
• The Green Ash Onyx I (GBP) class fell by -0.76% (the Onyx I (USD) class fell by -
0.76%)

• July saw a major pullback in momentum across a number of popular themes, most 
notably in semiconductors, still finishing the month +60% YTD

• Net equity exposure was maintained at around 50% 

• We expect market sentiment to remain febrile until some kind of resolution is 
found between the US and Iran, but note that corporate earnings growth so far 
remaining very strong, particularly in the US

84.00

94.00

104.00

114.00

124.00

134.00

144.00

Onyx I GBP

Onyx I USD

Green Ash Onyx I H Fund (GBP, USD)
July 2026 Monthly Factsheet

INVESTMENT OBJECTIVE

The Green Ash Onyx Fund is an open-end fund incorporated in Luxembourg. The Fund’s objective is to achieve positive long-term returns over 
a wide variety of market conditions. The Fund’s investment philosophy takes a macroeconomic approach which aims to identify the most 
attractive investment opportunities across global liquid capital markets. The Fund seeks to achieve these investment objectives by investing in 
a wide range of asset classes including equities, fixed income, derivatives, commodities and alternative asset classes.

SUMMARYKEY INFORMATION

GREEN ASH ONYX FUND I H GBP – MONTHLY PERFORMANCE (net of fees)

Fund Name Green Ash Onyx Fund I H (GBP, USD)

NAV per share 132.73 (GBP), 136.06 (USD)

Total Fund Assets EUR260.67M

Base Currency EUR

Available Currencies GBP, USD

Share Class I

Security code ISIN LU2211857060, LU2211856849

Management Fee 0.8%

Bloomberg Ticker WOGAIIH LX, WOGAOIH LX 

Investment Manager Green Ash Partners Ltd

Management Company UBS Fund Services (Luxemburg) S.A.

Custodian UBS (Luxembourg) S.A.

Legal Structure SICAV under Luxembourg Law, UCITS

Date Activated 19/11/2021

Domicile Luxembourg

SFDR Classification Article 8

GREEN ASH ONYX FUND I H (GBP, USD) PERFORMANCE (net of fees) 

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

2021 - - - - - - - - - - -1.91% 1.70% -0.24%

2022 -2.88% -0.33% +1.35% -3.33% +0.52% -6.70% +3.67% -2.75% -5.49% +2.14% +3.66% -2.35% -12.37%

2023 +3.64% -1.14% +0.97% +0.32% -0.80% +1.89% +1.07% -0.73% -2.55% -1.26% +6.15% +3.00% +10.71%

2024 +1.50% +2.61% +2.06% -1.74% +1.59% +1.63% +0.03% +0.80% +0.32% -1.27% +2.02% -0.27% +9.58%

2025 +1.99% +0.31% -2.32% -0.36 +2.51% +1.78% +1.13% +0.71% +3.97% +1.71% -0.21% +0.03% +11.68%

2026 +3.25% +1.78% -4.39% +7.24% +5.39% -0.56% -0.76% +12.07%

GREEN ASH ONYX FUND I H USD – MONTHLY PERFORMANCE (net of fees)

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

2021 - - - - - - - - - - -2.06% 1.82% -0.28%

2022 -2.85% -0.33% +1.41% -3.30% +0.58% -6.57% +3.79% -2.63% -5.26% +2.23% +3.89% -2.18% -11.24%

2023 +3.73% -1.06% +1.01% +0.39% -0.74% +1.99% +1.10% -0.72% -2.53% -1.22% +6.26% +3.03% +11.48%

2024 +1.51% +2.62% +2.08% -1.69% +1.61% +1.61% +0.03% +0.89% +0.33% -1.23% +2.01% -0.28% +9.81%

2025 +1.91% +0.31% -2.26% -0.26% +2.53% +1.84% +1.13% +0.75% +4.03% +1.73% -0.17% +0.03% +11.94%

2026 +3.27% +1.77% -4.35% +7.26% +5.41% -0.54% -0.76% +12.18%

This is a marketing communication. Please refer to the prospectus of the UCITS and to the KIID/KID before making any final investment decisions
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Top 5 Equity Positions Fund Exposure

NVIDIA CORP 3.4%

MICROSOFT CORP 3.0%

ALPHABET INC-CL C 2.6%

TSM 2.0%

HSBC HOLDINGS PLC 1.8%

# of equity positions currently in portfolio 52

Equity Geographical Exposure Fund Exposure

EUROPEAN EQUITY 24.0%

US EQUITY 21.4%

ASIAN EQUITY 5.9%

Asset Class Fund Long Exposure Incl. Derivatives

CASH & CASH EQUIVALENT 10.4% 10.4%

EQUITY 53.2% 51.3%

Equity Beta Adjusted 55.3%

Cyclicals/Defensives 45.7%/5.6%

(Of which Commodity Equities) 4.7%

FIXED INCOME 33.5% 33.5%

COMMODITIES (*) 2.9% 2.9%

(*) Exposure via instruments in accordance with UCITS eligible-asset rules

1 year

VOLATILITY 7.85%

SHARPE RATIO 1.81



Tensions flared up in the Middle East once again, adding to the 
uncertain geopolitics and introducing new tensions in energy prices 
that reflected on the inflation trajectory debate; as highlighted in the 
latest World Economic Outlook published at the beginning of July, 
disinflationary trends have plateaued driven by energy price 
pressures and supply chain adjustments. On the corporate side, there 
were several bearish narratives circulating over the course of the 
month, mostly familiar refrains relating to AI ROI, Chinese 
competition or the ongoing problems in Middle East, but it 
increasingly looks like the bulk of the downward moves can be 
attributed to Korean retail investors deleveraging and the final leg 
lower driven by the forced unwinding of a prominent $45BN 3-4x 
levered AI infrastructure hedge fund, which offloaded much of their 
book to Citadel in an overnight block trade, finally resulting in a relief 
rally in the last two days of the month.

Rates on the longer end of the US yield curve climbed higher with the 
30y breaking above 5% and to new highs since 2007. The USD 
weakened both as a result of the inaction from the FED to calm 
inflation fears and the US Treasury efforts to sustain the JPY. Gold 
broke its four-month losing streak, rising +0.95% in July. In equity 
markets, July saw a major pullback in momentum across a number of 
popular themes, most notably in semiconductors (SOX -20%), which 
had rallied +88% in the preceding three months, and still finished the 
month up +60% year to date. While a correction was due, the 
violence took many by surprise - it was the largest momentum 
drawdown since the GFC and the 2nd largest de-grossing in the last 
ten years (per GS Prime). 

Against this backdrop the Green Ash Onyx I (GBP) fell by -0.76% over 
the month of July (the Green Ash Onyx I (USD) class fell by -0.76%).

Consumer Discretionary was the best performing sector in July 
(+13.23%), but this was just Amazon, which rallied +15.32% on the 
last day of the month on the back of strong earnings, especially from 
their cloud segment. All three hyperscalers let the numbers do the 
talking when it comes to the AI ROI debate, reporting a combined 
+48% YoY growth rate in cloud revenue growth, a +900bps 
acceleration versus the previous quarter and +2,300bps versus 2Q26. 
Worth noting that this acceleration reflects capex deployed 
~18months ago, and is coming of a run-rate revenue rate of nearly 
$400BN. The next best sectors were Financials (+4.86%, led by 
European banks) and Industrials (+1.02%). Communications Services 
and Information Technology were the laggards, falling -3.67% and -
10.26%. Within Information Technology, there were significant 
corrections in Micron, Nebius, Marvell, SK Hynix and Sandisk – all 
down in the region of -40-45% on the month, only partially offset by 
Microsoft (+24.59%), Apple (+6.74%) and Broadcom (+3.06%).

Our fixed income allocation fell -0.79% in July, led by rising US 
Treasury yields.

Over the month we rolled our S&P 500 put spread out to October, 
with a higher long put strike of 7,200 – about -4% out of the money – 
maintaining the net equity exposure around the 50% mark. 

We expect market sentiment to remain febrile until some kind of 
resolution is found between the US and Iran, but we remain quite 

constructive from a fundamental point of view. Corporate earnings 
are extremely strong, especially in the US, even after adjusting for 
non-cash gains from equity stakes in the likes of SpaceX, OpenAI and 
Anthropic artificially boosting EPS (earnings growth for the median 
S&P company is +13.8%).

FUND UPDATE AND OUTLOOK
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LEGAL DISCLOSURE

Green Ash Onyx I H Fund (GBP, USD)
July 2026 Monthly Factsheet

FOR EU INVESTORS

The information contained in this document is issued by Green Ash Partners Investment Management Ltd. (hereinafter "Green Ash"), at 11 
Albemarle Street, Mayfair, London, W1S 4HH who is authorised and regulated by the Financial Conduct Authority: Firm Reference Number 
(FRN) – 1015503. This disclaimer is not intended to exclude or restrict any liability under the rules of the Financial Conduct Authority ("the 
FCA Rules") or FSMA.

This presentation reflects the opinion of Green Ash as of the date of issue. This document is not intended for distribution, publication, or use 
in any jurisdiction where such distribution, publication, or use would be unlawful, nor is it directed to any person or entity to which it would 
be unlawful to direct such a document. This presentation is for information purposes only and does not constitute an offer or a 
recommendation to purchase or sell any security. It does not constitute investment research or a research recommendation and is not 
intended for distribution to the public or a large number of persons. The opinions herein do not take into account individual clients’ 
circumstances, objectives, or needs. Before entering into any transaction, each client is urged to consider the suitability of the transaction to 
his particular circumstances and to independently review, with professional advisors as necessary, the specific risks incurred, in particular at 
the financial, regulatory, and tax levels. Before making any final investment decision, investors should read the Prospectus and Key Investor 
Information Document (KIID), available free of charge from www.greenash-partners.com in the Documents section of each fund.

All examples of financial strategies/investments set out in this document are for illustrative purposes only and do not represent future 
performance. The information and analysis contained herein have been based on sources believed to be reliable. However, Green Ash does 
not guarantee their timeliness, accuracy, or completeness, nor does it accept any liability for any loss or damage resulting from their use. All 
information and opinions as well as the prices indicated are subject to change without notice. Past performance is no guarantee of current or 
future returns, and you may consequently get back less than he invested. From time to time the managing executives of Green Ash may 
enter into personal transactions in the securities and strategies discussed in this presentation. The firm has a personal account dealing policy 
that manages such conflicts and ensures the fair treatment of its clients.

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.

FOR SWISS INVESTORS

This document is issued by Green Ash Partners Investment Management Ltd. This document is exclusively intended for qualified investors 
within the meaning of article 10 paragraph 3, 3bis, 3ter and 4 of the Swiss Collective Investment Schemes Act (“CISA”). 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 or financial 
instruments. 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 securities referred to in this document are suitable 
for any particular 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. You should obtain specific 
professional advice before making any investment decision. The value and income of any of the securities or financial instruments 
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 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 a substitute to the full, legal documentation and to any information which investors must obtain from 
their financial intermediaries acting in relation to their investment in the funds mentioned in this document. Please note that none of the 
management company, the registrar and transfer agent, the central administration or the custodian of the relevant fund has independently 
verified any information contained herein and no party makes any representation or warranty as to the accuracy, completeness, or reliability 
of such information. Further information about the fund, its prospectus, its KIIDs and its latest annual and semi-annual report may be 
obtained free of charge, in English language, from the appointed distributors or online at www.greenash-partners.com and UBS Fund 
Services 
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