
H A V E N
C O V E

Liquid Credit Investing
Summary presentation  |  2026

S t r i c t l y  c o n f i d e n t i a lHaven Cove Capital Management Limited is authorised and regulated by the Financial Conduct Authority



H A V E N   C O V E Strictly confidential  |  1

Haven Cove at a Glance
Liquid credit  |  European Investment Grade  |  Flagship Strategy Returns

14%
Annualised return

since inception

1.49
Sharpe ratio

4.67 Sortino ratio

0.20
Beta vs S&P 500

R2 vs S&P 500 of 18.5%

5.99%
Annualised volatility

3.4% max drawdown

What we do

We sell protection on investment grade European corporate credit when the market overpays for it – and step back when it doesn’t

Rich Opportunity

Credit spreads overpay for 
realised defaults

This premium is large and 
persistent, and we capture it

Flagship Strategy

A proprietary investment framework: 

Increases exposure when rewards 
are high and reduces exposure 

when risks are elevated

Strict Risk Framework

Fixed maturity investments 
with no leverage

Continuous issuer monitoring, and 
strict single name loss limits 

Liquid Asset Class

Exposure to highly liquid Credit 
Default Swaps (CDS) 

Referencing only Investment Grade 
European Corporates

1 2 3 4



H A V E N   C O V E Strictly confidential  |  2

Flagship Strategy – Performance
Net monthly returns since inception, August 2023 – July 2026

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

2026 0.08% -0.08% -0.09% 1.65% 0.92% 0.57% 0.07% 0.43% -0.27% +3.30%* +48.72%

2025 1.01% 0.55% 1.83% 6.24% 3.34% 2.89% 2.13% 1.84% 0.65% 0.48% 0.42% 0.45% +23.96% +43.94%

2024 -0.11% 0.59% 0.62% -0.35% 0.66% -0.29% 2.15% 2.24% 0.74% 0.16% 0.29% 0.85% +7.78% +16.11%

2023 1.39% -2.11% -1.27% 6.93% 2.82% +7.74%* +7.74%

* Partial year.  Cumulative = total return since inception to that year end.

Growth of 100 since inception
Annualised stats since inception

Haven Cove 
Flagship

Bbg Hedge 
Fund

Bbg Global 
Credit

Return 14.03% 10.84% 5.18%

Excess return 8.92% 5.86% 2.20%

Volatility 5.99% 5.16% 6.32%

Downside dev. 1.91% 2.85% 3.99%

Sharpe 1.49 1.14 0.35

Sortino 4.67 2.06 0.55
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The Opportunity
Credit spreads persistently overpay for the defaults that actually occur

iTraxx Main 5y – credit spread vs realised default losses, 2004–2026 (bps)
01 The premium is persistent, large and 

mean-reverting

Spreads constantly exceed realised losses – the gap is the 
reward for liquidity and mark-to-market risk, not default risk

02 With episodes of extreme dislocation

Recurrent instances where spreads spike far beyond any 
plausible default outcome – and then revert 

03 Captured through a proprietary 
investment framework

We continually score the premium, adding exposure when it 
is attractive, reducing exposure when it isn’t. Our risk 
framework has strict controls on liquidity & portfolio risk 

Source: Haven Cove, Bloomberg. Default losses shown as the realised loss component of index spread.

Credit Risk 
Premium 

= 
Credit Spread 

minus Defaults



H A V E N   C O V E Strictly confidential  |  4

Capturing the Opportunity 

1

2

3

4 Targeting Superior & 
Uncorrelated Returns 

Investment Approach

Premium scores high → increase exposure

Premium scores low → decrease exposure

Manage Risk  

• Fixed maturity investments with no leverage - so 
we can hold to maturity, whatever the volatility

• Single name monitoring vs default risk 

Objective 

• Constantly assess the Credit Risk Premium

• Target and monetise the pricing inefficiencies 

Exposure to a hard-to-access asset class with a unique return profile 

Portfolio Construction

Improving conditions → Extend duration: Max returns

Weakening conditions → Reduce duration: Caution

1

2

3

4
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The Flagship Strategy: Portfolio Risk Exposure Since Inception 
We scale up the portfolio size/exposure/risk when the premium is wide, and reduce it when it is tight

Risk Exposure

Credit Spreads

Key:

BOND 

ROUT
TRUMP 

TARIFFS

US / 

IRAN

Track Record: Strategy Exposure vs iTraxx Main 5yr Spreads

Strategy Inception: 

Wide Spreads = Increase

Risk Exposure (70%)

Tighter Spreads = 

Reduce Risk 

Exposure (0%)

Wide Spreads = Increase

Risk Exposure (80%)

Tighter Spreads = 

Reduce Risk 

Exposure (10%)

Wide Spreads = Increase

Risk Exposure (25%)
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Investment Team
Nick and Ashley have worked together for 20 years, building Haven Cove into an award-winning independent investment firm

Nick Greenwood

Co-Founder & Chief Investment Officer

• Cambridge University, MMath 
(triple first), 2006

• Structured Products at Citi and 
Barclays Capital

• Leads investment process and risk 
allocation

Ashley Hudd

Co-Founder & Chief Executive Officer

• Economics & Management, 
Nottingham; CTA (PwC), 2005

• Structured Products at Lehman 
Brothers and Barclays Capital

• Leads firm, investor relations and 
operations

Haven Cove timeline

2012
Joined a multi-family office to head a 
new pod together

2017
Raised capital and launched the first 
Haven Cove fund

2021
Full-scope Fund Manager licence 
obtained from the FCA

2023
Launched the Haven Cove platform: 
Funds, SMAs & Execution
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How to Invest with Haven Cove 
Fund Investment  |  Separately Managed Account  |  Execution & Advisory 

How to invest

Offering Fund 

Liquidity Quarterly

Minimum 100k

Fees 2% on assets invested

Manager/IA Haven Cove

Strategies Flagship

Separately Managed Account 

Daily

10m

Bespoke

Haven Cove

Flagship, Tail Hedge & Bespoke

Execution & Advisory 

Daily

1m

Bespoke

Haven Cove

Bespoke

What we offer

Haven Cove provides investors with three investment options: 

IB Counterparties JPM / BNP / Nomura JPM / BNP / Nomura JPM / BNP / Nomura

Share Class CCY USD/GBP/EUR USD/GBP/EUR USD/GBP/EUR

1 2 3
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Important Information
Please read before relying on any information in this document

Nature of this document This document has been prepared solely for information purposes. It is not an offering memorandum nor any other kind of offer to buy or sell, or a solicitation of 
an offer to buy or sell, any security, instrument or investment product (together the “Securities”), or to participate in any particular trading strategy (each a 
“Strategy”). It is not intended, and should not be taken, as advertising, a recommendation or investment advice. Nothing herein constitutes investment, legal, tax 
or other advice, nor is it to be solely relied on in making an investment or other decision.

Confidentiality This document has been prepared for the information of the person to whom it has been delivered and may not be reproduced or used for any other purpose.

Recipient acknowledgements By accepting this document the recipient acknowledges that it: (a) has such knowledge and experience in financial and business matters that it is capable of 
evaluating the merits, risks and suitability of the Strategies and Securities for its purposes; (b) is solely responsible for evaluating all information provided in 
respect of them; (c) is relying solely on its own advisers to determine the appropriate financial, legal, regulatory, tax and accounting treatment of any investment 
and its suitability; (d) has determined, based on its own independent review and such professional advice as it deems appropriate, that any investment is 
consistent with its financial needs, objectives and condition, and complies with all policies, guidelines and restrictions applicable to it, notwithstanding the clear 
and substantial risks inherent in the Strategies and Securities; and (e) Haven Cove Capital Management Limited has not provided, and will not be deemed to have 
provided, any legal, regulatory, tax or accounting advice, nor accepts any responsibility for the appropriateness of the Securities for the recipient or for their 
performance.

Performance Past performance is not a reliable indicator of future results. Performance figures are shown net of fees unless stated otherwise and are unaudited. The value of 
investments and the income from them can fall as well as rise and investors may not get back the amount invested.

For the full presentation, track record and fund terms

Ashley Hudd, Co-Founder & CEO   |   info@havencove.com   |   +44 (0) 207 764 0722   |   www.havencove.com

Haven Cove Capital Management Limited, 23 Berkeley Square, Mayfair, London W1J 6HE.  FCA firm reference number 937821.

© Haven Cove Capital Management Limited 2026. All rights reserved. Haven Cove Capital Management Limited is authorised and regulated by the Financial Conduct Authority.
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