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Active Directional Strategy

* Long & Short The cyclicality of credit spreads allows a patient investor to generate returns from
both rising & falling markets i.e. from both long & short risk positions.

* Cyclicality The distribution of credit spreads over time is recurrent, and this allows a
probabilistic approach to generate outsized returns

» Contrarian By construction the positions are often contrarian & the returns counter-
correlated — performing well when other risk assets are in distress.
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Activity & Exposure History

o The Active Directional strategy can move between max short (i.e. -100% risk) to max long (i.e. 100% long risk).

o Below shows how the Active Directional strategy has moved its exposures since its live inception, often acting in a
contrarian manner to most other credit market participants.

» Gradually builds short risk during tight spreads, suppressed volatility & overextended market positioning.
» Unwinds short risk & builds long risk during periods of high market volatility & distressed credit spreads.

Active Directional Strategy - Exposure vs Credit Spreads History
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Management Team

Nick & Ashley have worked together in credit & derivative markets for a combined 40 years, managing capital together
for family offices & hedge funds since 2012. They co-founded Haven Cove in 2021.
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Co-Founder & CEO

Nick studied Mathematics at Cambridge
University with a 1%t class Masters (MMath).

Ashley studied Economics & Management
at Nottingham & qualified at PwC (2005).
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DISCLAIMER, DISCLOSURES AND IMPORTANT INFORMATION

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 (together the “Securities”) or to participate in any particular trading strategy (each a “Strategy” and
together the “Strategies™).

It is not intended and should not be taken as any form of advertising, recommendation or investment advice.
Nothing contained herein constitutes investment, legal, tax or other advice nor is it to be solely relied on in making

an investment or other decision.

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 understands and acknowledges the following:

(a) it 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 mentioned herein for its purposes;

(b) is solely responsible for evaluating all information provided to it in respect of the Strategies and

Securities;

(c) is solely responsible for deciding to purchase the Securities and pursuing the Strategies, is relying
solely on its own advisers to determine the appropriate financial, legal, regulatory, tax and accounting
treatment of its investment in the Strategies and Securities and the suitability of the Strategies and

Securities for its investment purposes;

(d) based solely on its own independent review and such professional advice as it has deemed appropriate
under the circumstances, has determined that purchase of the Securities is fully consistent with its financial
needs, objectives and condition, complies and is fully consistent with all policies, guidelines and
restrictions applicable to it, and is fit, proper and suitable for it, notwithstanding the clear and substantial

risks inherent in investing in or holding the Strategies and Securities; and

(e) Haven Cove Capital Limited has not provided or will 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 the performance of the Securities
Authorised and regulated by the FCA. Registered in England No. 12902478 .

Registered office: 23 Berkeley Square, London W1J 6HE UK.

© Haven Cove Capital Management Limited 2026

Haven Cove Capital Management Limited

23 Berkeley Square, London W1J 6HE
E: info@havencove.com
W: www.havencove.com B ™S\
Authorised and regulated by the FCA under FRN937821 Q/

Copyright 2026 © Haven Cove Capital Management Limited


mailto:info@havencove.com
mailto:info@havencove.com
http://www.havencove.com/

	Slide 1: Active Directional Strategy
	Slide 2

