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Sterling shares – 30 June 1,2 Euro shares – 30 June 1,2

2025 4.70% 2025 7.49%
2024 20.09% 2024 11.90%

1 Share price is the bid price. Share price source: Bloomberg

Sterling shares – 30 June 2 Euro shares – 30 June 2

2025 8.15% 2025 6.87%
2024 8.68% 2024 7.56%

2 These are Alterna�ve Performance Measures; refer to pages 48 to 50 for details.

Financial Highlights and Performance Summary

Share price total return 1,2 Dividend Yield 2
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Sterling shares – 30 June 3 Euro shares – 30 June 3

2025 3.73% 2025 3.02%
2024 9.34% 2024 8.86%

NAV total return vs monitored indices

3 These are Alterna�ve Performance Measures; refer to pages 48 to 50 for details.

Sterling shares – 30 June 3 Euro shares – 30 June 3

2025 0.63% 2025 0.24%
2024 (0.65)% 2024 (5.12)%

Financial Highlights and Performance Summary (con�nued)

NAV total return 3 Premium/(Discount) 3
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Chairman’s Statement
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Performance  

With interest rates remaining higher for longer than expected and in par�cular sterling rates 

staying high, CVC Income & Growth Limited (the “Company”), has con�nued to perform well for 

the period ended 30 June 2025, as shown below: 

Sterling shares Euro shares

Share price total return 4 4.70% 7.49%

NAV total return 4 3.73% 3.02%

Dividend yield 4 8.15% 6.87%

Closing premium to NAV 4 0.63% 0.24%

The total return has been driven by a combina�on of strong income genera�on, dynamic asset 

alloca�on and some realised and unrealised capital gains, all underpinned by strong credit 

selec�on from CVC Credit Partners Investment Management Limited (the “Investment Vehicle 

Manager”). 

With this robust performance and a desire for return we have seen exis�ng and new shareholders 

have a more ac�ve interest in the Company and, consequently the Sterling and Euro shares have 

traded closely to, and on occasion at a premium to, NAV during the period and therea�er. During 

the six months ended 30 June 2025, the Company sold 21.5 million GBP shares and 850,000 EUR 

shares from treasury. Since 30 June 2025, there have been 17.5 million Sterling Shares and 1.45 

million Euro shares sold from treasury, increasing the market capitalisa�on of the company to circa 

€312 million as at 25 September 2025.

As at 30 June 2025, 81.5% of CVC European Credit Opportuni�es S.ar.l (the “Investment Vehicle”) 

investments were in floa�ng rate loans. Whilst GBP interest rates are expected to reduce, the 

period over which this will take place has con�nued to be extended. The o� quoted ‘higher for 

longer’, has proved very much to be true. The outlook for Euro interest rates remains uncertain 

with mixed views regarding forward rate trends.

4 These are Alterna�ve Performance Measures; refer to pages 48 to 50 for details.

Current Market Conditions and Outlook  

Broad market condi�ons, geopoli�cs and sen�ment are as vola�le as they have been for decades.  

With daily announcements that could impact world order from the Middle East, through to Russia 

/ Ukraine, China and Taiwan and many other geographies as well as frequently moving trade tariffs 

it’s clear that this instability is here to stay for the near future.  The Investment Vehicle Manager 

con�nues to be vigilant with por�olio construc�on and is monitoring, as far as is prac�cably 

possible, the primary and secondary impacts of these uncertain�es, in par�cular tariffs. 

Given this backdrop and the composi�on of the current investment por�olio, the Investment 

Vehicle Manager and your Board are posi�ve about the next six months’ performance of the 

Company. An indicator of this is the dividend yield of 8.15% and 6.87% for the Sterling and Euro 

shares respec�vely. The Investment Vehicle Manager report incorporated in this document gives 

more detail on the outlook for markets for the remainder of 2025. Naturally, the Board remains on 

alert for signs of economic vola�lity and is keeping a close watch on the poten�al impact of 

relevant global announcements.  More details on the Investment Vehicle Manager’s view on the 

impact of tariffs can be found in the recorded June 2025 webinar at ig.cvcig.com.

Chairman’s Statement 
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Master Fund restructure 

As part of efforts by CVC Credit Partners Performing Credit (“CVC Credit”) to ensure that the 

underlying master fund remains fit for purpose since it was established, a restructuring of the legal 

and regulatory arrangements was undertaken with effect from 1 August 2025.  A new investment 

vehicle5 has been established by CVC Credit. These changes have no impact on the investment 

policy nor any material impact on the ongoing costs of the Company but should allow CVC Credit 

to a�ract new investors into the vehicle more readily which would help grow the assets under 

management. As a result, the Company should benefit from gradual reduc�ons in management 

fee at the Investment Vehicle level as �ered thresholds are reached.  

More details can be found in the RNS announcement issued by the Company on 28 July 2025.

Debt levels  

As at 30 June 2025, the Company had no debt, the amount of debt at the Investment Vehicle level 

can be found on page 48.

Distribution Policy  

On 27 January 2025, the Board announced an increase to its fixed distribu�on policy, raising 

annual dividend targets to 9.25p per Sterling share and 7.25c per Euro share. 

5 CVC Credit Partners Liquid Credit SCA SICAV-RAIF - Compartment 1 - European Credit Opportuni�es Fund, 
which is structured as a sub-fund of an umbrella partnership limited by shares opera�ng as a Reserved 
Alterna�ve Investment Fund incorporated under the laws of Luxembourg.  

As always, I would like to take the opportunity to thank my co-directors, the por�olio management 

team at the Investment Vehicle Manager, and our advisors for their support during the period. I 

would par�cularly like to thank the efforts and contribu�ons of Stephanie Carbonneil who stepped 

down on 21 August 2025 and has provided invaluable experience during her tenure.

Robert Kirkby 
Chairman 
25 September 2025

Chairman’s Statement (continued)
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Investment Vehicle 
Manager’s Report
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The Investment Vehicle Manager presents a review of the underlying Investment Vehicle for the 

period ended 30 June 2025 together with our outlook for the second half of 2025.

I. Performance during the year ended 30 June 2025 
Overall, the Investment Vehicle Manager is pleased with both the NAV and share price 

performance during the six months ended 30 June 2025. The Company’s Sterling shares generated 

a 3.73% NAV return and the Euro shares generated a 3.02% NAV return. The total return has been 

driven by a combina�on of income genera�on and gains on the credit opportuni�es sleeve.  

1. Income generation  

Central banks across the world con�nue to cut interest rates at different paces.  The European 

Central Bank (the “ECB”) has brought base rates down to 2% from a peak of 4.5% in 2023, while 

the Federal Reserve (the “Fed”) and the Bank of England (the “BoE”) have been much slower at 

cu�ng base rates given s�ckier infla�on in both geographies.  As at 30 June 2025, The Fed and the 

BoE had both brought base rates down to 4.25% from a peak of 5.25%, in 2023. Subsequent to the 

period end, the BoE reduced base rates by a further 0.25% to 4%. At the same �me, credit 

spreads6 have �ghtened on the back of manageable default rates, an economy that is holding up 

reasonably well, and very strong demand for credit from both ins�tu�onal and retail investors.  

This has reduced the running yield – or income from 12.4% in December 2024 to 11.8% in June 

2025 for investors in Sterling shares and from 10.8% in December 2024 to 9.7% in June 2025 for 

investors in Euro shares.  The recurring income provided by these yields s�ll covers the dividend 

for both share classes.

6 The spread over base rates for credit instruments.

Investment Vehicle Net Cash Interest Income per Company Share (Annualised) – 
Sterling Shares  

Investment Vehicle Net Cash Interest Income per Company Share (Annualised) – Euro 
Shares  

Investment Vehicle Manager’s Report 
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2. Strong credit selection 

On top of the income genera�on, the Investment Vehicle has also generated strong returns in the 

credit opportuni�es sleeve of the strategy. Some of the largest drivers for the returns in the credit 

opportuni�es sleeve were Doncasters, Tropicana and a collateralised loan obliga�on (“CLO”) 

posi�on.

Doncasters once again delivered strong performance as the company con�nues to deliver on its 

turnaround plan. The Investment Vehicle Manager reduced the overall exposure in the Investment 

Vehicle in the first half of 2025 given the strong performance over the last few years. Tropicana 

was the second best performer as the company re-cut its debt stack and received a new loan 

facility provided by its lenders. The company had struggled with overrunning carve-out costs and 

rising input costs. The new capital structure and improved liquidity gives management some �me 

to execute on its business plan. The third best performer was a CLO posi�on which con�nues to 

generate very strong cash-on-cash returns.

These posi�ve returns were par�ally offset by some losses on a supplier to the telco industry, a 

global en�ty headquartered in Luxembourg.  The company’s largest client is financially 

constrained, while other customers are cu�ng back on capex spend and are going through a de-

stocking exercise.  We exited this posi�on shortly a�er the end of the first half of 2025. The second 

worst performer is a nursing home operator, based in France, which is going through a 

restructuring.  We entered this posi�on in the first quarter of 2025 and see upside to the current 

trading levels over the medium term.  Finally, we also had some nega�ve performance from a 

manufacturing company, a global en�ty headquartered in Switzerland.  We ini�ated a small 

posi�on in late 2024 but sold out in the first quarter of 2025 as performance deteriorated faster 

than an�cipated.

7 Data as at 30 June 2025. All sta�s�cs are unaudited and subject to revision. The informa�on set forth above 
was compiled from sources CVC Credit Partners believes to be reliable; however, CVC Credit Partners makes 
no representa�ons or guarantees hereby with respect to the accuracy or completeness of such data. For 

Attribution by Strategy 7

3. Dynamic portfolio management 

Investment Vehicle Asset Class Allocation 

Asset alloca�on con�nues to be dynamic and the Investment Vehicle Manager can allocate capital 

to the asset class with the best opportuni�es given the flexible mandate. The large majority of the 

Investment Vehicle remains invested in first lien, senior secured loans, with High Yield Bonds being 

the second largest component of the Investment Vehicle. The Investment Vehicle Manager has 

con�nued to increase exposure to High Yield; whilst keeping exposure to CLO securi�es largely 

within the 6-7% range. The 8.3% of ‘Other’ exposure consists mainly of restructured equity 

posi�ons, PIK8 posi�ons and cash.

informa�onal purposes only. Past performance is not an accurate indicator of current or future returns and 
poten�al investors should have no expecta�on that past performance can or will be replicated in the future.

8   Paid in kind.

Investment Vehicle Manager’s Report (continued)
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The Investment Vehicle Manager increased exposure to fixed rate High Yield again in the first half 

of the year, from 14.6% at the start of the year to 17.9% at the end of June 2025, as the ECB 

con�nued to cut rates in the first half of 2025.  

Floating rate vs fixed rate exposure 

9 Source: Bloomberg. Data as at 21 July 2025. 2025 to 2027 data is forecasted.

II. General market outlook for the second half of 2025 
Despite spreads �ghtening, the outlook for European credit in general, and European loans in 

par�cular, remains a�rac�ve.  Economic growth in Europe is expected to remain muted in the near 

term, but should, according to Bloomberg es�mates, start to pick up in 2026.

Western European Real GDP Outlook (YoY%) 9

Western European Inflation Outlook (YoY%) 9

Investment Vehicle Manager’s Report (continued)
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The accelera�on in Western European GDP growth is expected to come from addi�onal fiscal 

s�mulus, such as the NextGenera�onEU programme, a recovery in consumer confidence with 

wage growth outpacing infla�on, and labour market reforms.

Even though credit spreads have �ghtened, the all-in yield on the loan index remains high versus 

historical averages, in par�cular for GBP investors. The weighted average Loan-to-Value on the 

por�olio remains at around 55%, unchanged from 31 December 2024, which provides adequate 

downside protec�on in case the forecasted GDP growth doesn’t come through as expected.

With an expected up�ck in growth for Western Europe, and con�nued strong income on the 

por�olio, the Investment Vehicle Manager con�nues to believe that that credit should be an 

a�rac�ve asset class for the second half of 2025. There are obviously a number of uncertain�es 

out there. These include the tariff nego�a�ons between the US and its key trading partners which 

are on-going and the geopoli�cal tensions in the Middle East and Ukraine which are not ge�ng 

resolved.  We also see enhanced vola�lity in FX markets, commodity markets and government 

bond markets, which could all put pressure on the real economy. However, the senior secured 

nature of the assets we invest in should con�nue to provide strong downside protec�on, while the 

income on the por�olio should con�nue to provide a baseline for the overall returns for credit 

investors.  

Morningstar European Leveraged Loan Index – Historical Default Rates 10

10 Source: Morningstar European Leveraged Loan Index. LTM default rates based on par amount. Data as at 30 
June 2025.

III. Portfolio Composition 
At the end of June 2025, there were 182 different issuers (155 different issues excluding CLO 

posi�ons) in the por�olio of the underlying Investment Vehicle, split 48% / 52% between 

performing credit and credit opportuni�es.  Our largest single name exposure, Doncasters, was 

increased to 5.3% as at 31 December 2024, largely as a result of the increase in price levels.  This 

posi�on was reduced in January 2025 and at the end of January stood at c.3.0% of the NAV. 

Investment Vehicle Manager’s Report (continued)
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The por�olio posi�oning as at 30 June 2025 is shown below: 11

Top 10 Issuers Exposure 

Industry Exposure 12

11 As at 30 June 2025. 

Geographic Exposure 

12 Excludes CLO investments.

Investment Vehicle Manager’s Report (continued)
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Strategy Split 

There are a couple of key themes we con�nue to focus on:

1. Large issuers with liquid capital structures where the underlying Investment Vehicle can trade 

in or out of the position if needed, with c.95% of the portfolio being marked to market and 

readily tradable. 

Weighted Average Borrower Sta�s�cs13

Last twelve months Revenue €2.8 billion

Last twelve months EBITDA €497 million

Total Leverage14 5.6x

Enterprise Mul�ple15 10.4x

Loan to Value16 54%

13 Borrower sta�s�cs shown as a weighted average of the por�olio as at 30 June 2025. Excludes CLO, equity 
and warrant investments.

14 Total debt divided by EBITDA.
15 Enterprise value divided by EBITDA.

2. Focus on senior secured part of the capital structure to ensure downside protection.

Asset Seniority Breakdown 

3. Focus on floating rate exposure. We have marginally increased our exposure to fixed rate high 

yield bonds.  However, for the same risk, credit spreads are generally more attractive in the 

loan market versus the high yield market, and hence we have kept over 81.5% of the fund 

invested in floating rate asset, as the more attractive carry should over the medium term 

offset potential rate cuts. 

Below are some other key characteris�cs for the por�olio as at 30 June 2025:

Por�olio Characteris�cs 17

Current Yield 18 EUR: 9.7%

GBP: 11.8%

Yield to Maturity EUR: 11.3%

GBP: 13.3%

Weighted Average Price 19 93.0

16 Total leverage divided by Enterprise Mul�ple.
17 Por�olio characteris�cs as at 30 June 2025.
18 Includes Investment Vehicle leverage; yield is gross (pre-costs).
19 Average market price of the por�olio weighted against the size of each posi�on.

Investment Vehicle Manager’s Report (continued)
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IV. Conclusion 
We are pleased with the NAV and share price performance in the first half of 2025.  Despite the 

uncertain macro-economic outlook, the Investment Vehicle Manager believes that the asset class 

offers a good combina�on of downside protec�on and elevated all-in yields.  We remain 

comfortable that the holdings in the credit opportuni�es sleeve can provide further capital upside 

in the second half 2025.  With all the macro vola�lity, driven by geopoli�cal tensions, trade wars, 

supply chain issues, FX moves, etc., credit picking will be core to genera�ng con�nued 

outperformance.  The Investment Vehicle Manager believes it is well placed to understand and 

quan�fy credit risk.

We are also pleased with the issuance of 21.5 million Sterling shares and 0.85 million Euro shares 

during the period ended 30 June 2025.  This brings the combined market cap of both Sterling 

shares and Euro shares to €290.8 million and significantly improves the underlying liquidity in the 

shares.

CVC Credit Partners Investment Management Limited
Investment Vehicle Manager

25 September 2025

Pieter Staelens

Partner, Por�olio Manager

Pieter Staelens joined CVC in 2018. He is a member of the Liquid Credit team and based in London. 

Prior to joining CVC, he worked at Janus Henderson Investors in London where he was involved in 

various high yield strategies and a credit long/short strategy.

Pieter is a graduate of the Université Catholique de Louvain in Belgium. He also holds an MSc in 

Finance, Economics and Econometrics from the Cass Business School and an MBA from the 

University of Pennsylvania.

Mitchell Glynn
Managing Director, Assistant Por�olio Manager

Mitchell joined CVC in 2013. Mitchell is a member of the Liquid Credit team and based in London. 

Prior to joining CVC, he was at Neuberger Berman, where he worked as an Associate from 2008 in 

the Non-Investment Grade team responsible for evalua�ng investments across a wide range of 

industries.

Mitchell holds an MSc in Business Economics and Finance from Loughborough University and is a 

CFA Charterholder.

Past performance is not indica�ve of future results. There can be no assurance that the Investment 

Vehicle will be able to implement its investment strategy, achieve its investment objec�ve or avoid 

substan�al losses.

Refer to the Useful Informa�on for Shareholders sec�on (pages 44 to 50) for the Index Disclaimer.

Investment Vehicle Manager’s Report (continued)
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This Execu�ve Report is designed to provide informa�on about the Company’s business and results 

for the period ended 30 June 2025. It should be read in conjunc�on with the Chairman’s 

Statement and the Investment Vehicle Manager’s Report which gives a detailed review of 

investment ac�vi�es for the period and an outlook for the future.  

Corporate summary 

The Company is a closed-ended investment company limited by shares, registered and 

incorporated in Jersey under the Companies (Jersey) Law 1991 on 20 March 2013, with registra�on 

number 112635. The Company’s share capital consists of Sterling Shares and Euro Shares which 

are denominated in Sterling and Euro respec�vely. The Company’s Sterling Shares and Euro Shares 

are listed on the Official List of the UK Lis�ng Authority and admi�ed to trading on the Main 

Market in the Equity Shares (Commercial Companies) (ESCC) category of the London Stock 

Exchange. 

The Company is self-managed as its assets are managed by the Directors of the Company. As at 30 

June 2025, the Directors of the Company had invested the net proceeds from share issues into 

Compartment A of an exis�ng European credit opportuni�es investment vehicle, CVC European 

Credit Opportuni�es S.à r.l., managed by the Investment Vehicle Manager. A new investment 

vehicle, CVC Credit Partners Liquid Credit SCA SICAV-RAIF - Compartment 1 - European Credit 

Opportuni�es Fund was established on 1 August 2025. For further informa�on, refer to the 

Chairman’s Statement and Note 18. 

The Company is a member of the Associa�on of Investment Companies (“AIC”) and the European 

Leverage Finance Associa�on (“ELFA”). The Company is regulated by the Jersey Financial Services 

Commission.

Significant events during the six months ended 30 June 2025 

On 22 May 2025, the Company announced that Stephanie Carbonneil would step down from the 

Board with effect from 21 August 2025. 

Share capital and voting rights 

The Company has two classes of ordinary shares, being Sterling shares and Euro shares. 

Sterling shares Euro shares

Sterling shares 

held in treasury

Euro shares 

held in treasury

30 June 2025 144,766,905 82,538,914 225,710,156 61,499,975

31 December 2024 121,274,157 84,371,105 247,192,784 62,335,905

Each Sterling share holds 1.17 vo�ng rights, and each Euro share holds 1 vo�ng right. 

Sterling 

shares vo�ng 

rights

Euro shares 

vo�ng rights

Total vo�ng 

rights

Sterling 

shares 

percentage of 

vo�ng rights

Euro shares 

percentage 

of vo�ng 

rights

30 June 2025 169,377,279 82,538,914 251,916,193 67.24% 32.76%

31 December 

2024 141,890,764 84,371,105 226,261,869 62.71% 37.29%

During the period ended 30 June 2025, 21,500,000 (31 December 2024: 3,100,000) Sterling 

treasury shares and 850,000 (2024: nil) Euro treasury shares were issued and; 17,369 (31 

December 2024: 2,759,549) Sterling shares and 14,064 (31 December 2024: 9,588,202) Euro 

shares were redeemed as part of the tender mechanism and subsequently held by the Company in 

the form of treasury shares. During the period, no (30 June 2024: none) Sterling shares were 

converted into Euro shares and 2,668,127 (30 June 2024: 717,304) Euro shares were converted 

into 2,010,117 (30 June 2024: 562,179) Sterling shares.

Executive Report 
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Purpose 
The Company is an investment company and its scope is restricted to that ac�vity. In that context, 

the Company’s purpose is to provide investors with sustainable long-term returns by inves�ng in a 

diversified por�olio of principally European corporate debt, held via the Investment Vehicle.

Investment objective 

The Company’s investment objec�ve is to provide shareholders with regular income returns and 

capital apprecia�on from a diversified por�olio of predominantly senior secured loans and other 

sub-investment grade corporate credit investments, held via the Investment Vehicle.

Investment policy 

The Company’s investment policy is to invest, via the Investment Vehicle, predominantly in debt 

instruments issued by companies across various industries domiciled, or with material opera�ons, 

in Western Europe. These investments are mainly focused on the senior secured obliga�ons of 

such companies, but investments are also made across the capital structure of such companies. 

As at 30 June 2025, the Company invested all its assets, save for a working capital balance, in the 

Investment Vehicle. The investment policy and the Investment Vehicle’s investment limits can be 

found on the Company’s website: h�ps://ig.cvc.com/overview/investment-policy/.

20 Stephanie Carbonneil resigned from the Board on 21 August 2025.

Directors’ interests 

The Directors held the following shares in the Company:

Number of Sterling shares held

Director

As at

30 June

2025

As at

31 December

2024

Robert Kirkby 80,822 61,660

Stephanie Carbonneil 20 57,006 36,763

Philip Braun 44,041 21,520

Esther Gilbert 26,661 19,726

Vanessa Neill 31,445 31,445

Between 1 July 2025 and 25 September 2025, the following shares were acquired by Directors:

Director Date Number of Sterling shares

Vanessa Neill 28 July 2025 9,750

No Director has any interest in any contract to which the Company is a party.

Executive Report (continued)
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Principal Risks and Uncertainties 

When considering the distribu�on policy and total return of 

the Company, the Directors take account of the risks which 

have been taken in order to achieve that return. During the 

period, the Directors carried out a robust assessment of the 

principal and emerging risks facing the Company, including 

those which would threaten its business model, future 

performance, solvency or liquidity. 

Since the publica�on of the Company’s Annual Financial 

Report for the year ended 31 December 2024, there have 

been material presenta�onal changes to the Company’s 

principal risks and uncertain�es in order to ensure they are 

easier to understand for our investors. A list of the principal 

risks and emerging risks is set out below. 

Executive Report (continued)

Board
Overall responsibility for risk management

Management
Engagement
Commi�ee

Audit
Commi�ee

Oversight of
service providers

Investment
Vehicle

performance 

Administrator 
and other 

service providers 

Risk iden�fica�on

Strategy

Risk assessment

Principal risks iden�fied based on 
risks that are the most likely and 

would have the most impact and are 
disclosed below

Documentation 

Controls 

Mi�ga�on

Assigning controls to the relevant 
service providers

Impact

Likelihood

Trend

Risk document maintained and each 
risk reviewed at quarterly Board 

mee�ngs

Monitoring of Controls

Updates from the relevant service 
providers at each quarterly Board 

mee�ng

Review of documenta�on provided 
by the relevant service providers

Risk management framework
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Executive Report (continued)

Impact Trend Impact Trend Impact Trend

Likelihood Likelihood Likelihood

Overview of the risk

Adverse macroeconomic condi�ons, may have a material adverse 

effect on both the Company and the underlying por�olio companies to 

which the Investment Vehicle is exposed.

Overview of the risk

The Investment Vehicle invests predominantly in sub-investment grade 

corporate issuers and therefore credit risk is greater than would be the 

case with investments in investment grade issuers.

Overview of the risk

The risk the Company doesn’t meet its stated dividend target, leading 

to a decrease in demand for the shares, the increased risk of tenders 

and reputa�onal damage.

Key advisers?

 Investment Vehicle Manager

 Distribu�on and Investment Rela�ons Adviser

 Brokers

Key advisers?

 Investment Vehicle Manager

Key advisers?

 Investment Vehicle Manager

 Administrator

Mi�ga�ng controls

Regular updates from service providers and key advisers as to 

geopoli�cal and macroeconomic factors and the poten�al impact on 

the Company and underlying por�olio.

Mi�ga�ng controls

The Investment Vehicle Manager is tasked with managing credit risk of 

the Investment Vehicle and has internal controls and repor�ng that 

supports this.  The Investment Vehicle Manager reports quarterly to 

the Board on their performance as well as any risks they envisage from 

the por�olio against some agreed key performance indicators (“KPI's”).

Mi�ga�ng controls

Investment vehicle manager

Processes in place for preparing and verifying the data used to 

calculate the proposed annual dividend target.

The monitoring processes in place to check that the projec�ons behind 

the annual dividend target are being met, with updates provided to 

the board at quarterly board mee�ngs on this, together with forward 

interest rate expecta�ons. 

Geopoli�cal and macroeconomic factors Credit risk Dividend target risk
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Impact Trend Impact Trend

Likelihood Likelihood

Overview of the risk

The risk that the demand for the Company’s shares falls, causing the share discount to increase 

and resul�ng in an increased risk of tenders. 

Overview of the risk

The performance of the Investment Vehicle Manager is cri�cal to the ul�mate performance of the Company.

Key advisers?

 Distribu�on and Investor Rela�ons Adviser

 Brokers

Key advisers?

 Investment Vehicle Manager

Mi�ga�ng controls

Proac�vely holding regular conversa�ons with shareholders/poten�al shareholders.

Proac�vely iden�fying any factors which may trigger a fall in demand for shares.

Quarterly reports received from the Distribu�on and Investor Rela�ons Advisers and Brokers.

Ac�ve monitoring of the discount at which the Company’s shares trade.

Monthly share register analysis.

Quarterly webinars offered to all shareholders in which they can raise queries or comments.

Mi�ga�ng controls

Weekly and monthly NAV performance sheets received from the Investment Vehicle Manager.

Monthly factsheet prepared by the Investment Vehicle Manager.  

Performance against agreed KPIs reported at each quarterly Board mee�ng. 

Verbal update on performance provided by the Investment Vehicle Manager at each quarterly board mee�ng. 

The Company may be exposed to addi�onal risks not disclosed above or within the Half Yearly Financial Report as they are not considered by the Board to be principal or emerging risks. The Company 

assesses risks, and the mi�ga�on thereof, on an ongoing basis and as part of its formal business risk assessment process. 

Executive Report (continued)
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Going concern 

Under the Lis�ng Rules, the AIC Code of Corporate Governance ("AIC Code") and applicable 

regula�ons, the Directors are required to sa�sfy themselves that it is reasonable to assume that 

the Company is a going concern as at the date of approval of the interim condensed financial 

statements.

In making this assessment, the Directors have reviewed the Company’s budget and cash flow 

forecast for the next 12 months from the date of approval of the financial statements. The 

assessment also incorporates stress tes�ng, including evalua�ng the impact on the Company if it 

received applica�ons to redeem shares in the next 12 months up to the maximum allowable under 

the tender mechanism. On the basis of this review, and a�er making due enquiries, the Directors 

have a reasonable expecta�on that the Company has adequate resources to con�nue in 

opera�onal existence for the period to 25 September 2026, being a period of twelve months from 

the date of approval of the interim condensed financial statements. 

Related parties 

There have been no material changes to related party transac�ons since those described in the 

Annual Financial Report for the year ended 31 December 2024. Refer to note 17 for informa�on on 

related party transac�ons.

Sustainability and the environmental, social and governance (“ESG”) approach 

The Board detailed the approach to responsible investment and ESG for the Company in the 

Annual Financial Report for the year ended 31 December 2024 and it remains relevant for the six 

months ended 30 June 2025.

Executive Report (continued)
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The Directors are responsible for preparing the Half Yearly Financial Report in accordance with 

applicable Jersey law and regula�ons.

The Directors confirm to the best of their knowledge that:

 the unaudited interim condensed financial statements within the Half Yearly Financial Report 

have been prepared in accordance with IAS 34 – Interim Financial Reporting, as adopted by 

the European Union (“EU”) and give a true and fair view of the assets, liabilities, financial 

position and profit or loss of the Company as at 30 June 2025, as required by the Financial 

Conduct Authority’s Disclosure Guidance and Transparency Rule (“DTR”) 4.2.4R; and 

 the Chairman’s Statement, the Investment Vehicle Manager’s Report, the Executive Report 

and the notes to the interim condensed financial statements include a fair review of the 

information required by: 

a. DTR 4.2.7R, being an indication of important events that have occurred during the six 

months ended 30 June 2025 and their impact on the unaudited interim condensed 

financial statements; and a description of the principal risks and uncertainties for the 

remaining six months of the year; and 

b. DTR 4.2.8R, being related party transactions that have taken place during the six months 

ended 30 June 2025 and that have materially affected the financial position or 

performance of the Company during that period. 

Robert Kirkby
Chairman

25 September 2025

Philip Braun
Audit Commi�ee Chairman

Directors’ Statement of Responsibilities 
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Conclusion  

We have been engaged by CVC Income & Growth Limited (the “Company”) to review the 

condensed set of financial statements in the half-yearly financial report for the six months ended 

30 June 2025 which comprises the Condensed Statement of Comprehensive Income, the 

Condensed Statement of Financial Posi�on, the Condensed Statement of Changes in Net Assets, 

the Condensed Statement of Cash Flows and the related notes 1 to 19 to the Condensed Financial 

Statements. We have read the other informa�on contained in the half yearly financial report and 

considered whether it contains any apparent misstatements or material inconsistencies with the 

informa�on in the condensed set of financial statements. 

Based on our review, nothing has come to our a�en�on that causes us to believe that the 

condensed set of financial statements in the half-yearly financial report for the six months ended 

30 June 2025 is not prepared, in all material respects, in accordance with Interna�onal Accoun�ng 

Standard (IAS) 34 – “Interim Financial Repor�ng” as adopted by the European Union and the 

Disclosure Guidance and Transparency Rules of the United Kingdom’s Financial Conduct Authority.

Basis for Conclusion 

We conducted our review in accordance with Interna�onal Standard on Review Engagements 2410 

(UK) "Review of Interim Financial Informa�on Performed by the Independent Auditor of the En�ty" 

(ISRE) issued by the Financial Repor�ng Council. A review of interim financial informa�on consists 

of making enquiries, primarily of persons responsible for financial and accoun�ng ma�ers, and 

applying analy�cal and other review procedures. A review is substan�ally less in scope than an 

audit conducted in accordance with Interna�onal Standards on Audi�ng (UK) and consequently 

does not enable us to obtain assurance that we would become aware of all significant ma�ers that 

might be iden�fied in an audit. Accordingly, we do not express an audit opinion.

As disclosed in note 2, the annual financial statements of the Company are prepared in accordance 

with Interna�onal Financial Repor�ng Standards (IFRS) as adopted by the European Union. The 

condensed set of financial statements included in this half-yearly financial report has been 

prepared in accordance with Interna�onal Accoun�ng Standard (IAS) 34 – “Interim Financial 

Repor�ng” as adopted by the European Union. 

Conclusions Relating to Going Concern 

Based on our review procedures, which are less extensive than those performed in an audit as 

described in the Basis for Conclusion sec�on of this report, nothing has come to our a�en�on to 

suggest that management have inappropriately adopted the going concern basis of accoun�ng or 

that management have iden�fied material uncertain�es rela�ng to going concern that are not 

appropriately disclosed. 

This conclusion is based on the review procedures performed in accordance with this ISRE, 

however future events or condi�ons may cause the en�ty to cease to con�nue as a going concern.

Responsibilities of the directors 

The directors are responsible for preparing the half-yearly financial report in accordance with the 

Disclosure Guidance and Transparency Rules of the United Kingdom's Financial Conduct Authority. 

In preparing the half-yearly financial report, the directors are responsible for assessing the 

company’s ability to con�nue as a going concern, disclosing, as applicable, ma�ers related to going 

concern and using the going concern basis of accoun�ng unless the directors either intend to 

liquidate the company or to cease opera�ons, or have no realis�c alterna�ve but to do so.

Auditor’s Responsibilities for the review of the financial information  

In reviewing the half-yearly report, we are responsible for expressing to the Company a conclusion 

on the condensed set of financial statements in the half-yearly financial report. Our conclusion, 

including our Conclusions Rela�ng to Going Concern, are based on procedures that are less 

extensive than audit procedures, as described in the Basis for Conclusion paragraph of this report.

Use of our report  

This report is made solely to the company in accordance with guidance contained in Interna�onal 

Standard on Review Engagements 2410 (UK) "Review of Interim Financial Informa�on Performed 

by the Independent Auditor of the En�ty" issued by the Financial Repor�ng Council. To the fullest 

extent permi�ed by law, we do not accept or assume responsibility to anyone other than the 

company, for our work, for this report, or for the conclusions we have formed.

Ernst & Young LLP
London

25 September 2025

Independent Review Report 
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For the six months ended 30 June 2025 21

Notes

Six months 

ended

30 June 2025

(Unaudited)

€’000

Six months 

ended

30 June 2024

(Unaudited)

€’000

Income

Investment revenue 3 12,426 13,692

Tender fee revenue 3 - 52

Bank interest revenue 51 61

Net (loss)/gain on financial assets held at fair value 

through profit or loss

7 (2,021) 9,402

Foreign exchange (loss)/gain on financial assets held 

at fair value through profit or loss

7 (6,975) 3,452

Foreign exchange gain/(loss) on ordinary shares 13 6,941 (3,482)

Other net foreign currency exchange gain through 

profit or loss

42 34

10,464 23,211

Expenses

Opera�ng expenses 4 (851) (835)

(851) (835)

Profit before finance costs and taxa�on 9,613 22,376

21 The notes on pages 31 to 42 form an integral part of these condensed financial statements.

Notes

Six months 

ended

30 June 2025

(Unaudited)

€’000

Six months 

ended

30 June 2024

(Unaudited)

€’000

Finance costs

Dividends paid 14 (12,009) (12,455)

(Loss)/profit before taxa�on (2,396) 9,921

Taxa�on - -

(Decrease)/increase in net assets a�ributable to 

shareholders from opera�ons

(2,396) 9,921

Return per Sterling share (Sterling equivalent) 15 £0.0442 £0.1012

Return per Euro share 15 €0.0311 €0.0872

All items in the above statement are derived from con�nuing opera�ons. 

The Company has no items of other comprehensive income.

Condensed Statement of Comprehensive Income 
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As at 30 June 2025 22

Notes

30 June 2025

(Unaudited)

€’000

31 December 

2024

(Audited)

€’000

Assets

Financial assets held at fair value through profit 

or loss

7 280,413 266,762

Receivables 9 8,530 -

Prepayments 66 61

Cash and cash equivalents 1,356 1,605

Total assets 290,365 268,428

Liabili�es

Payables 10 316 190

Total liabili�es excluding net assets a�ributable 

to

shareholders

316 190

Net assets a�ributable to shareholders 13 290,049 268,238

Total liabili�es 290,365 268,428

The interim condensed financial statements on pages 28 to 42 were approved by the Board of 

Directors on 25 September 2025 and signed on its behalf by:

Robert Kirkby Philip Braun
Chairman Chair of the Audit Commi�ee

22 The notes on pages 31 to 42 form an integral part of these condensed financial statements.

For the six months ended 30 June 2025 (Unaudited) 22

Notes

Net assets 

a�ributable to 

shareholders 

€’000

As at 1 January 2025 268,239

Issuance of ordinary shares and subscrip�ons arising from 

conversion of ordinary shares

13 34,041

Redemp�on payments arising on conversion and tender of 

ordinary shares

13 (2,894)

Decrease in net assets a�ributable to shareholders from 

opera�ons

(2,396)

Net foreign currency exchange loss on ordinary shares 13 (6,941)

As at 30 June 2025 290,049

For the six months ended 30 June 2024 (Unaudited) 22

Notes

Net assets 

a�ributable to 

shareholders 

€’000

As at 1 January 2024 249,949

Issuance of ordinary shares and subscrip�ons arising from 

conversion of ordinary shares

13 1,499

Redemp�on payments arising on conversion and tender of 

ordinary shares

13 (6,370)

Increase in net assets a�ributable to shareholders from opera�ons 9,921

Net foreign currency exchange gain on ordinary shares 13 3,482

As at 30 June 2024 258,481

Condensed Statement of 
Financial Position 

Condensed Statement of 
Changes in Net Assets 
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For the six months ended 30 June 2025 23

Notes

Six months 
ended

30 June 2025
(Unaudited)

€’000

Six months 
ended

30 June 2024
(Unaudited)

€’000

Cash flows from opera�ng ac�vi�es

(Loss)/profit before taxa�on 24 (2,396) 9,921

Adjustments to reconcile profit before taxa�on 
to net cash flows:

̵ Net loss/(gains) on financial assets held at 
fair value through profit or loss

7 2,021 (9,402)

̵ Foreign exchange loss/(gains) on financial 
assets held at fair value through profit or 
loss

7 6,975 (3,452) 

̵ Foreign currency exchange (gains)/loss on 
ordinary shares

13 (6,941) 3,482

̵ Dividends paid 14 12,009 12,455

̵ Foreign exchange gain on transla�on of cash 
and cash equivalents

(42) (34)

Changes in working capital:

̵ Increase in receivables and prepayments (5,067) (3)

̵ Increase in payables 126 40

Net cash provided by opera�ng ac�vi�es 6,685 13,007

23 The notes on pages 31 to 42 form an integral part of these interim condensed financial statements.
24 Includes cash receipts rela�ng to income distribu�ons of €12,425,872 (30 June 2024: €13,692,435), bank 

interest of €50,585 (30 June 2024: €60,933) and tender fee revenue of €348 (30 June 2024: €52,308).
25 Cash flows arising from the subscrip�on and redemp�ons of financial assets above do not include 

subscrip�ons and redemp�ons arising from the conversion of PECs of €(2,821,703) (30 June 2024: 

Notes

Six months 
ended

30 June 2025
(Unaudited)

€’000

Six months 
ended

30 June 2024
(Unaudited)

€’000

Cash flows from inves�ng ac�vi�es

Purchase and subscrip�ons of financial assets 
held at fair value through profit or loss 25

7 (22,679) (790)

Proceeds from redemp�on of financial assets 
held at fair value through profit or loss 25

7 - 5,569

Net cash (used in)/provided by inves�ng 
ac�vi�es

(22,679) 4,779

Cash flows from financing ac�vi�es

Proceeds from issuance of ordinary shares 26 13 27,751 768

Payments from redemp�on of ordinary shares 26 13 (39) (5,667)

Dividends paid 14 (12,009) (12,455)

Net cash provided by/(used in) financing 
ac�vi�es

15,703 (17,354)

Net (decrease)/increase in cash and cash 
equivalents in the period 

(291) 432

Effect of exchange rate changes on cash and cash 
equivalents

42 34

Cash and cash equivalents at beginning of the 
period 

1,605 1,436

Cash and cash equivalents at the end of the 

period 

1,356 1,902

€(1,787,070)) and €2,854,213 (30 June 2024: €1,759,221), respec�vely, as these transac�ons have no 
associated cash flow.

26 Cash flows arising from the issuance and redemp�on of ordinary shares above does not include 
subscrip�ons and redemp�ons arising from conversion of ordinary shares of €2,821,703 (30 June 2024: 
€730,506) and €(39,339) (30 June 2024: €(702,657)), respec�vely, as these transac�ons have no associated 
cash flow.

Condensed Statement of Cash Flows 
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1. General informa�on

The Company was incorporated on 20 March 2013 and is registered in Jersey as a closed-

ended investment company, with registra�on number 112635. The Company’s Sterling 

shares and Euro shares were admi�ed to the Official List of the UK Lis�ng Authority (“UKLA”) 

and admi�ed to trading on the Main Market of the London Stock Exchange on 25 June 2013.

The Company’s registered address is IFC1, The Esplanade, St Helier, Jersey, JE1 4BP.

2. Accoun�ng policies

The Annual Financial Report is prepared in accordance with the Disclosure Guidance and 

Transparency Rules of the Financial Conduct Authority and with Interna�onal Financial 

Repor�ng Standards (“IFRS”) as adopted by the European Union which comprise standards 

and interpreta�ons approved by the Interna�onal Accoun�ng Standards Board, and 

interpreta�ons issued by the Interna�onal Financial Repor�ng Standards Interpreta�ons 

Commi�ee as approved by the Interna�onal Accoun�ng Standards Board which remain in 

effect. The Half Yearly Financial Report has been prepared in accordance with Interna�onal 

Accoun�ng Standards (IAS) 34 – Interim Financial Repor�ng as adopted by the European 

Union. The Half Yearly Financial Report has also been prepared using the same accoun�ng 

policies applied for the year ended 31 December 2024 Annual Financial Report, which was 

prepared in accordance with IFRS. The Company has not adopted any other standard, 

interpreta�on or amendment that has been issued but is not yet effec�ve.

Several amendments and interpreta�ons became effec�ve for the first �me in 2025, however 

they do not have an impact on the condensed interim financial statements.

Cri�cal accoun�ng es�mates and judgements

The prepara�on of financial statements in conformity with IFRS requires the Company to 

make judgements, es�mates and assump�ons that affect items reported in the Statement of 

Financial Posi�on and Statement of Comprehensive Income and the disclosure of con�ngent 

liabili�es at the date of the financial statements. It also requires management to exercise its 

judgement in the process of applying the Company’s accoun�ng policies.

Significant accoun�ng judgements

Classifica�on of ordinary shares as a financial liability

During the April 2025 AGM, shareholders reapproved a suspension restric�on that allows the 

Directors, in their sole discre�on, to alter or suspend the tender mechanism. This restric�on 

allows the Directors to respond to sudden changes in market condi�ons and the 

macroeconomic climate more generally. The Directors’ power is limited by clauses in the 

circular which limit the circumstances under which such discre�on can be exercised only in 

rela�on to material and adverse changes in market condi�ons and the macroeconomic 

environment. 

The Board believes it is appropriate to classify the ordinary shares as a financial liability 

under IAS 32 – Financial Instruments: Presenta�on (“IAS 32”) rather than equity as their 

interpreta�on of ‘suspend’ is to delay the facility tenders, not to cancel or avoid them 

permanently. As such, the obliga�on to honour redemp�on requests is delayed rather than 

negated and the Company has a contractual obliga�on to deliver cash and does not have the 

uncondi�onal right to avoid paying such cash.

This posi�on has been further supported by legal correspondence whereby the Company’s 

legal counsel has confirmed the Directors do not have unfe�ered ability to cancel a tender 

under the facility and could only use their powers in extreme circumstances (e.g. global 

pandemics and poli�cal unrest etc.) which would not violate the contract between the 

Directors and the shareholders in rela�on to the facility. In the circular, the Company has 

commi�ed to the tender mechanism as a key feature and, therefore, if the Directors’ powers 

are read in the context of the other representa�ons in the documents, there is an obliga�on 

to deliver cash and the Directors do not have the uncondi�onal right to avoid paying such 

cash. As such, classifica�on of the ordinary shares as a liability is deemed appropriate. 

Func�onal and presenta�onal currency

The Company’s func�onal currency is the Euro, which is the currency of the primary 

economic environment in which it operates. The Company’s performance is evaluated and its 

liquidity is managed in Euros. Therefore, the Euro is considered the currency that most 

faithfully represents the economic effects of the underlying transac�ons, events and 

condi�ons. The financial statements are presented in Euros, except where otherwise 

indicated, and are rounded to the nearest thousand. 

Notes to the Condensed Financial Statements 
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2. Accoun�ng policies (con�nued)

Significant accoun�ng judgements (con�nued)

Significant accoun�ng es�mates

Valua�on of financial assets

Valua�on of financial assets is considered a significant es�mate and is monitored by the 

Board to ensure that judgements, es�mates and assump�ons made, and methodologies 

applied are appropriate and in accordance with IFRS 13. The Board believes that it is 

appropriate to measure the PECs at the NAV of the investments held at the Investment 

Vehicle, adjusted for discount for lack of liquidity, if necessary, as the underlying investments 

held at the Investment Vehicle are held at fair value. As such the Board applies judgement to 

determine the liquidity adjustment necessary in the relevant financial period. Please refer to 

note 2.4(c) of the 2024 Annual Report for details regarding fair value es�ma�on of financial 

assets.

Climate change

In preparing the interim condensed financial statements, the Directors have considered the 

impact of climate change on the Company’s interim condensed financial statements and in 

par�cular in rela�on to climate change related issues affec�ng any of the issuers in which the 

Investment Vehicle invests, which is advised to the Board regularly by the Investment Vehicle 

Manager. The Directors will con�nue to monitor the risks emana�ng from climate change, 

including reputa�onal risk.

2.1 Going concern

The Directors have reviewed the Company’s budget and cash flow forecast for the next 12 

months from the date of approval of the financial statements The assessment also 

incorporates stress tes�ng, including evalua�ng the impact on the Company if it received 

applica�ons to redeem shares in the next 12 months up to the maximum allowable under 

the tender mechanism. On the basis of this review, and a�er making due enquiries, the 

Directors have a reasonable expecta�on that the Company has adequate resources to 

con�nue in opera�onal existence for the period to 25 September 2026, a period of twelve 

months from the date of approval of the condensed interim financial statements, being the 

period of assessment covered by the Directors. Accordingly, they con�nue to adopt the going 

concern basis in preparing the financial statements.

2.2 Segmental repor�ng

The Directors view the opera�ons of the Company as one opera�ng segment, being the 

investment business. All significant opera�ng decisions are based upon analysis of the 

Company’s investments as one segment. The financial results from this segment are 

equivalent to the financial results of the Company as a whole, which are evaluated regularly 

by the Board with insight from the Investment Vehicle Manager.

2.3 Seasonality of opera�ons

The Company’s opera�ons are not seasonal in nature. As such, its performance is not subject 

to seasonal fluctua�ons.

3. Investment and Tender fee revenue 

Investment revenue

Investment revenue primarily relates to quarterly income distribu�ons received from the 

Investment Vehicle based on income returns and capital apprecia�on from a diversified 

por�olio of sub-investment grade debt instruments. The Company is en�tled to receive 

income distribu�ons every quarter, which will equate to not less than 75% of the net income 

of the Company’s investment in the Investment Vehicle. Investment revenue is recognised in 

the Statement of Comprehensive Income when the Company’s right to such income is 

established.

Tender fee

The tender price pursuant to the Company’s tender mechanism is calculated based on the 

NAV per share (i) as at the final business day of the month of September; or (ii) as at the final 

business day of the month of March, or such other date as the Directors in their absolute 

discre�on may determine from �me to �me) minus 1.0% of the reference price (the 

reference price being the NAV at a predetermined date), which is retained by the Company. 

The Company recognises retained redemp�on proceeds of 1% as tender fee revenue. 

During the period, 17,369 (30 June 2024: 2,545,798) Sterling shares and 14,064 (30 June 

2024: 2,251,521) Euro shares were tendered by shareholders, which generated tender fee 

income of €348 (30 June 2024: €52,308).

Notes to the Condensed Financial Statements (continued)
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3. Investment and Tender fee revenue (con�nued)

Refer to note 13 for further details on the tender mechanism.

4. Opera�ng expenses

Six months ended

30 June 2025

(Unaudited) 

€’000

Six months ended

30 June 2024

(Unaudited) 

€’000

Administra�on fees 127 121

Directors’ fees (see note 6) 165 175

Advisor fees 81 79

Regulatory fees 34 29

Audit fees 50 47

Non-audit fees paid to the auditor 18 15

Legal and professional fees 205 139

Registrar fees 52 42

Brokerage fees 39 37

Trustee fees 5 5

Marke�ng fees 27 36

Prin�ng fees 17 16

Insurance fees 11 11

Website costs 14 10

Sundry expenses 6 73

Total opera�ng expenses 851 835

Non-audit fees

Non-audit fees relate to interim review services. 

27 Robert Kirkby assumed the role of Chairman following the re�rement of Richard Boléat on 30 April 2024.

Trustee fees

Trustee fees relate to fees paid to the trustee of the CCPEOL Purpose Trust (“Trust”) which 

facilitates the conversion of treasury shares as further described in note 13, should there be a 

need, in the event that insufficient treasury shares exist for a par�cular share class. As the 

Trust was not engaged to convert treasury shares during the period ended 30 June 2025, the 

Trust did not earn any commission fee income for providing such services and only received 

trustee fees.

5. Finance costs

Dividends paid

Refer to note 14 for further informa�on on dividends paid.

6. Directors’ fees and interests

Table of Directors’ Remunera�on

Director Role(s) Six months 

ended

30 June 2025 

Six months 

ended

30 June 2024

Robert 

Kirkby 27

Chairman £34,890 

(€41,408) 

£28,125 

(€32,622)

Philip Braun Chair of the Audit Commi�ee £26,390 

(€31,316)

£25,525 

(€29,579)

Stephanie 

Carbonneil28

Chair of the Nomina�on and 

Remunera�on Commi�ee and 

Senior Independent Director 

£26,415 

(€31,345)

£25,525 

(€29,579)

Esther 

Gilbert 

Chair of the Management 

Engagement Commi�ee

£25,765 

(€30,574)

£24,875 

(€28,818)

Vanessa 

Neill 

Chair of the ESG Commi�ee £25,765 

(€30,574)

£24,875 

(€28,818)

Richard 

Boléat 27

Chairman n/a £22,605 

(€26,163)

28 Stephanie Carbonneil resigned from the Board a�er the repor�ng period on 21 August 2025. 

Notes to the Condensed Financial Statements (continued)
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6. Directors’ fees and interests (con�nued)

Directors receive the above fees for their commitment as Directors. All addi�onal fees are for 

addi�onal responsibili�es and �me commitments. The Directors are also reimbursed for their 

expenses on an ad hoc basis.

No other remunera�on or compensa�on was paid or is payable by the Company during the 

year to any of the Directors.

There has been no change to the Company’s remunera�on policy during the period ended 30 

June 2025.

On 24 October 2024, the Nomina�on and Remunera�on Commi�ee undertook its annual 

review of the fees paid to the Directors and compared these with the fees paid by reasonably 

comparable listed companies. The Nomina�on and Remunera�on Commi�ee concluded that 

Director fees should increase by 4.0% in line with the Jersey Retail Price Index, effec�ve 1 

January 2025, with no change proposed to the addi�onal fees for Commi�ee chairs or SID. 

Refer to note 4 for details of total Directors’ fees during the period ended 30 June 2025 and 

30 June 2024. Director’s fees are paid gross of any taxes and expenses incurred by each 

Director are included within sundry expenses within note 4.

Robert Kirkby acts as the Enforcer of the Trust. Refer to note 13 for further detail.

Refer to page 18 for shares held by the Directors as at 30 June 2025.

7. Financial assets held at fair value through profit or loss 

30 June 2025

(Unaudited) 

€’000

31 December 2024

(Audited) 

€’000

Preferred Equity Cer�ficates (“PECs”) – 

Unquoted investment

280,413 266,762

The PECs are valued taking into considera�on a range of factors including the audited NAV of 

the Investment Vehicle as well as available financial and trading informa�on of the 

Investment Vehicle and of its underlying por�olio; the price of recent transac�ons of PECs 

redeemed and advice received from the Investment Vehicle Manager; and such other factors 

as the Directors, in their sole discre�on, deem relevant in considering a posi�ve or nega�ve 

adjustment to the valua�on.

Refer below for reconcilia�on of number of equity cer�ficates of PECs from 1 January 2024 to 

30 June 2025:

Sterling PECs 

(in thousands)

Euro PECs 

(in thousands)

As at 1 January 2024 117,073 95,576

Subscrip�ons 3,145 -

Share conversions 2,881 (3,592)

Contractual tenders (2,760) (9,406)

As at 31 December 2024 120,339 82,578

Subscrip�ons 15,949 97

Share conversions 2,024 (2,612)

As at 30 June 2025 138,312 80,063

Fair value hierarchy 

IFRS 13 ‘Fair Value Measurement’ (“IFRS 13”) requires an analysis of investments valued at 

fair value based on the reliability and significance of informa�on used to measure their fair 

value.

The Company categorises its financial assets and financial liabili�es according to the 

following fair value hierarchy detailed in IFRS 13, that reflects the significance of the inputs 

used in determining their fair values:

Level 1: Quoted market price (unadjusted) in an ac�ve market for an iden�cal instrument.

Level 2: Valua�on techniques based on observable inputs, either directly (i.e. as prices) or 

indirectly (i.e. derived from prices). This category includes instruments valued using quoted 

market prices in ac�ve markets for similar instruments; quoted prices for iden�cal or similar 

instruments in markets that are considered less than ac�ve; or other valua�on techniques 

where all significant inputs are directly or indirectly observable from market data.
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7. Financial assets held at fair value through profit or loss (con�nued)

Fair value hierarchy (con�nued)

Level 3: Valua�on techniques using significant unobservable inputs. This category includes all 

instruments where the valua�on technique includes inputs not based on observable data and 

the unobservable variable inputs have a significant effect on the instrument’s valua�on. This 

category includes instruments that are valued based on quoted prices for similar instruments 

where significant unobservable adjustments or assump�ons are required to reflect 

differences between the instruments.

As at 30 June 2025

(Unaudited) 

Level 1 

€’000

Level 2 

€’000

Level 3 

€’000

Total 

€’000

Financial assets - measured at fair value

Financial assets held at fair value through 

profit or loss

- - 280,413 280,413

Financial liabili�es – for which fair value 

is disclosed

Ordinary shares 29 291,526 - - 291,526

As at 31 December 2024

(Audited) 

Level 1 

€’000

Level 2 

€’000

Level 3 

€’000

Total 

€’000

Financial assets - measured at fair value

Financial assets held at fair value through 

profit or loss

- - 266,762 266,762

Financial liabili�es - for which fair value is 

disclosed

Ordinary shares 29 263,729 - - 263,729

The fair value of investments is assessed on an ongoing basis by the Board.

29 As disclosed in note 2, the Company classifies its ordinary shares as financial liabili�es held at amor�sed 
cost. Please note for disclosure purposes only, ordinary shares have been disclosed at fair value using the 
quoted price in accordance with IFRS 13.

Due to the short-term nature of the payables, their carrying amount is considered to be the 

same as their fair value.

The carrying amount of cash and cash equivalents is considered to be the same as their fair 

value.

Level 3 reconcilia�on 

The following table shows a reconcilia�on of all movements in the fair value of financial 

assets held at fair value through profit or loss categorised within Level 3.

30 June 2025 (Unaudited) €’000

Balance as at 1 January 2025 266,762

Purchases 22,679

Subscrip�ons arising from conversion 2,822

Redemp�on proceeds arising from conversion (2,854)

Net loss on financial assets held at fair value through profit or loss (2,021)

Foreign exchange loss on financial assets held at fair value through 

profit or loss

(6,975)

Balance as at 30 June 2025 280,413

Net loss on financial assets held at fair value through profit or loss 

for the six month period ended 30 June 2025

(8,996) 30

During the six months ended 30 June 2025, there were no reclassifica�ons between levels of 

the fair value hierarchy.

30 This amount includes the net loss on financial assets held at fair value through profit or loss of €2,021,357 
and the foreign exchange loss on financial assets held at fair value through profit or loss of €6,975,342.
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7. Financial assets held at fair value through profit or loss (con�nued)

Level 3 reconcilia�on (con�nued)

31 December 2024 (Audited) €’000

Balance as at 1 January 2024 248,600

Purchases 4,248

Subscrip�ons arising from conversion 3,766

Redemp�on proceeds arising from conversion (3,724)

Redemp�on proceeds arising from tenders (13,578)

Net gain on financial assets held at fair value through profit or loss 20,218

Foreign exchange gain on financial assets held at fair value through 

profit or loss

7,232

Balance as at 31 December 2024 266,762

Net gain on financial assets held at fair value through profit or loss 

for the year ended 31 December 2024

27,450 31

During the year ended 31 December 2024, there were no reclassifica�ons between levels of 

the fair value hierarchy.

Quan�ta�ve informa�on of significant unobservable inputs – Level 3 – PECs

Descrip�on

30 June 2025

(Unaudited) 

€’000

Valua�on 

technique Unobservable input

Input 

used

PECs 280,413 Adjusted NAV Discount for lack of 

liquidity

0%

31 This amount includes the net gain on financial assets held at fair value through profit or loss of €20,217,647 
and the foreign exchange gain on financial assets held at fair value through profit or loss of €7,232,559. 

Descrip�on

31 December 2024

(Audited) 

€’000

Valua�on 

technique Unobservable input

Input 

used

PECs 266,762 Adjusted NAV Discount for lack of 

liquidity

0%

The Board believes that it is appropriate to measure the PECs at the NAV of the investments 

held at the Investment Vehicle, adjusted for discount for lack of liquidity, if necessary, as the 

underlying investments held at the Investment Vehicle are held at fair value. The Investment 

Vehicle’s underlying investments are predominantly traded (circa 95%) and liquid at the 

Investment Vehicle level. The Board has concluded that no adjustment was necessary in the 

current period (31 December 2024: none), given that the PECs have not been redeemed at a 

price below the NAV during current and prior periods.

The NAV of the Investment Vehicle a�ributable to each PEC unit is €1.2841 (31 December 

2024: €1.3146).

Sensi�vity analysis to significant changes in unobservable inputs within Level 3 hierarchy – 
Level 3 – PECs

The significant unobservable inputs used in the fair value measurement categorised within 

Level 3 of the fair value hierarchy together with a quan�ta�ve sensi�vity analysis as at 30 

June 2025 and compara�ve are as shown below:

As at 30 June 2025 (Unaudited)

Descrip�on Input Sensi�vity used Effect on fair value 

€’000

PECs Discount of lack of liquidity 3% (8,412)
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7. Financial assets held at fair value through profit or loss (con�nued)

Sensi�vity analysis to significant changes in unobservable inputs within Level 3 hierarchy – 

Level 3 – PECs (con�nued)

As at 31 December 2024 (Audited)

Descrip�on Input Sensi�vity used Effect on fair value 

€’000

PECs Discount of lack of liquidity 3% (8,003)

The sensi�vity applied in the analysis above reflects the possible impact of the worst case 

scenario in the 0-3% (2024: 0-3%) range that is applicable to the discount for lack of liquidity. 

This level of change is considered to be reasonably possible based on observa�on of current 

market condi�ons and historical trends that do not suggest the possibility of a more than 3% 

decline in the redemp�on value when compared to the NAV. Refer to note 2.4 of the 2024 

Annual Financial Report for valua�on methodology of PECs. 

8. Financial assets and liabili�es at fair value through profit or loss – (for the Investment 

Vehicle)

Informa�on on the investment holding of the Company at the Investment Vehicle level, 

which is provided by the Investment Vehicle Manager, can be found in the Useful Informa�on 

for Shareholders sec�on. 

9. Receivables

€’000

30 June 2025

(Unaudited)

31 December 

2024

(Audited)

Amounts due from ordinary share issuances 3,468 -

Amounts due from subscrip�on of PEC32 5,062 -

Total receivables 8,530 -

32 Funds were transferred to the Investment Vehicle during the period and the subscrip�on of Sterling and 
Euro PEC cer�ficates se�led post period end. 

10. Payables

30 June 2025

(Unaudited) 

€’000

31 December 2024

(Audited) 

€’000

Legal and professional fees 109 33

Audit fees 67 35

Administra�on fees 29 22

Other payables 111 100

Total payables 316 190

11. Con�ngent liabili�es

As at 30 June 2025, the Company had no con�ngent liabili�es or commitments (31 December 

2024: none).

12. Stated capital

Number of

shares

30 June 2025

(Unaudited)

Stated capital

30 June 2025

(Unaudited)

€’000

Number of

shares

30 June 2024

(Unaudited)

Stated capital

30 June 2024

(Unaudited)

€’000

Management 

shares

2 - 2 -

Management shares

Management shares are non-redeemable, have no par value and no vo�ng rights, and also 

no profit allocated to them for the earnings per share calcula�on.
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13. Ordinary shares

Number of

shares

30 June 2025

(Unaudited)

Stated capital

30 June 2025

(Unaudited)

€’000

Number of

shares

30 June 2024

(Unaudited)

Stated capital

30 June 2024

(Unaudited)

€’000

Sterling 

shares

144,766,905 188,133 117,532,538 153,032

Euro 

shares

82,538,914 83,500 93,584,928 95,264

Total 227,305,819 33 271,633 34 211,117,466 33 248,296 34

 30 June 2025 Total 

(Unaudited) €’000

30 June 2024  Total 

(Unaudited) €’000

Opening balance 247,427 249,685

Issue of ordinary shares 35 31,219 768

Subscrip�ons arising from share 

conversion of ordinary shares

2,822 731

Redemp�on payments arising from 

conversion of ordinary shares

(2,855) (703)

Redemp�on payments arising from 

tenders of ordinary shares

(39) (5,667)

Foreign currency exchange (loss)/gain on 

ordinary shares

(6,941) 3,482

Closing balance 271,633 248,296

The Company has two classes of ordinary shares, being Sterling shares and Euro shares. 

Each Sterling share holds 1.17 vo�ng rights, and each Euro share holds 1 vo�ng right.

33 Excludes 225,710,156 (30 June 2024: 249,479,033) Sterling shares and 61,499,975 (30 June 2024: 
54,999,224) Euro shares held as treasury shares.

34 Excludes increase of €18,415,861 (30 June 2024: increase of €10,184,950) rela�ng to net assets a�ributable 
to shareholders from opera�ons since incep�on.

As at 30 June 2025, the Company had 370,477,061 Sterling shares in issue (inclusive of 

225,710,156 treasury shares) (31 December 2024: 368,466,941 (inclusive of 247,533,235 

treasury shares)) and 144,038,889 Euro shares (inclusive of 61,499,975 treasury shares) (31 

December 2024: 146,707,010 (inclusive of 62,335,905 treasury shares)). 

Sale of treasury shares

During the period ended 30 June 2025, 21,500,000 (30 June 2024: 600,000) Sterling treasury 

shares were sold at a simple average price of £1.1930 (30 June 2024: £1.1288) and 850,000 

Euro treasury shares (30 June 2024: nil) were sold at a simple average price of €1.0917 (30 

June 2024: nil).

Refer to Note 18 for details on treasury share sales subsequent to the repor�ng period.

Share conversions

At the first Business Days of January and July of each year (each first Business Day of January 

or July of each year being a "Share Conversion Calcula�on Date"), shareholders can convert 

shares of any class into shares of any other class (of which shares are in issue at the relevant 

�me) by giving not less than 10 business days' no�ce to the Company in advance of such 

Share Conversion Calcula�on Date, either through submission of the relevant instruc�on 

mechanism (for shareholders holding shares in uncer�ficated form) or through submission of 

a share conversion no�ce and the return of the relevant share cer�ficate to the Company's 

registrars. This mechanism is subject to regulatory considera�ons.

35 1 million shares and 1.5 million shares were sold from treasury on 27 June 2025 and 30 June 2025 
respec�vely. The total considera�on of €3,467,674 was outstanding as at 30 June 2025 as se�lement was 
due subsequent to the period end on 1 July 2025 and 2 July 2025. Refer to note 9 for further details.
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13. Ordinary shares (con�nued)

Share conversions (con�nued)

Such share conversion will be effected on the basis of the ra�o of the last reported NAV per 

share of the class of shares held (calculated in Euro less the costs of effec�ng such share 

conversion and adjusted to reflect the impact of adjus�ng any currency hedging 

arrangements and taking account of any dividends resolved to be paid), to the last reported 

NAV per share of the class of shares into which they will be converted (also calculated in 

Euro, and each as at the relevant share Conversion Calcula�on Date) in each case, for the 

avoidance of doubt, such Net Asset Value per share shall be calculated inclusive of accrued 

income.

During the period, no (30 June 2024: none) Sterling shares were converted into Euro shares 

and 2,668,127 (30 June 2024: 717,304) Euro shares were converted into 2,010,117 (30 June 

2024: 562,179) Sterling shares. 

Treasury share convertor mechanism 

The purpose of the Company establishing the Trust is the facilita�on of the conversion of 

treasury shares by the incorpora�on of a company, the Conversion SPV Limited (“Conversion 

Vehicle”), which would purchase treasury shares from the Company, convert them into 

shares of the other currency denomina�on and sell those converted shares back to the 

Company. Refer to note 11 of the 2024 Annual Report for further details regarding the 

treasury share convertor mechanism.

The treasury share convertor mechanism was not u�lised during the periods ended 30 June 

2025 or 30 June 2024.

Tender mechanism

The Company has established a tender mechanism that enables shareholders to tender their 

shares in the Company in accordance with a stated contracted mechanism.

The Directors believe that the Company’s tender mechanism provides shareholders with 

addi�onal liquidity when compared with other listed closed-ended investment companies. 

The offer of the Company’s tender mechanism is subject to annual shareholder approval and 

subject to the terms, condi�ons and restric�ons as set out in the prospectus.

There is an op�on for tendering shareholders to tender shares for placing with third-party 

investors as an alterna�ve to having the shares repurchased by the Company. By par�cipa�ng 

in the placing, shareholders can realise their shares and receive the considera�on on for all 

successfully placed shares up to 10 weeks earlier than the considera�on on payable for 

shares repurchased by the Company pursuant to the relevant tender. Such an outcome will 

depend on the extent to which Winterflood Securi�es Limited iden�fies investors willing to 

buy the shares at a price per share which is equal to or higher than the floor price set by the 

Company. Shares not placed successfully will be repurchased in the same way as they would 

be under the current tender terms and condi�ons.

This sec�on should be read in conjunc�on on with the amended and restated tender terms 

and condi�ons which are available on the Company's website.

It is important to note that tenders, if made, are con�ngent upon certain factors including, 

but not limited to, the Company’s ability to finance tender purchases through submi�ng 

redemp�on requests to the Investment Vehicle to redeem a pro rata amount of Company 

Investment Vehicle interests.

Factors, including restric�ons at the Investment Vehicle level on the amount of PECs which 

can be redeemed, may mean that sufficient Company Investment Vehicle interests cannot be 

redeemed and, consequently, tender purchases in any given period may be scaled back on a 

pro rata basis.

In the absence of the availability of the tender mechanism, shareholders wishing to realise 

their investment in the Company will be required to dispose of their shares on the stock 

market. Accordingly, shareholders’ ability to realise their investment at any par�cular price 

and/or �me may be dependent on the existence of a liquid market in the shares. Liquidity 

risks associated with the tender mechanism are set out in note 7.2 of the 2024 Annual 

Financial Report.

During the period 17,369 (30 June 2024: 2,545,798) Sterling shares and 14,064 (30 June 

2024: 2,251,521) Euro shares were redeemed under the tender mechanism and 

subsequently held by the Company in the form of treasury shares. Treasury shares do not 

carry any right to a�end or vote at any general mee�ng of the Company. In addi�on, the 

tender mechanism and periodic share conversions are not available in respect of treasury 

shares.
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13. Ordinary shares (con�nued)

Ad hoc purchase of shares

In addi�on to the tender mechanism, the Directors seek annual shareholder approval to 

grant them the power to make ad hoc market purchases of shares. If such authority is 

subsequently granted, the Directors will have complete discre�on as to the �ming, price and 

volume of shares to be purchased. Shareholders should not place any reliance on the 

willingness or ability of the Directors so to act. Refer to note 2 for detail on cri�cal accoun�ng 

judgements regarding the classifica�on of ordinary shares as a financial liability.

14. Dividends

The ordinary shares of each class carry the right to receive all income of the Company 

a�ributable to such class of ordinary share, and to par�cipate in any distribu�on of such 

income made by the Company and within each such class such income shall be divided pari 

passu among the shareholders in propor�on to the shareholdings of that class.

Refer below for amounts recognised as dividend distribu�ons to ordinary shareholders in the 

periods ended 30 June 2025 and 30 June 2024.

Period

Amount per 

share

£’000 

equivalent €’000

Quarter 4 2024 – Sterling shares £0.033038 4,238 5,032

Quarter 4 2024 – Euro shares €0.020486 1,674

Quarter 1 2025 – Sterling shares £0.023125 3,218 3,821

Quarter 1 2025 – Euro shares €0.018125 1,482

Total for the period ended 30 June 2025 12,009

Quarter 4 2023 – Sterling shares £0.041250 4,928 5,768

Quarter 4 2023 – Euro shares €0.022500 2,156

Quarter 1 2024 – Sterling shares £0.020625 2,422 2,834

Quarter 1 2024 – Euro shares €0.018125 1,697

Total for the period ended 30 June 2024 12,455

Refer to note 18 for further informa�on on dividends made subsequent to the repor�ng 

period.

15. Return per share

30 June 2025 

(Unaudited) 

£ equivalent

30 June 2025 

(Unaudited) 

€

30 June 2024 

(Unaudited) 

£ equivalent

30 June 2024 

(Unaudited) 

€

Sterling shares

Profit before finance 

costs and taxa�on (in 

thousands)

5,911 11,998

Profit before finance 

costs and taxa�on (in 

thousands)

7,052 14,086

Weighted average 

number of ordinary 

shares

133,689,427 133,689,427 118,589,552 118,589,552

Return per share 0.0442 0.0528 0.1012 0.1188

Euro shares

Profit before finance 

costs and taxa�on (in 

thousands)

- 2,561 - 8,289

Weighted average 

number of ordinary 

shares

- 82,246,909 - 95,051,603

Return per share -        0.0311 - 0.0872
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16. NAV per ordinary share

30 June 2025 

(Unaudited) 

£ equivalent 

30 June 2025

(Unaudited) 

€

31 December 

2024 (Audited) 

£ equivalent 

31 December 

2024 (Audited) 

€

Sterling shares

NAV (in 

thousands)

171,911 200,293 145,588 175,943

Number of 

shares in issue36

144,766,905 144,766,905 121,274,157 121,274,157

NAV per 

ordinary share

1.1875 1.3836 1.2005 1.4508

Euro shares

NAV (in 

thousands)

- 89,756 - 92,296

Number of 

shares in issue 36

- 82,538,914 - 84,371,105

NAV per 

ordinary share

- 1.0874 - 1.0939

17. Related party disclosure

The Directors are en�tled to remunera�on for their services and all Directors hold Sterling 

shares in the Company. Refer to note 6 for further detail.

No transac�ons between the Company and the Trust and Conversion Vehicle occurred during 

the period ended 30 June 2025.

Robert Kirkby acts as the Enforcer of the Trust, a business purpose trust established under 

Jersey law and se�led by the Company. The posi�on is not remunerated.

18. Material events a�er the Condensed Statement of Financial Posi�on date

Management has evaluated subsequent events for the Company through 25 September 

2025, the date the condensed interim financial statements were available to be issued and 

36 excludes shares held in treasury.

has concluded that the material events listed below do not require adjustment in the 

condensed interim financial statements.

Director appointments

On 21 August 2025, Stephanie Carbonneil stepped down from the Board, Esther Gilbert was 

appointed Senior Independent Director and Vanessa Neill appointed as Chair of the 

Nomina�on and Remunera�on Commi�ee from that date. The Board are not currently 

intending to recruit a new director to replace Stephanie Carbonneil. 

Issue of Equity

From 1 July 2025 to 25 September 2025, 17,500,000 Sterling treasury shares at a simple 

average price of £1.1928 and 1,450,000 Euro treasury shares at a simple average price of 

€1.0909 were sold.

Director share purchases

The following shares were purchased by the Directors:

Director Date Number of Sterling 

shares

Price per share

Vanessa Neill 28 July 2025 9,750 £1.1948

Company update 

The Company operates within a ‘master-feeder’ fund structure. The Company is a ‘feeder’ 

fund and its net assets are invested into a ‘master fund’, being the Investment Vehicle.
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18. Material events a�er the Condensed Statement of Financial Posi�on date (con�nued)

Company update (con�nued)

CVC Credit Partners Investment Management Limited ("CVC Credit Partners"), has made  

certain changes to the master-feeder structure which it is believed will, over �me, be 

beneficial for all investors in the Investment Vehicle. In summary:

 a new investment vehicle, CVC Credit Partners Liquid Credit SCA SICAV-RAIF - 

Compartment 1 - European Credit Opportuni�es Fund (the "New RAIF Vehicle"), which is 

structured as a sub-fund of an umbrella partnership limited by shares opera�ng as a 

Reserved Alterna�ve Investment Fund incorporated under the laws of Luxembourg has 

been established by CVC Credit Partners;

 the New RAIF Vehicle has the same investment policy as the Investment Vehicle in 

substance and has adopted the same investment limits and restric�ons (including 

percentage limits) as those of the exis�ng Investment Vehicle, ensuring alignment with 

the Company's investment policy;

 as well as inves�ng in the Investment Vehicle, the New RAIF Vehicle may invest directly 

into assets in accordance with its investment policy.

CVC Credit Partners offered the investors in the Investment Vehicle to either remain invested 

in the Investment Vehicle or to exchange their interests in the Investment Vehicle for 

interests in the corresponding share class of the New RAIF Vehicle. The Company exchanged 

its interests in the Investment Vehicle for interests in the New RAIF Vehicle on 1 August 2025. 

The New RAIF Vehicle has in effect become the ‘master fund’ in which the Company invests 

and the New RAIF Vehicle in turn, has become ini�ally the majority investor (and with an 

inten�on and expecta�on to become the sole investor) in the Investment Vehicle.

Dividend Declara�on

On 31 July 2025, the Company declared a dividend of £0.023125 per Sterling Share and 

€0.018125 per Euro share that was paid on 29 August 2025.

Results of placings in respect of September 2025 Tender

On 15 August 2025, the Company announced that it received tender applica�ons for the 

semi-annual tender process in respect of the September 2025 Tender. 75,704 Sterling shares 

and 4,740 Euro shares were tendered for repurchase by the Company. 6,467 Sterling shares 

and 1,530 Euro shares were tendered for placing with third party investors. The shares 

tendered for placing with third party did not meet the de minimis threshold and were 

deemed to have been tendered for repurchase by the Company.

Proposals to authorise the Board to issue new shares and no�ce of Extraordinary General 

Mee�ng (“EGM”)

On 23 September 2025, the Company announced it had published a circular to convene an 

EGM to allow shareholders to consider and, if thought fit, approve the issue, or sale from 

treasury, on a non-pre-emp�ve basis of up to such number of new shares that represents in 

total 20 per cent. of the Company's issued share capital (excluding any shares held in 

treasury) as at the close of the EGM .

19. Controlling party

In the Directors’ opinion, the Company has no ul�mate controlling party.
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Investment Vehicle portfolio 

The following informa�on regarding the Investment Vehicle has been included for informa�onal 

purposes only. 

Investment Vehicle Information 

The informa�on in this sec�on, as provided by the Investment Vehicle Manager, relates to the 

investment holding of the Company at the Investment Vehicle level. This sec�on also provides the 

categorising of these assets according to the fair value hierarchy in accordance with IFRS 13 and 

detailing the quan�ta�ve informa�on of significant unobservable inputs of the Level 3 investments 

held. These disclosures have been included to provide an insight to shareholders of the asset class 

mix held by the Investment Vehicle. 

Financial assets and liabilities at fair value through profit or loss  

As at 30 June 2025, the Company held a 42.11% (31 December 2024: 42.25%) interest in the net 

assets of the Investment Vehicle. This disclosure has not been appor�oned according to the 

Company’s pro rata share of net assets, as the Board believes doing so would be misleading and 

would not be an accurate representa�on of the Company’s investment in the Investment Vehicle. 

Refer to the Useful Informa�on for Shareholders sec�on of the 2024 Annual Financial Report for 

details on the Investment Vehicle valua�on process for level 3 investments.

Financial instruments recognised at fair value 

30 June 2025 Level 1 Level 2 Level 3 Total

 Financial assets €’000 €’000 €’000 €’000

Equity securi�es

Equi�es and warrants - - 4,473 4,473

Debt securi�es

Corporate bonds and other debt securi�es 211,836 473,718 96,832 782,386

CLOs - - 59,624 59,624

Deriva�ve financial instruments

Forward currency contracts - 4,737 - 4,737

Financial instruments recognised at fair value 

30 June 2025 Level 1 Level 2 Level 3 Total

 Financial assets €’000 €’000 €’000 €’000

Total financial assets at fair value through 

profit or loss

211,836 478,455 160,929 851,220

The carrying amounts of financial assets and financial liabili�es at amor�sed cost and PECs 

con�nued to approximate their fair values as at 30 June 2025.

Financial instruments recognised at fair value 

31 December 2024 Level 1 Level 2 Level 3 Total

 Financial assets €’000 €’000 €’000 €’000

Equity securi�es

Equi�es and warrants - - 4,593 4,593

Debt securi�es

Corporate bonds and other debt securi�es 150,458 418,848 177,022 746,328

CLOs - - 47,523 47,523

Deriva�ve financial instruments

Forward currency contracts - - - -

Total financial assets at fair value through 

profit or loss

150,458 418,848 229,138 798,444
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31 December 2024 Level 1 Level 2 Level 3 Total

Financial liabili�es €’000 €’000 €’000 €’000

Deriva�ve financial instruments

Forward currency contracts - 4,364 - 4,364

Total financial liabili�es at fair value 

through profit or loss 

- 4,364 - 4,364

The carrying amounts of financial assets and financial liabili�es at amor�sed cost and PECs 

con�nued to approximate their fair values as at 31 December 2024.

Transfers between Level 2 and Level 3  

As at 30 June 2025, there were investments reclassified from Level 2 to Level 3 having a market 

value of EUR 3.3 million (31 December 2024: EUR 10.2 million). There were investments 

reclassified from Level 3 to Level 2 having a market value of EUR 36.0 million (31 December 2024: 

EUR 11.3 million).

Level 3 reconciliation  

The following table shows a reconcilia�on of all movements in the fair value of financial 

instruments categorised within Level 3 between the beginning and the end of the repor�ng 

period/year.

Equi�es and 

Warrants

€’000

Corporate 

bonds and 

other debt 

securi�es

€’000

CLOs

€’000

Total

€’000

Balance as at 1 January 2024 15,534 140,548 46,882 202,964

Total gains in statement of 

comprehensive income during the 

year

2,176 20,074 1,159 23,409

Purchases/subscrip�ons - 59,186 27,552 86,738

Equi�es and 

Warrants

€’000

Corporate 

bonds and 

other debt 

securi�es

€’000

CLOs

€’000

Total

€’000

Sales/redemp�ons (13,117) (41,685) (28,070) (82,872)

Transfers into and out of Level 3 - (1,101) - (1,101)

Balance as at 31 December 2024 4,593 177,022 47,523 229,138

Total gains/(losses) in statement of 

comprehensive income during the 

year

(120) (6,168) 880 (5,408)

Purchases/subscrip�ons - 13,492 13,950 27,442

Sales/redemp�ons - (54,856) (2,729) (57,585)

Transfers into and out of Level 3 - (32,658) - (32,658)

Balance as at 30 June 2025 4,473 96,832 59,624 160,929

Total unrealised gains at 31 

December 2024 included in 

statement of comprehensive income 

for assets held at the end of the year

1,412 20,394 1,246 23,052

Total unrealised losses and gains at 

30 June 2025 included in statement 

of comprehensive income for assets 

held at the end of the year

(120) (13,714) 871 (12,963)
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Quantitative information of significant unobservable inputs – Level 3  

Descrip�on

30 June

2025

€’000

Valua�on 

technique Unobservable input

Range 

(weighted 

average)

Equi�es and 

warrants

4,473 Broker quotes 

/ other 

methods

Discount to broker 

quotes / valua�on 

method

N/A

Corporate bonds 

and other debt 

securi�es

18,569 Discounted 

Cash Flow

Yield 7.66% – 

10.66%

Corporate bonds 

and other debt 

securi�es

15,001 Earning 

mul�ple

Market mul�ples 7.8x – 7.8x

Corporate bonds 

and other debt 

securi�es

63,262 Broker quotes 

/ other 

methods

Cost of market 

transac�ons / 

management 

informa�on

N/A

CLOs 59,624 Broker quotes 

/ other 

methods

Specific valua�ons of 

the industry: expert 

valua�on

N/A

Descrip�on

31 December 

2024

€’000

Valua�on 

technique Unobservable input

Range 

(weighted 

average)

Equi�es and 

warrants

4,532 Broker quotes 

/ other 

methods

Discount to broker 

quotes / valua�on 

method

N/A

Equi�es and 

warrants

61 Earnings-

mul�ple 

Market mul�ples 6.3x – 6.3x

Corporate 

bonds and 

other debt 

securi�es

20,607 Discounted 

Cash Flow

Yield 9.32% – 

14.06%

Corporate 

bonds and 

other debt 

securi�es

156,415 Broker quotes 

/ other 

methods

Cost of market 

transac�ons / 

management 

informa�on

N/A

CLOs 47,523 Broker quotes 

/ other 

methods

Specific valua�ons of 

the industry: expert 

valua�on

N/A

The board of the Investment Vehicle and CVC Credit Partners Investment Services Management 

Limited (“CPIM”) have valued the CLO posi�ons at bid-price as at 30 June 2025 and 31 December 

2024 and 31 December 2024, as they believe this is the most appropriate value for these posi�ons. 

The board of the Investment Vehicle and CPIM believe that where certain credit facili�es are 

classified as Level 3 due to limited number of broker quotes, there is s�ll sufficient suppor�ng 

evidence of liquidity to value these at an undiscounted bid price. 

The above categorisa�on and descrip�ons of valua�on technique and unobservable inputs, 

including ranges, may vary year-on-year due to changes or evolu�ons in valua�on techniques as 

well as the addi�on or removal of posi�ons due to trade ac�vity or transfers to or from Level 3.
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Sensitivity analysis to significant changes in unobservable inputs within Level 3 hierarchy – Level 3  

The significant unobservable inputs used in the fair value measurement categorised within Level 3 

of the fair value hierarchy together with a quan�ta�ve sensi�vity analysis as at 30 June 2025 and 

31 December 2024 are as shown below:

30 June 2025

Descrip�on Input

Sensi�vity 

used

Effect on fair value 

€’000

Equi�es and warrants Discount to broker 

quotes / valua�on 

method

20% 1,450 / (1,450)

Corporate bonds and other 

debt securi�es

Yield 2.5% (1,159) / 1,322

Corporate bonds and other 

debt securi�es 

Market mul�ples 0.5x 1,227 / (1,219)

Corporate bonds and other 

debt securi�es 

Cost of market 

transac�ons / 

management 

informa�on

10% 6,326 / (6,326)

CLOs Specific valua�ons of 

the industry: expert 

valua�on

20% 11,925 / (11,925)

31 December 2024

Descrip�on Input

Sensi�vity 

used

Effect on fair value 

€’000

Equi�es and warrants Discount to broker 

quotes / valua�on 

method

20% 1,461 / (1,462)

Equi�es and warrants Market mul�ples 1x 48 / (48)

Corporate bonds and other 

debt securi�es 

Yield 2.5% (801) / 878

Corporate bonds and other 

debt securi�es 

Cost of market 

transac�ons / 

management 

informa�on

10% 15,642 / (15,642)

CLOs Specific valua�ons of 

the industry: expert 

valua�on

20% 9,505 / (9,505)

The above categorisa�ons, unobservable inputs and use of sensi�vi�es may vary year-on-year due 

to changes or evolu�ons in valua�on techniques as well as the addi�on or removal of posi�ons 

due to trade ac�vity or transfers to or from Level 3.
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Loans and borrowings 

The below informa�on details loans and borrowings for the Investment Vehicle.

Effec�ve 

interest rate 

(EIR, %) Maturity

30 June

 2025

€’000

31 December 

2024

€’000

Loan – Bank (non-current) 

(principal: EUR 173 million)

3.45% 28-Jul-28 173,500 175,000

Interest on loan – bank 

(current)

985 1,341

Total 174,485 176,341

The loan facility maturity is 28 July 2028 with a rate of interest of (a) Margin of 0.95%; and (b) 3-

Month Euribor floor 0% payable on a quarterly basis. On 19 December 2024, the loan facility 

maturity was extended from 28 July 2025 to 28 July 2028 and the available commitment increased 

from EUR 175 million to EUR 200 million. 

The facility includes a covenant that a maximum of 20% of the Compartment’s Gross Assets (as 

defined in the PPM) is invested or shall be invested in structured finance securi�es at any �me. As 

at 30 June 2025, the Compartment had an exposure to structured finance securi�es (CLOs) of 

7.00% (31 December 2024: 5.95%). 

The financing bank has collateral to the loans held by the Compartment, and to high yield bonds 

(to the extent that these are not subject to a repurchase agreement), as well as to the cash 

accounts (excluding custody accounts).

Index Disclaimer  

The S&P UBS Western European Leveraged Loan Index (formerly Credit Suisse Western European 

Leveraged Loan Index) is an unmanaged market value-weighted index represen�ng the investable 

universe of the U.S. dollar and Western European currencies-denominated leverage loan market. 

The index reflects reinvestment of all distribu�ons and changes in market prices. The index 

incep�on is January 1998.

Alternative Performance Measures (“APMs”) 

In accordance with ESMA Guidelines on APMs, the Board has considered what APMs are included 

in the Half Yearly Financial Report which require further clarifica�on. An APM is defined as a 

financial measure of historical or future financial performance, financial posi�on, or cash flows, 

other than a financial measure defined or specified in the applicable financial repor�ng 

framework. APMs included in the financial statements, which are unaudited and outside the scope 

of IFRS, are deemed to be as follows: 

I. Share price total return 

The share price total return is expressed as a percentage of the change in the Sterling and Euro 

share price during the period, including the annual dividend paid during the period. 

30 June 2025 30 June 2024

Sterling 

shares

Euro shares Sterling 

shares

Euro shares

Opening share price (A) £1.1950 €1.0500 £1.0050 €0.9300

Closing share price (B) £1.1950 €1.0900 £1.1450 €1.0000

Dividend per share (C) £0.0562 €0.0386 £0.0619 €0.0406

Share price total return 

(D=((B-A+C)/A))

4.70% 7.49% 20.09% 11.90%
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Alterna�ve Performance Measures (“APMs”) (con�nued)

II. Dividend yield 

The dividend yield ra�o is calculated as the actual dividend per Sterling and Euro share expressed 

as a percentage of the Sterling and Euro share price (bid price). 

30 June 2025 30 June 2024

Sterling shares

Dividend per Sterling share (A) 37 £0.0974 £0.0994

Share price (bid price) (B) £1.19500 £1.14500

Dividend yield (A/B) 8.15% 8.68%

Euro shares

Dividend per Euro share (A) 37 €0.0749 €0.0756

Share price (bid price) (B) €1.09000 €1.00000

Dividend yield (A/B) 6.87% 7.56%

III. NAV total return  

The Company’s Sterling share and Euro share NAV capital return is calculated by dividing the 

difference between the closing NAV per share and the opening NAV per share, divided by the 

opening NAV per share. The income return is calculated by adding each dividend paid back to the 

NAV per share on the ex-dividend date (being the date dividends are deducted from the NAV of 

the Company). This amplifies the value of each dividend paid by the capital return and 

demonstrates the effect of reinves�ng dividends back into the Company at the ex-dividend date. 

The total return is then determined by adding the capital and income return. The total return 

calcula�ons for 30 June 2025 and 30 June 2024 are as follows:

37 Annual dividend per Sterling share and Euro share as at 30 June 2025 and 30 June 2024 is based on the four 
quarterly dividends announced and paid by the Company during the 12 months prior to the period end.

Dividend per 

share

30 June 2025 Dividend 

per share

30 June 2024

Sterling share

Opening NAV per share £1.2005 £1.1134

Closing NAV per share £1.1875 £1.1525

Capital return (1.08)% 3.51%

Income return £0.0562 4.81% £0.0619 5.83%

Total return 3.73% 9.34%

Dividend per 

share

30 June 2025 Dividend 

per share

30 June 2024

Euro share

Opening NAV per share €1.0939 €1.0070

Closing NAV per share €1.0874 €1.0539 

Capital return (0.59)% 4.66%

Income return €0.0386 3.61% €0.0406 4.20%

Total return 3.02% 8.86%
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Alterna�ve Performance Measures (“APMs”) (con�nued)

IV. NAV total return vs monitored indices  

The NAV total return measures how the NAV per Sterling share and Euro share has performed over 

a period of �me, taking into account both capital returns and dividends paid to shareholders. The 

Company quotes NAV total return as a percentage change from a certain point in �me, such as the 

ini�al issuance of Sterling and Euro shares or the beginning of the period, to the latest repor�ng 

date, being 30 June 2025 in this instance. It assumes that dividends paid to shareholders are 

reinvested back into the Company therefore future NAV gains are not diminished by the paying of 

dividends.

The Board monitors the Company’s NAV total return against the S&P UBS Western European High 

Yield Index (hedged in Euros) total return and S&P UBS Western European Leveraged Loan Index 

(hedged in Euros) total return. 

The total return results for both the Company’s NAV and the monitored indices over certain �me 

periods to 30 June 2025 are presented below:

3 Months 6 Months

12 

Months

Since 

incep�on

Sterling NAV Total Return 2.37 % 3.73 %   11.91 % 128.21 %

Euro NAV Total Return 1.99 % 3.02 % 10.60 % 105.50 %

S&P UBS Western European High Yield 

Index (hedged in Euros) Total Return 

2.40 % 3.19 % 8.53 % 62.51 %

S&P UBS Western European Leveraged 

Loan Index (hedged in Euros) Total 

Return

1.38 % 2.38 % 6.71 % 64.07 %

V. Premium/(discount) 

The NAV per share is the value of the Company’s assets, less any liabili�es it has, divided by the 

total number of Sterling and Euro shares. However, because the Company’s ordinary shares are 

traded on the London Stock Exchange's Main Market, the share price may be higher or lower than 

the NAV. The difference is known as a premium or discount. The Company’s premium or discount 

to NAV is calculated by expressing the difference between the period end respec�ve share class 

price (bid price) and the period end respec�ve share class NAV per share as a percentage of the 

respec�ve NAV per share. 

Sterling shares Euro shares

30 June 2025 30 June 2024 30 June 2025 30 June 2024 

NAV per share (A) £1.1875 £1.1525 €1.0874 €1.0539

Closing share price per

Bloomberg (B)

£1.1950 £1.1450 €1.0900 €1.0000 

Premium/(discount) to 

NAV per share 

((B-A)/A)

0.63% (0.65)% 0.24% (5.12)%
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Registered Office

IFC1, The Esplanade

St Helier, Jersey

JE1 4BP

ELFA

Advocates to the Company

(as to Jersey law)

Bedell Cris�n

26 New Street

St Helier, Jersey

JE2 3RA

Investment Vehicle Manager

CVC Credit Partners

Investment Management Limited

111 Strand, London

WC2R 0AG

Custodian

BNP Paribas S.A., Jersey Branch 38

IFC1, The Esplanade

St Helier, Jersey

JE1 4BP

Corporate Services Manager

CVC Credit Partners

Investment Services Management Limited

27 Esplanade, St Helier, Jersey

JE1 1SG

Auditor

Ernst & Young LLP

25 Churchill Place

Canary Wharf

London, E14 5EY

Corporate Brokers

Winterflood Securi�es Limited

The Atrium Building

Cannon Bridge House

25 Dowgate Hill

London

EC4R 2GA

Goldman Sachs Interna�onal

Peterborough Court, 133 Fleet Street

London

EC4A 2BB

Administrator and Company Secretary

BNP Paribas S.A., Jersey Branch 38

IFC1, The Esplanade

St Helier, Jersey

JE1 4BP

Registrar

Computershare Investor Services (Jersey) 

Limited

13 Castle Street

St Helier, Jersey

JE1 1ES

38 BNP Paribas S.A., Jersey Branch is regulated by the Jersey Financial Services Commission

Solicitors to the Company

(as to English law)

Herbert Smith Freehills LLP

Exchange House

Primrose Street

London

EC2A 2EG

Distribu�on and Investor Rela�ons Adviser to 

the Company

Cadarn Capital Ltd

1 Fore Street Avenue

London

EC2Y 9DT

For Investors in Switzerland: 

The Fund may only be offered in Switzerland to qualified investors within the meaning of Ar�cle 10 

CISA.

The Prospectus, the Memorandum and Ar�cles of Associa�on as well as the Annual and Half Yearly 

Financial Reports of the Company may be obtained free of charge from the Swiss Representa�ve. 

In respect of the shares offered in Switzerland to qualified investors, the place of performance is at 

the registered office of the Swiss Representa�ve. The place of jurisdic�on is at the registered office 

of the Swiss Representa�ve or at the registered office or place of residence of the investor.

Swiss Representa�ve: First Independent Fund Services Ltd., Feldeggstrasse 12, CH-8008 Zurich, 

Switzerland.

Swiss Paying Agent: Helve�sche Bank AG, Seefeldstrasse 215, CH-8008 Zurich, Switzerland.
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