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CVC Income & Growth Limited (the * Co mp @m‘yCV C | i§4 Jerseyclosedendedinvestmer  Share Price & NAV at 3Rugust 2023
companyimited by shares EUR cBP
TheC o mp a shgréssetradedon the Main Marketof the London StockExchangeL SE).

The C o mp a mwestnsentpolicy is to invest predominantlyin companiesdomiciled, or with materia
operations,in WesternEurope acrossvarious industries The C o mp a imyestreentsare focusedon
SeniorSecuredObligationsof suchcompaniesbut investmentsare alsomadeacrosshe capitalstructure
of suchborrowers

The Companyinvests through CompartmentA of CVC EuropeanCredit OpportunitiesS.a r.l. (the
“ | nv e svterhd rct Erbpeancredit opportunitiesinvestmentvehicle managedby CVC Credil

Share Price 0.8700 0.9680

NAV?2 0.9746 1.0727

Total Net Assefs 101,511,641 136,516,915

s Market
PartnerdnvestmentManagementimited. Capitalisation 90,615,430 123,189,033
InvestmeniObjectives Company Information

m  CVCIG is focusedon capitalpreservationandit seeksto generatehigh cashincomevia a stableant  vepicie Type Closedended investment
attractivedividend,aswell asoffer the potentialfor capitalappreciation company

Domicile Jersey
m |t aims to provide shareholdersvith security, low volatility, liquidity, and low correlation with
equitiesby investingin Europearsubrinvestmengradecredit Inception Date 25 June 2013
Market London Stock Exchange
i i i i EURCVCE
Company NAV Total Return Cumulative Performah@ince inception) LS entiier
GBPCVCG
0%
EUR JEOOB9G79F59
ISIN Code
80% GBPJEOOBIMRHZ51
Website ig.cvc.com
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Investment Vehicle Key Portfolio Statistics
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Floating Rate Assets 79.1%
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° Fixed Rate Assets 18.4%
40% Other Assets 2.5%
30% Weighted Average Market Price  88.9

EUR 14.6%
20% Yield to Maturity?
GBP 16.1%
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~ Current Yield
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€ S h g=r=e=£ Share X X
Weighted Average Floating Rate
: 8.8%
plus Margin
1M 3M YTD 1YR 3YRS 5YRS ITD Note: All metrics exclude cash unless otherwise stated
Contact Us
€ Share 2.11% 5.47% 15.72% 12.66% 27.75% 17.18% 62.30%
Richard Boleat, Chairman
£ Share 2.20% 568%  16.29%  14.15%  31.98% = 24.13%  76.63% richard.boleat@ig.cve.com

CVC Client & Product Solutions
cps@cvc.com

Note: Disclaimer & notes located at end of report
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Company Share Performance
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Vertical lines in chart denote periodical dividend distributions. Please reference the table below for historical distiitfatimation.

Historical Dividend Distribution

Date Dividend Date Dividend
11/02/14 1.0 p/c 01/08/19 1.375plc
22/07/14 2.5plc 07/11/19 1.375plc
20/02/15 2.5plc 06/02/20 1.375 plc
07/08/15 2.5plc 14/05/20 1.375plc
26/02/16 2.5plc 06/08/20 1.0 plc
05/08/16 2.5plc 12/11/20 1.125plc
03/11/16 1.25 p/c 04/02/21 1.125 p/c
02/02/17 1.25plc 06/05/21 1.125plc
04/05/17 1.25 p/c 05/08/21 1.25 plc
10/08/17 1.375plc 11/11/21 1.25plc
02/11/17 1.375 plc 03/02/22 1.25 plc
01/02/18 1.375plc 26/05/22 1.25plc
03/05/18 1.375 plc 04/08/22 1.25plc
09/08/18 1.375plc 03/11/22 1.50 p/c
01/11/18 1.375 p/c 09/02/23 25p/1.75¢c
07/02/19 1.375plc 11/05/23 1.875 p/1.750c

02/05/19 1.375 plc 10/08/23 1.875 p/1.750c
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Portfolio Manager

Pieterjoined CVC Creditin 2018 Pieterjoined from JanusHendersoninvestorsin London

Pieter Staelens wherehe wasinvolvedin variousHigh Yield strategiesanda creditlong/shortstrategy Prior to

_ ) this, Pieter was at JamesCaird AssetManagementCQS, RemusPartnersand Bear Stearns
Managing Director Pieteris a graduateof the Université Catholiquede Louvainin Belgium He alsoholdsan MSc

A -
' : 21 years experience in Finance Economicsand Econometricfrom the CassBusinessSchoolandan MBA from the

Vai

University of Pennsylvania

Market and Portfolio Commentary

August startedwith headlinesthat Fitch downgradedhe US credit rating from AAA to AA+ on the back of expectedfiscal
deteriorationover the next three years,in combinationwith a high and growing debt burdenand a steadydeteriorationof
governanceverthelast20 years We alsosawfurther softeningof economicdata,in particularin Europeand China,while US
macrodataheld up better This createdsomevolatility in a month whereliquidity is generallypoor. 10 year Treasuryyields
peakedntradayat 4.36%, levelsnot seensince2007. The betterthanexpectedUS datagaverisk assetsa boosttowardsmonth
end

European Sub Investment Grade Highlights

The primary marketwasquietin Augustaswe enteredthe summerbreak,totaling €0.4bn in the loan market(no HY issuance)
below August2022levelsof €2.1bn. Primaryactivity in 2023 continuesto be dominatedby amendand extendtransactiongand
refinancingsasnewM&A activity remainsmuted The averagespreador TermLoanBs stoodat +46%psandyield to maturity
at9.24%. We arestartingto seeearly signsthatM&A activity is startingto pick up however,which couldresultin higherlevels
of newissuanceverthe nextfew months?

The Credit SuisseWesternEuropeanLeveragedLoan Index return, hedgedto Euro, was at +1.36% in August 2023 (YTD
+9.37%). Defensivesvere +1.4% andcyclicals+1.34% in August(YTD +8.64% / +10.11%). Single Bs returned+1.59%, BBs
+0.75% andCCCs+2.28% (YTD +10.07% / +5.87% / +11%). As at the endof August,the 3-yeardiscountmarginon the index
was 510bps The Credit SuisseWesternEuropeanHigh Yield Index, hedgedto Euro, returned0.42% in August2023 (YTD
+6.67%).0

Portfolio Commentary

EventhoughAugustis typically a seasonallyslow month,therewasstill a fair amountof tradingin the portfolio. We got some
par repayment®n someof the namesin the portfolio andwe usedthis asan opportunityto buy someshorterdatedperforming
loansat or just below par, and we alsoreducedleveragein the portfolio marginally We alsoreducedsomestructuredfinance
exposuran the portfolio afterthe goodrun-up in priceswe sawin the market Eventhoughwe continueto like the underlying
assetsthis asseftclasscanbe volatile andtheremay be bettertimesto increaseexposureagain We alsoinitiated a new position
in a US healthcaremamethat we havemonitoredfor the fund for a long time, albeitthe wider CVC Credit platformhavebeena
lenderto the companyfor severalyears Our US teamis very familiar with the assetasthey havebeena lenderfor sometime
andanimprovementin underlyingKPls in combinationwith loan pricesstill in the low 70s providedaninterestingentry point

We continueto monitorthe namecloselywith a view to increasehe positionovertime. Finally the fund provideda supefsenior
facility to an existingportfolio companywhich paysE+800 with a 3% backstopfee anda 3% exit fee (if drawn), which is an
attractivelevel of returnfor the positionin the capitalstructure

Acrossthe entire portfolio, asof Augustmonthend,the weightedaveragemarketprice was88.9, tradingat a yield to maturity
(“ YT W8IF13.6% ( ®edgedy 16.1% (£ hedged)anddeliveringa 12.9% ( ®edgedy 14.3% (£ hedged)running cashyield.
This comparedo a weightedaverageprice of 83.6 and YTM of 18.5% ( ®edged) 20.2% (£ hedged)as of December2022
Floatingrateinstrumentscomprisedr9.1% of the portfolio while 77.4% wasinvestedin seniorsecuredassetsThe portfolio had
acashpositionof 0.0% (including leverage)at the endof the month

Commentary Sources:
aCredit Suisse
bPitchbookLCD — SeptembeR023
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Investment Vehicle Portfolio Statistias at 3JAugust 2023

Top 10 Issuers

Issuer % of Gross Assets Industry Country
Doncasters 6.42% Diversified / Conglomerate Manufacturing United Kingdom
Wella 3.32% Non-Durable Consumer Goods United Kingdom
Ekaterra 3.25% Beverages & Food Netherlands
Keter 3.09% Durable Consumer Goods Luxembourg
Hotelbeds 2.63% Travel & Leisure Spain
Colouroz 2.57% Chemicals Germany
D&G 2.37% Insurance United Kingdom
Kirk Beauty 2.25% Retail Store Germany
Drive Devilbiss 2.19% Healthcare &harmaceuticals United States
Cirsa 2.11% Travel & Leisure Spain
Industry Exposure MV (%) Geographic Exposure MV (%)

m Healthcare &
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Investment Vehicle Portfolio Statistias at 3JAugust 2023

Currency Exposure MV (%) Asset Exposure MV (%)

m L oans (1st Lien)

m Senior Secured Bonds

u GBP
= EUR u Loans (2nd Lien)
=USD m Structured
m Cash
m Other
RepRisk ESG Ratirfg MV (%)

40% 34.6%

300, 27-9%

23.4%
20%
9.0%
10%
1.8% 3.2%
) 0.0% 0.0% 0.0% 0.0% 0.0%
AAA AA

A BBB BB B CCC CcC Cc D NR

Look Through Reportirfjas at 3JAugust 2023

Rating Exposure FX Exposure
0
Rating Avltgruarga«?i 0Srforead MV (€ MV (%) Currency MV ( €) MV (%)
EUR 223.7m 66%
0
BB 5.99 24.3m % GBP 57.5m 17%
B 3.66 212.1m 63% USD 56.9m 17%
ccc 1.76 73.3m 22% ,
Notes& Assumptions
NR 3.70 28.4m 8% AThe sumof the marketvaluesmay be largerthanthe NAV dueto
theeffect of theleveragefacility
Rating Exposure AAIl durationandyield calculationsare basedon assetutstanding
to maturity (no call or amortisatiorassumptions)
Type Duration MV (€ )MV (%) ADurationis calculatedusingthe DURATION functionin Excel,and
) includesapproximationgor interestrate durationfor floating rate
Floating 0.18 267.4m 79% assets
. ARating is basedon the averagecorporaterating from S&P and
Warrants 0.00 8.5m 3% ACertain assetssuchas CLO equity tranchesare assumedo have

zerospreadandinterestrateduration

AThe durationfor non-equity CLO tranchess basedon a WAL of 5
yearsafterthe endof thereinvestmenperiod

Note Amountsmaynotaddupto 100% dueto rounding
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Importantinformation

Footnotes
1 Share price provided as at the closing mestid market mieprice ”The RepRisk Rating is a letter rating (AAA to D) that facilitates
20pening NAV was 0.997, after initial costs benchmarking and integration of ESG and business conduct risks. NI

3 Includes the impact of thetilisationof the Investment Vehicle's leverageindicates exposure to issuers not currently monitored by RepRisk. De
facility and its currency hedging strategy in relation to the underlying  at 31August 2023.

portfolio 8Data excludes cash

4 NAV Total Return includes dividends reinvested 9 Averages are weighted by market value
5 Average market price of the portfolio weighted against the size of eac

position

6 Current Yield including Investment Vehicle leverage

Disclaimers

This Reportis directedonly at (i) personshavingprofessionakxperiencén mattersrelatingto investmentavho fall within the definition of "investmen
professionalsin Article 19(5) of the FinancialServicesandMarketsAct 2000 (FinancialPromotion)Order2005 or (ii) high networth bodiescorporate
unincorporate@ssociationsndpartnershipandtrusteef high valuetrustsasdescribedn Article 49(2) of the FinancialServicesandMarketsAct 200(
(FinancialPromotion)Order 2005 and personswho receivethis documentwho do not fall within (i) or (ii) aboveshouldnot rely on or act uponthis
document

This Reportis issuedby the Companyto andfor theinformationof its existingshareholderanddoesnot in anyjurisdiction constituteinvestmeniadvice
or aninvitation to investin the sharesor any othersecuritiesof the Companyor any otherentity (body corporateor otherwise) Any matterscontainedn
this Reportrelatingto CVC Credit Partnersthe CVC Group, the InvestmentVehicle or the marketsin which the InvestmentVehicle investshavebeelr
preparedby CVC Credit PartnersThe Companyhasrelied uponandassumedwithout independenterification) the accuracyof suchinformation This
Reportis not an offering of, or a solicitation of an offer to buy, securitiesin any jurisdiction This Reporthasnot beenapprovedby any supervisor
authorityandno regulatoryapprovalshavebeenobtained The informationcontainedn this Report,including informationfrom certainthird parties,has
not beenindependentlyverified and no representatior warranty,expressor implied, is madeasto, andno relianceshouldbe placedon, the fairness
accuracycompletenessr correctnessf theinformationor opinionsexpressedherein The Companyhas,however takenreasonablstepsto ensuretha
this Reportandtheinformationcontainecdhereinis not misleading falseor deceptive

In addition,personsnto whosepossessiothis Reporthascomearedeemedo haveensuredhattheir receiptof this Reportis in compliancewith thelaws
applicableto them Nothing containechereinshallbedeemedo bebindingagainstor to createanyliability, obligationsor commitmenton the partof the
Companyits directorsandofficersor CVC Credit PartnersNothing containechereinis to be construedasinvestment)egalor tax adviceandneitherthe
Company,CVC Credit Partnersnor any of their respectivedirectors,officers, employeespartners membersshareholdersadvisers agentsor affiliates
makeany representatiomr warranty,expressor implied asto the fairness,correctnessaccuracyor completenessf this Report,andnothing containe:
hereinshallberelied uponasa promiseor representatiowhetherasto pastor future performanceor otherwise Thereis no certaintythatthe parametel
and assumptionsisedcan be duplicatedwith actualtradesor investments Therecan be no assurancéhat the strategydescribedhereinwill meetits
objectivesgenerally,or avoidlosses

Theinformationandopinionscontainedn this Report,including any forward-looking statementsgo not purportto be comprehensiveareprovidedasal
the dateof the documentand are subjectto changewithout notice Neitherthe Companynor CVC Credit Partnersnor any other personis underany
obligationto updateor keepcurrentthe informationcontainecherein No partof this Report,nor the fact of its publication,shouldform the basisof, or be
reliedonin connectionwith, any contractor commitmentor investmentdecisionwhatsoeverThis Reportcontainscertain“ f o r -lwakingd t at e
regardingthe belief or currentexpectation®f the Company,CVC Credit Partherandmembersof its seniormanagemerabouttheC o mp a fingncia
condition,resultsof operationsaandbusinessSuchforward-looking statementarenot guaranteesf future performanceRather theyarebasedon curren
views andassumptionandinvolve knownandunknownrisks, uncertaintiesandotherfactors,manyof which areoutsidethe control of the Companyanc
aredifficult to predict,thatmay causethe actualresults,performanceachievementsr developmentsf the Companyor theindustryin which it operate
to differ materiallyfrom anyfuture results performanceachievementsr development&xpressedr implied from the forward-looking statements

This Reportis not for releasepublicationor distribution, directly or indirectly, in or into Australia, CanadaSouthAfrica or Japanor to US Personsas
definedin RegulationS underthe US SecuritiesAct ("US Persons") The information containedhereindoesnot constituteor form part of any offer or
solicitationto purchaseor subscribeor securitiesn Australia,CanadaSouthAfrica or Japanor any otherjurisdiction whereto do so might constitutea
violation of therelevantlawsor regulationsf suchjurisdiction

The Companyhasnot beenandwill not beregisteredunderthe US InvestmentCompanyAct of 194Q asamendedthe "InvestmentCompanyAct") and
assuch,holdersof the Company'ssecuritieswill not be entitledto the benefitsof the InvestmentCompanyAct. The securitiesdiscussedereinhavenot
beenandwill notberegisteredunderthe US SecuritiesAct of 1933 asamendedthe "US SecuritiesAct"), or with any securitiesregulatoryauthority of
any stateor otherjurisdiction of the United Statesand may not be offeredor soldin the United Statesor to, or for the accountor benefitof, US person
absentregistrationor an exemptionfrom registrationunderthe US SecuritiesAct in a mannerthat would not requirethe Companyto registerunderthe
US InvestmentCompanyAct 194Q No public offering of securitieswill be madein the United States No securitiesmay be offeredor sold, directly or
indirectly, into the United Statesto US personsabsentregistrationor an exemptionfrom registrationunderthe US SecuritiesAct andin a mannertha
would not requirethe Companyto registerunderthe US InvestmentCompanyAct of 1940

The Companyis regulatedby the JerseyFinancialServicesCommission

The Credit SuisseWesternEuropearHY Index and The Credit SuisseEuropearLeveraged_oan Index, are monthly returnindicesdesignedo be ar
objective proxy for the investableuniversefor the WesternEuropeanHigh Yield and Leveraged_oan markets Theseindices may not necessarilybe
indicativeof theinvestmenstrategiegor thefundsadvisedoy CVC Credit Assetsandsecuritiescontainedwithin indicesaredifferentthanthe assetsanc
securitiecontainedn CVC Cr e dinveastmentehiclesandwill thereforehavedifferentrisk andrewardprofiles Thereturnsof theindicesareprovidec
solely as an illustration of the marketand economicconditions generally prevailing during the periodsshown Indices are not investmentsare not
professionallynanagedinddo not reflectdeductiongor feesor expenses
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