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HISTORIC PERFORMANCE

2025 +1.70% +0.46% -0.40% +0.77% +11.83%
2024 +0.13% +1.01% +1.02% +0.25% +0.74% -0.66% +1.62% +1.09% +0.49% +0.06% +0.58% +0.02% +9.06%

2023 +1.02% +0.60% -8.14% +0.43% -0.22% -13.57% 9.57% +0.97% +0.16% -0.23% +2.06% +1.13% +2.39%

HAVEN 2022 -0.94% -1.50% +0.24% +0.32% +0.49% +0.34% +0.16% -0.55% +0.17% +0.41% +0.65% -0.16% +34.46%
3o0E 2021 -0.43% +2.30% +2.31% +0.32% +0.50% +0.74% +0.80% +1.03% +0.22% +0.97% -0.17% +1.42% +34.99%

2020 +0.07% -1.21% 2.41% +0.68% +1.80% +1.36% +1.02% +0.90% -0.14% +0.40% +1.61% +0.93% +22.22%

2019 +0.24% +0.32% +0.76% +0.55% +1.24% +0.94% +0.29% -0.16% +0.61% -0.11% +0.18% +0.22% +6.37%

2018 -0.13% +1.55% +0.88% +1.52% +0.82% +0.89% -0.10% +2.12% +0.18% +0.94% +1.50% +10.62%

* Haven Cove Absolute Return Fund launched 1st Feb 2018, reporting official fund administrator NAVs to investors quarterly in 2018 and 2019, and moving to monthly from 2020 onwards. Monthly data for 2018 and 2019 between quarter-ends above is based on internal manager model. Performance is quoted net of all fees and fund expenses, using EUR
share class 2018-2022, USD class 2023 onwards. Latest month performance is based on manager flash.

CCY Class & ISIN MTD YTD Launch Date: 1st February 2018
USD (KYG433751075) 0.91% 2.67% $ Net Liquidation Values Fund: Haven Cove Absolute Return Fund
EUR (KYG4337S1232) 0.85% 2.41% € Fund Manager: Haven Cove Capital Management Limited
GBP (KYG433751497) 0.91% 2.67% £ Liquidity Monthly & Quarterly
Credit, 51%
Monthly Summary: Share Class CCY: EUR/USD/GBP
Volatility on the back of Tariffs reached new highs in April with Exposures Breakdown (Beta vs SXSE) ] USD 70m
“Liberation Tariffs” wiping trillions from US equity indices, followed by . Management Fee: -
large whipsaws later in the month (with main indices moving around as 0.6x
much as 10% in a week) as the market grappled with a 90 day Tariff 05x Performance Fee: 20% with high watermark
pause vs the spectre of a global trade war and recessionary forecasts. 0
’ Portfolio Managers: Nick Greenwood & Ashley Hudd
YTD European outperformance vs the US was severely tested over 02 ] _
the month with certain Tariff affected sectors experiencing severe price 02x i Rl a7
drawdowns. CDS followed risk assets in general with Index 0.1x - .
experienced its largest one day gap wider since Covid-19 hit. v
Long Short Counsel: Schulte, Roth & Zabel / Walkers
Against this background the Fund posted + 0.91%, harvesting carry —- )

- . " redit ® Equity - A . -
and benefiting from holding positions at the short end of the curve Administrator Waystone Administration Solutions (IE) Limited
which remained resilient and did not move in line with other risk n oo

q q q tact: @ 4
assets. The Fund intends to continue holding these short dated e s
positions and collecting carry & roll down up to maturity.
Strictly private & confidential. Not for distribution in whole or part. Professional Investors
only. Data Sources: Haven Cove Capital Management Limited, Bloomberg LLP, IHS Markit.
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Credit Environment: The technical position (i.e. cash inflows to the physical asset class) in short dated . . 2
i . . . s . 1. iTraxx Main 5yr On-The-Run 64 54 18.5%
European Invest.me'nt Grao!e Credit remained strong even during t'hIS mont.hs vqlaﬂhty. Howgver longer 2. Net CS01 heta-adjusted (at-the-money) 0.21% 019% 4%
duration IG Credit did experience some weakness and this is something we will continue to monitor. 3. Net CS01 beta adjusted (in-the-limit) 0.09% 0.08% 5.59%
. ) . ; . . 4. Portfolio Leverage — Long book (vs NAV) - Equity Equivalent Measure 0.62x 0.57x 9.3%

As wnt.h physical cr'edlt, the short er.ld of the CDS cuwe (where the Fund is concentrated) remained resilient e e e T ) e B e e e A i
and did not experience any meaningful moves. This allowed the Fund to perform as carry and roll down 6. Modelled Spread Stress Drawdown (% NAV) 8.8% 7.4% 18.4%
exceeded negative MTM moves, generating positive returns for the month. 7. Unencumbered Cash in Fund 49% 50% 1.2%

. ) N ) . 8. Widest single creditin Long book ELO (Auchan SA) ELO (Auchan SA)

Portfolio: The portfolio remains concentrated in short duration European IG CDS (Dec 25 & Dec 26 9. Cash-efiect JTD loss on widest single credit (% NAV) S 2% ——
maturities), expressed via tranche positions in both ISDA, and CLN (fully-funded) format. 10. Cash-effect JTD loss — average over 10 widest single credits (% NAV) 4.4% 3.0% 43.7%

Outlook: CDS spreads experienced large intra-month swings, ending the month wider. We expect more
volatility as the market continually evaluates the impact of Tariffs and it's very likely that we have moved
away from the tight, range bound levels which we experienced coming into the year.

Against this background, the Fund is well positioned, holding a short dated portfolio that will provide shelter
against wider volatility. The strategy continues to be one of collecting carry and roll down from positions that
are held to maturity.

Month closing spread level of the current On-The-Run iTraxx Main

Estimates the MTM P&L (as NAV %) on the portfolio given a 1bp move wider on the iTraxx Main 5yr On-The-Run. Negative CS01 = Net Long risk, & vice versa.
Estimates the MTM P&L (as NAV %) on the portfolio in a market-stressed scenario given a 1bp move wider on the iTraxx Main 5yr On-The-Run.

Converts Long book into a risk-equivalent Equity Index notional vs NAV (beta-adjusted to SX5E; NB: for iTraxx Main 5y risk-equivalent leverage adjust by 7.5x factor).
Converts Short book into a risk-equivalent Equity Index notional vs NAV (beta-adjusted to SX5E; NB: for iTraxx Main 5y risk-equivalent leverage adjust by 7.5x factor).
iTraxx Main On-The-Run spreads stress wider +50bps, other assets shift as per historical correlation, NAV effect estimated. Please enquire for further details.

Cash in the Fund not currently utilised for margin or investment.

Single credit with the widest 5yr spread in the Fund's long book portfolio.

Represents the realised cash loss on a default of the widest IG name in the portfolio

10. Represents the average realised cash loss on a default amongst the 10 widest IG names in the portfolio.
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SPREAD SENSITIVITY ANALYSIS

Portfolio Leverage - Equity Equivalent Measure
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Notes

1. lllustrates how the NAV changes based on the MTM swings in CDS Index and portfolio leverage.
2. Yellow shaded line shows current position, portfolio leverage (Equity Equivalent measure) at 0.62x, CDS Index at c. 64bps.

CREDIT PORTFOLIO BREAKDOWN

Exposure (“Equity Equivalent”) as % NAV

Index/Tranche Breakdown

Maturity Breakdown Region Breakdown
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Strictly private & confidential. Not for distribution in whole or part. Professional Investors only
Data Sources: Haven Cove Capital Management Limited, Bloomberg LLP, IHS Markit.
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This document has been prepared by Haven Cove Capital Management Limited (“HCCM”), which is authorised and regulated by the UK Financial Conduct Authority (“FCA”). The fund referred to in this document, Haven Cove
Absolute Return Fund (the “Fund”) is defined as “Unregulated Collective Investment Schemes” (“UCIS”) and the promotion of a UCIS either within the UK or from the UK is severely restricted by statute. Consequently, this
document is only made available to professional clients and eligible counterparties as defined by the FCA and also to persons of a kind to whom the Fund may lawfully be promoted by an authorised person by virtue of Section
238(5) of the Financial Services and Markets Act 2000 and COBS 4.12. of the rules of the FCA. Shares in the Fund (“Shares”) should only be purchased by persons with experience of participating in unregulated schemes and any
other person who receives this document should not rely upon it. Any funds managed by HCCM are not being marketed in EU or EEA jurisdictions other than any Approved AIFMD Jurisdiction (as defined below) and any EU or
EEA investor other than an Approved AIFMD Jurisdiction investor who wishes to obtain information on HCCM funds will only be provided any such materials upon receipt by HCCM of an appropriate reverse solicitation request
in accordance with the requirements of the EU AIFM Directive and national law in their home jurisdiction. The following is an "Approved AIFMD Jurisdiction" for the foregoing purposes: the United Kingdom. This document
does not constitute or form part of any offer to issue or sell, or any solicitation of any offer to subscribe or purchase, the Shares, nor shall it or the fact of its distribution form the basis of or be relied on in connection with any
contract therefore. No guarantee or representation is made that the Fund will achieve its investment objective and the value of investments in a Fund may go down as well as up. There is no guarantee that forecasts of
strategies or objectives will be achieved, and actual results may vary materially from forecasts or objectives. Investments in the Fund places an investor's capital fully at risk. The price and value of investments may fluctuate
and investors may lose all or a substantial portion of their investment. Allocations and holdings are subject to change. The mentioned financial instruments are provided for illustrative purposes only and shall not be considered
as a direct offering, investment recommendation or investment advice. Past performance is not indicative of future results.

Prospective investors should consider all of the risks involved in an investment in the Fund and should therefore study the Fund’s prospectus including the description of “Risk Factors” before deciding to invest. Investments are
to be made solely on the terms of the Fund’s prospectus, subscription documents and constitutional documents and no reliance should be placed on the information herein. Prospective investors should take appropriate
investment, legal and accounting advice and inform themselves as to applicable legal requirements, exchange control regulations and taxes in the countries of their citizenship, residence or domicile. The information herein is
subject to updating and further verification and may be amended at any time and HCCM is under no obligation to provide you with an updated version. HCCM has used data and information that it believes to be accurate and
complete as of the date of this document although it should be noted that data provided may be approximate numbers. Neither HCCM nor its employees warrant the accuracy, adequacy or completeness of the information
contained herein and HCCM expressly disclaims liability for errors or omissions in such information. No warranty of any kind implied, express or statutory is given by HCCM or any of its employees in connection with the
information contained therein. Under no circumstances may this document, or any part thereof, be copied, reproduced or redistributed without the express permission of a director of HCCM. This document has been prepared
solely for information purposes and is not an offering memorandum nor any other kind of an offer to buy or sell or a solicitation of an offer to buy or sell any security, instrument or investment product or to participate in any
particular trading strategy. It is not intended and should not be taken as any form of advertising, recommendation or investment advice. Any offering of Shares is made only to qualified investors and only pursuant to the
applicable confidential offering memorandum, which must be read in its entirety. None of the shares, units or interests of the products mentioned in this material have been registered under the US Securities Act of 1933, as
amended (the “Securities Act”), and none of the products mentioned in this material are registered under the US Investment Company Act of 1940, as amended (the “Company Act”). Accordingly, unless an exemption is
available, such shares, units or interests may not be offered, sold or distributed in the United States or to US persons. Any indices and other financial benchmarks shown are provided for illustrative purposes only, are
unmanaged, reflect reinvestment of income and dividends and do not reflect the impact of advisory fees. Investors cannot invest directly in an index. Comparisons to indexes have limitations because indexes have volatility and
other material characteristics that may differ from the Fund(s). For example, a Fund may typically hold substantially fewer (or more) securities than are contained in an index. Indices also may contain securities or types of
securities that are not comparable to those traded by the Fund. Therefore, a Fund’s performance may differ substantially from the performance of an index. Because of these differences, indices should not be relied upon as an
accurate measure of comparison. In addition, data used in the benchmarks are obtained from sources considered to be reliable, but HCCM makes no representations or guarantees with regard to the accuracy of such data. .
The index referenced herein (the “Index”) is the proprietary property of Markit North America, Inc., Markit Indices GmbH, Markit Equities Limited and/or its affiliates (“Index Provider”) and has been licensed for use in
connection with the fund (or other investment vehicle) or securities referenced herein (“Fund”). The Fund is not sponsored, endorsed or promoted by the Index Provider and the Index Provider does not make any warranties or
representations on the accuracy, fitness or purpose or results to be obtained by using the Index and disclaims all liabilities in this regard. The Index provided by IHS Markit is subject to disclaimer currently available here (and as
updated by IHS Markit from time to time): https://ihsmarkit.com/Legal/disclaimers.html and/or in the prospectus for the Fund. In Switzerland shares shall be offered exclusively to qualified investors. The Memorandum,
articles of association and audited annual reports can be obtained free of charge from the Representative. In respect of Switzerland shares offered in Switzerland the place of performance and jurisdiction is the registered
office of the Representative.

This document has been prepared for the information of the person to whom it has been delivered (by or on behalf of the Fund), and may not be reproduced or used for any other purpose.

Registered in England No. 12902478 . Registered office: 23 Berkeley Square, London W1J 6HE UK. © Haven Cove Capital Management Limited
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