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GA-Courtenay Special Situations Fund

Performance-orientated | Consistency in outcomes | Low correlation to the market at large

GA-Courtenay is a performance orientated event-driven strategy targeting consistent outcomes at low correlation to the market at large.

The fund maintains a global portfolio of merger arbitrages, combined with selected high impact equity investments, and accreted by
competitive advantage from extensive proprietary systems and a repeatable, deep dive research process.
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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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Fund information

Inception date: October 17, 2019

AUM: $37m

Annualised return since inception: 13.9% versus the iShares MSCI World ETF total annualised return of 12.4%

Manager focus: 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

Structure: UCITS (Irish domiciled)

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

Administrator, auditor and custodian: =~ Administrator: US Bank, Auditor: Deloitte, Custodian: European Deposit Bank

Dealing: Daily, 2pm

Strategy: + A global portfolio of merger arbitrages, combined with selected high impact equity investments
+ Extensive proprietary systems encompassing arbitrage search, antitrust, spread history
 Intensive per situation due diligence through deep dive research
» Concentrated positions (within UCITS limits)
+ Developed markets only; ability for activist engagement goal of the unlocking of value
+ Optionality for put option purchases for dislocation scenarios

Leverage tolerance: * Only against the fund’s merger arbitrage holdings

Fee structure: * Annual management charge 75bps (institutional share classes)
+ Performance fee 20% with underperformance carried forward
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Fund manager bio and key strengths

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
+ Extensive search and history systems to 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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Current holdings representative of our optimal opportunity mix during most market periods:
109% of the fund’s assets allocated to merger arbitrages, 17% to equity investments

Largest equity investment holdings 17.4% of NAV Largest merger arbitrage holdings 109.3% of NAV Gross exposure - total fund (% of NAV) 126.7%
Raspberry Pi 5.46% Tellurian Inc. 9.73% Equity investments gross exposure 17.4%
SoftBank 4.40% Rex Minerals Limited 9.69% Merger arbitrages gross exposure 109.3%
Formula One 4.09% i3 Energy Plc 6.25%
Delfi 3.47% Stericycle, Inc. 4.77%

Catalent, Inc. 4.77% Net exposure - total fund (% of NAV) 27.5%

Sterling Check Corp 4.72% Equity investments net exposure 17.4%

Infinera Corporation 4.27% Merger arbitrages (beta est) 19.1%

Arvida Group Limited 4.23%

Salcef Group S.p.A. 4.07% Net exposure 27.5%

Galaxy Gaming 4.01%

Surmodics, Inc. 3.83%

Resurs Holding AB (publ) 3.47%

ANSYS, Inc. 3.05%

WalkMe Ltd. 2.99%

Sharecare, Inc. 2.92%

Amedisys, Inc. 2.91%

Iteris, Inc. 2.86%

Doma Holdings Inc. 2.18%

PSC Insurance Group Limited 2.13%

Keypath Education International, Inc. 2.08%

BEST Inc. 2.05%

HashiCorp, Inc. 2.01%

Shanghai Henlius Biotech, Inc. 2.00%

ECITAS 1.92%

Shinko Electric Industries Co., Ltd. 1.90%

ICC Holdings, Inc. 1.78%

Gowest Gold Ltd. 1.48%

Base Resources Limited 1.27%

OneSoft Solutions Inc. 1.24%

GAN Limited 1.13%

Augmedix, Inc. 1.03%

Greenthesis S.p.A. 1.00%

Servicios Corporativos Javer, S.A.B. de C.V. 1.00%

Eggriculture Foods Ltd. 1.00%

MultiChoice Group Limited 1.00%

Stelco Holdings Inc. 1.00%

Givex Corp. 0.96% Special Opportunities 0.0% of NAV

Arima Real Estate SOCIMI, S.A. 0.39% Pershing Square SPARC Holdings, warrants 0.00%

Ansarada Group Limited 0.18% (SSF owns 387,285 SPAR warrants; each warrant contains

NSL Ltd 0.02% a call on two stock units upon merger announcement)
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Performance net of fees to August 30, 2024

Since inception the GA-Courtenay Special Situations (USD I class) has returned 13.9% net annualised,
relative to 12.4% annualised for the iShares MSCI World ETF

GA-COURTENAY SPECIAL SITUATIONS FUND (USD I) PERIOD NET RETURNS

$188.66 -0.7% 4.8% 13.9%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2024 1l biES 0.7 -2.6 1.6 22 0.6 -0.7 4.8
2023 7.6 -3.2 54 0.6 -6.6 -4.1 1.0 -2.5 -24 -2.0 23.2 3.0 6.4
2022 =12 20 2.3 -3.1 -6.7 -6.1 e 77 1.0 -9.0 -0.2 -0.5 -12.8
2021 7.7 4.2 -3.2 -0.3 0.5 -4.7 -1.9 25 3.0 17.6 -2.1 1.6 244
2020 5.4 =25 -13.2 6.1 8.7 20.5 5.6 -5.1 57 -4.0 -2.7 jIES 428
2019 0.6 4.0 44 9.1

Note: Inception 17-Oct-2019; Performance figures are for share class USD | = the fund’s base currency.
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Merger arbitrage focus lowers beta, optionality for put option purchases
GA-Courtenay fund since inception: raw beta: 0.37, r (correlation): 0.32, reference benchmark MSCI World USD TR, weekly

Whilst the fund focuses on merger arbitrages, our Lower correlation to other hedge funds, and higher returns
freedom to increase equity allocations at market
troughs is an important additional advantage

GA-Courtenay has
lower correlation

The median of (19.1% average
UCITS hedge correlation to all other
Euphoric Normal Distressed £
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Source:
GA-Courtenay research disclosures
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Our modest size adds an advantageous tailwind to our arbitrage return prospects

Many of the talented merger arbitrageurs will work at larger funds, and yet there is a low incentive for these larger arbitrage
funds to deploy capital at the level of market capitalisations that form the majority part of our merger arbitrage holdings

Fund arbitrage holdings as at August 2024
29 of 39 holdings have a market capitalistion below $1bn
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Comprehensive discovery rate of arbitrage opportunities across all developed global markets,
combined with multi-decade high resolution litigation and mitigation history database systems

Compressive discovery rate of
arbitrage opportunities across all
developed global markets

Multi-decade high resolution litigation
and mitigation history database systems

Vast scale Vast scale

At spot, more than 200 live arbitrage opportunities identified

Close to 1,000 regulatory mitigations and litigations,
globally; more than 300 in higher animal spirits environments

full capture of more than 30 years of antitrust
history across global developed markets

Even at below average current deal volume, our monitoring
systems today are capturing 37,500 (i.e. 200 x 250)
live datapoints dynamically

Every historic mitigation and litigation decision encompasses 1) legal
regulatory framework, 2) definitive merger agreement enforcement
provisions, 3) fundamental value incentives for parties to fight or surrender.
For every decision, 30 extensive field entries, resulting in a history
database of more than 30,000 entries, which continually builds.

Intelligence as to data collection Intelligence as to data collection

More than 250 datapoints monitored per opportunity:

+ Basic deal characteristics relative to live pricing
+ Regulatory characteristics dynamically updated

» Enforcement characteristics dynamically updated
Fundamental value characteristics dynamically updated

Zero fund “politics” in opportunity capture. Immediate action.

Source: GA-Courtenay research

Intelligence is not just about how much data is captured, but about
what is captured. Our systems target the “unlimited hard drive” concept
antitrust expert, but not simply in terms of the current, but in terms of a

full history of our proprietary antitrust theory structure covering the
last 30 years

Database automatically updates as each new arbitrage deal
completes; over time our advantage builds and builds

SEPTEMBER 2024
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Risks atomised across merger arbitrage holdings with per position risk limits

Fund arbitrage holdings as at August 2024:
Position sizes (green) versus loss potential per position (red)
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Arbitrage spread behaviour history database optimises risk management

Arbitrage spread history database through historic market .. provide for optimisation of merger arbitrage
dislocation events over last 30 years (i.e. 2020 covid crash).. exposure, leverage and risk management

Fund modelling through replica of 2020-covid shock

Price history S&P500, relative to number of new merger arbitrage opportunities announced on a 3 month rolling basis
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Source:
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Selected high impact equity investments balance risk, target best in class
long-term opportunities

Exceptional investment opportunities will remain extremely Case-specific public reveal as to high impact equity
rare; our approach targets high impact opportunities whilst investment hypotheses
restricting allocations to a limited proportion of total capital A courtonay presentton on ooy P one 200

il 1N

White papers reveal theory structure for high impact equity investments;

we focus on Buffettian approach and Venture framework opportunities What if: half of a raspberry farm is owned

by a charity providing free fertilizer

GA-Courtenay 43 page white paper on Buffettian approach GA-Courtenay 69 page white paper on Venture framework

WHTE PAPER FOR PROFFSSONAL INVESTORS AND ADMSORS ONLY

ron moressonAL Y

S AND ASORS OMLY

Fre=ren

GA-COURTENAY SPECIAL SITUATIONS FUND
GA-COURTENAY SPECIAL SITUATIONS FUND I

CAPITALISING ON Al:
PERSHING SQUARE HOLDINGS: A_VF-N[”'L_J RE F RAM _E;NO RK FOR
HOW EAR AWAY TO THE INTELLIGENT INVESTOR
BERKSHIRE HATHAWAY? March 29%, 2024
Scpmemb 2003 “Alis a universal mlmn\np And any time when there are breakthroughs
in a universal technology and the frontier is meaningfully shifted then

there exists the ability to create a Renaissance.”

jou want ta become a great investor

cs, you must change.”

“Being first mover doesn’t do you any good if someone else comes along
and unseats you,
105 much better to be the las that is, to make the last great
development in a specific market and enjoy decades of monopoly profits.”

Source:
Sohn Monaco, June 2024

“Jack [Ma]’s theory is that whoever controls data, controls the world,”

@A COURTENAY SPECAL STUATIONS FUND pra— mae s (GA COURTENAY SPECIAL STUATIONS FUND MaROH 2004 pace 1

Source:
GA-Courtenay research disclosures
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The shorter duration of merger arbitrages (typically 4-6 months), combined with
their legally binding nature, raises the consistency of annual returns

Merger arbitrages: in each one year period, multiple Long-term equity investments: in each one year period, no

arbitrages, each of which has low beta, complete. A high long-term equity investment may reach intrinsic value, at
success rate in arbitrage allocations therefore significantly the same time as each possessing high beta with market
raises the probability of consistent annual results variation. As such, even well selected long-term equity

investments can result in inconsistent annual results

10

one year one year

Source:
GA-Courtenay research disclosures
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It is only a low correlation to the market, twinned with a high consistency
of returns, that can be safely leveraged

Merger arbitrage profits
GA-Courtenay model (fund volatility remains

lower than the index)

A
A
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=) . . 50 2 5
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carbon copy of our deploy a proportion of g g
well selected equity our capital in equity g9
investment book investments & %
Index return B
(with volatility)
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°
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based on absolute
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Source: GA-Courtenay research illustration
SEPTEMBER 2024 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

Merger arbitrage returns further accreted by optionality for selective
activist engagement

2021: Successful private engagement in competitive 2022: Successful public engagement in takeover
takeover situation in Noront Resources leading to situation in Western Areas leading to raised
significantly raised offer price offer price

NORONT WESTERN}"AREA:S‘_LTD

-4 RESOURCES LTD.

y vv"_/_-'// ! F
' 72 ™
//:/ e Y .

Source:
GA-Courtenay research disclosures, public domain corporate disclosures
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Pershing Square SPAR warrants

The fund owns 387,285 Pershing
Square SPAR warrants, and each
warrant has a right to two stock
units. Therefore, the fund owns

The first day performance of post-
IPO companies has averaged +20.5%
from 1980-2022, with no down year

Mean First-day Return

. . Number Equal- Proceeds-

rights to 774,570 stock units. Year  of IPOs _ weighted ighted
1980 71 14.3% 20.0%
1981 192 5.9% 5.7%
« If a merger partner seeks to raise 1983 v ‘4%
8ET partn POSWPRO [ACKMAN "SPARC" GETS REGULATORY OK 1984 171 374 254
$12-13bn, the strike of the SPAR EOS ' BILLIONAIRE INVESTOR JOINS SQUAWK 1085 186 6.4% 5 6%
. . 1986 393 6.1% 5.1%
stock units is $100. 1987 283 56 57%
1989 116 8.0% 4.7%
1990 110 10.8% 8.1%
° The average day one price rise for “It would be hard to do a $13bn IPO let’s say to pay :::;: i’::’ :(') ‘:::’ :(7)::
private-to-public transactions (IPOs) down debt. What is interesting here, is that we could 1954 pr e Ko
. 9% d this has b commit — Pershing Square, $2bn to a 1995 462 21.49% 17.5%
1§ +207%, an 1S has been transaction — set the rights price, there are e 24 Sy 191
con51stent1y positive every year for 121m shares, so set the rights price at $100 a o pd 20 e
the last 40 years (see RHS chart). share, and announce a transaction, the seller knows 2000 380 S6.3% 45.8%
he is going public, he knows he is raising $2bn which 2002 66 9.1 5.1%
. certainly helps. And then we tell the story, and then oo - gl e
d 2 G 3 {2 l- G
The bas,e case calculation 0 the rights holders have a chance to decide whether to Ceicd i g e
contention: 774,570 x $100 X 20% = invest 2007 159 14.0% 13.9%
° 20 21 5.7% 24.7%
$15.5m. . - % 4 =
As long as the rights have positive value, they 2011 81 13.9% 13.0%
. . 2012 93 17.7% 8.9%
e In July 2021, Pershing Square a;‘le tr.adlng in the ma.rkgt fOI‘da gol;;l(‘; th(?y are g:::: ;:)2 f(i)k:::. :ggjf
Holdinegs. in a private-to-public all going to get. exerc1se. , and the ral.ses 015 118 1929 18.9%
g_ ’ p . p $13bn. And the investors, just look at the 13F list of 201e 23 A% 142%
transaction, made an investment of Pershing Square Tontine Holdings, it is a who’s who A 124 180 1a1s
10% in the equity of the then of institutions and family offices.” 2020 165 i16% 47.9%
. . . 2021 31 32.1% 24.0%
privately held Universal Music , . 2022 B 489% 14.2%
Bill Ackman, announcing SEC clearance of o055 0127 909 R

Group “UMG”. UMG shares
subsequently rose by 40% on day

Pershing Square SPARC Holdings, 24 Oct 2023

Sources: 1) left hand side column calculations — GA-Courtenay research

one of their IPO. https;//www‘youtube,Com/watch?VzR6ANfz6-QSQ estimates, 2) Bill Ackman comments CNBC interview Oct 2" 2023 as per
YouTube link, 3) IPO returns table, University of Florida IPO data [link]
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Contact information

Green Ash Partners LLP

11 Albemarle Street
London, UK x Q
WiS 4HH

Tel: +44 (0)20 3170 7420 ' g o
Fax: +44 (0)20 3170 7426 N %

Email: adrian@greenash-partners.com

Fund: www.greenash-partners-courtenay.com 2 O

8

€© Green Park Station %, &
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