencies in 
fuel burn km through 
enhancement in composite 
materials, winglets, laminar 
flow wings, lighter cabins

Jet engine and airplane efficiencies are benefitting from a 
classic incremental engineering curve 

Replacing many thin routes with hubs 
or selectively adding point-to-point 
LCC routes

The result, without assuming sci-fi propulsion, is a 40–50% lower real cost per passenger-km vs 
today as an achievable range over two decades. Furthermore, additional cost reduction tailwinds are 
plausible, for example, development of lower cost synthetic fuels, to push efficiency gains further.

Jet engines Airplanes

An incremental 20-30% further reduction in real cost 
per passenger-km is plausible over two decades

Air traffic management

Airport operations

Network optimisation

Aircraft utilisation

More direct routing, continuous 
descent/climb profiles, less holding

Higher runway throughput and faster 
handling reduce delay and fuel burn, 
increasing aircraft utilisation

Quicker turns, longer daily flying hours 
spread fixed costs (capital, crew, 
maintenance) over more passenger-km

Taken together, these levers plausibly deliver 
another 20–30% saving

Long-run price elasticity of demand for commercial flights has been measured at 
-0.8 to -1.0x, implying a 45% reduction in cost per passenger-km results in a c. 40% 
increase in demand for passenger-km, with leisure-heavy segments skewing higher. 
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Case study: GE Aerospace, Safran, and Airbus – jet engine and aircraft 
manufacturers poised to capture significant backlog and servicing tailwinds

1. Following capacity de-utilisation in the 2020 covid shock, there remains a 
very significant backlog in demand for new aircraft

2. Efficiency demands result in jet engine designs that run hotter. More efficient 
engines cheapen flights, significantly stimulating long-term demand, yet also require 
increased servicing, bolstering the profitability of jet engine companies such as GE 
Aerospace, Safran, which derive the majority of their profits from engine servicing

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

4. Airbus and Boeing constitute a duopoly on airplane 
manufacturing; since 2019, Airbus has dominated

Source: Corporate disclosures, 
public domain articles and GA-
Courtenay research



Case study: Aena airport – passenger volumes by commercial flight are implied at 
a 6.5% CAGR by airport capex plans, well above widely used World Bank estimates
The widely used World Bank estimates for the growth in passenger volumes 
by commercial flight imply a CAGR of 3.4% to 2030, and 3.2% to 2040

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

Favourable tailwinds: over the last 10 yrs, flights into Spain 
have increased at a 6% annualised growth rate; tourism has the 
highest elasticity of demand to lower cost in per passenger-km,
Spain is delivering the highest economic growth in the Eurozone

Sources: Aena annual report, 
GA-Courtenay research, other 

corporate and public disclosures

However, the actual capacity announcements by the world’s top 20 airports 
can be considered a greater reveal of “insider” estimates, and imply a 6.5% 
CAGR in passenger volumes by commercial flight to 2030

Source: Top 20 airport disclosures, World Bank estimates



Tailwind breakdown: an inflationary tailwind in favour of dominant 
business models with the ability to raise pricing

Population growth 2025-2050

US, UK, Germany, France: 

US:

UK:

Germany:

France:

Japan:

Brazil:

China:

India:

World ex US, UK, Germany, France, China, India:

World:

Annualised

+0.20%

+0.38%

+0.13%

-0.22%

-0.15%

-0.68%

+0.33%

-0.27%

+0.54%

+1.01%

+0.68%

Gross

+5.4%

+10.4%

+3.6%

-5.5%

-3.9%

-16.3%

+8.9%

-6.7%

+15.1%

+29.9%

+19.3%

Western population growth is stagnating, with many countries 
exhibiting population decline

Rising G7 debt as % of GDP raises risk of fiat currency devaluations

Across the West, a combination of rising debt/GDP, and stagnating 
population growth, raises the probability of currency devaluation

Whilst economic growth from AI and robotics may be sufficient to 
ultimately begin to lower the debt/GDP ratios.. 

“I came to the conclusion that the only way to get us out of the debt crisis and 
to prevent America from going bankrupt is AI and robotics. We need to grow 
the economy at a rate that allows us to pay off our debt.”

Elon Musk, speaking in November 2025

.. high debt/GDP regimes over time also recognise they possess no 
alternative but to engage in currency devaluation, resulting in sustained 
periods of higher inflation, to lower the real value of their debt

Roman currency 
debasement 100-200 AD

Source: Sovereign debt disclosures, World Bank estimates, Elon Musk public comments, Walker D.R. (1976-78) The Metrology of the Roman Silver Coinage, GA-Courtenay research



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 Surface Transportation 
board member who opposed prior railroad mergers

Source: public domain articles, Canadian Pacific corporate disclosures

Case study: US railroads to benefit from industry consolidation increasing 
pricing power through an inflationary age, concurrent with volume uplift

US onshoring of manufacturing is poised to 
significantly uplift railroad volumes

Canadian Pacific  – duopoly Canada railroads 
and a monopoly Canada-to-Mexico railroad



Source: GreenAsh Partners internal systems, GA-Courtenay research, Absolute Hedge UCITS funds database

Positive carry protection designed to deliver advantageous risk and de-correlation 
metrics; SSF targets a downside-aware, strong performance trajectory

De-correlation from other funds: below average 
correlation to other UCITS funds and as such SSF 
also acts as a powerful portfolio de-correlator

Period: October 2019 (fund 
inception) to May 2025

Returns relative to risk: on a Sortino Ratio basis 
(return/down months SD), SSF ranks in the top 
one third (26th percentile) of all UCITS funds

Period: October 2019 (fund 
inception) to May 2025

Put option protection designed to insulate fund from market shocks:
S&P500 puts purchased sufficient to protect fund against extreme 
developments (below, modelling through repeat of 2020 covid shock)



Opportunities to partner with GA-Courtenay Special Situations Fund

Product

GA-Courtenay Special Situations Fund: 
our flagship UCITS hedge fund

Opportunity

The GA-Courtenay Special Situations Fund remains a unique product 
proposition amongst UCITS hedge funds: 
• Explicit focus on monopolistic businesses, formidable barriers to entry, long 

term growth tailwinds
• Ability to safely leverage equity book 
• Product downside protection using S&P500 options, allowing product to 

target double digit percentage returns whilst significantly mitigating 
impacts from market shock scenarios

• No long-term performance drag from holding S&P500 put options, put 
option decay cost paid for by merger arbitrage yield

• Builds on Adrian’s more than 20 year special situations career experience 
and more than 6 years in overseeing GA-Courtenay Special Situations Fund

Concentrated segregated accounts GreenAsh Partners is also able to provide concentrated segregated accounts 
focused on individual or a selection of positions held by GA-Courtenay 
Special Situations Fund, alongside bespoke hedge structures. Please contact 
us for further information. 

Seeder class opportunity for focused 
offshore GA-Courtenay Fund

GreenAsh Partners is also in a position to agree selective seeder share class 
commitments for a prospective, focused offshore GA-Courtenay Special 
Situations Fund. Please contact us for further information. 

Running concentrated mandates alongside UCITS is complementary: the UCITS enforces a broad opportunity search, while the concentrated products harvest only the best outcomes of that search



Video presentations include quarterly 
webinars and event presentations

Monthly factsheets

Fund manager interviews Links to publically disclosed 
shareholder activism

Fund strategy related white papers

Stock specific deep dives Comprehensive fund 
document PDFs

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



Legal disclosures

This document is issued by Green Ash Partners Investment Management Ltd (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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