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Introduction

CVC Credit Partners (the "Firm") is an investment manager providing portfolio management services, and reception and transmission services to investment
vehicles, including collateralized loan obligations and collateral debt obligations, collective investment vehicles and separately managed accounts for institutional
investors on a discretionary and non-discretionary basis. During the period of this Report, all clients of CVC Credit Partners were categorised as “professional
clients.” Additionally, during the period January 2019 — December 2019, we confirm that there were no material close links, common ownership or conflicts of
interest between any CVC Credit Partners entity and any execution venues or counterparties used by the Firm.

The second Markets in Financial Instruments Directive (2014/65/EC “MiFID 11”) requires that the Firm, on an annual basis, publishes:

« Data concerning the top five counterparties with whom (@) it executes client orders and (b) places client orders for execution. This information must be disclosed
for each class of financial instrument in which the Firm deals. In addition, the Firm must also publish a summary of the analysis and conclusions drawn as a
result of the Firm’s monitoring of execution venues over the previous year.

This report sets out information on the quality of execution achieved by the Firm during 2019. For these purposes, it should be noted that the Firm is only permitted
to deal with “professional clients” (as defined by MIFID II).

Information regarding execution quality

CVC Credit Partners recognises its duty to act in the best interests of our clients when either executing or placing or transmitting such orders for execution. In
trading on behalf of its clients, the Firm considers the relative importance of each execution factor. The Firm uses its experience and expertise to achieve the best
balance across the full range of execution factors, including, but not limited to:

* Price;

* Likelihood of execution;

* Size and complexity of the order;

* Likelihood of settlement;

» Costs and fees associate with the transaction;
* Speed of execution;

» Applicable credit rating of the counterparty; and
* Characteristics and nature of the order.

Price is usually the principal execution factor considered, however depending on the circumstances surrounding the transaction, other factors may be prioritized at
the Firm’s discretion. The prioritisation of execution factors is regularly reviewed to ensure that it is and remains appropriate.

CVC



CVC Credit Partners Annual Best Execution Disclosure 2019

Counterparty Relationships

CVC Credit deals with its third-party counterparties on an arm’s-length basis. The Firm may use external and internal analysis to monitor the quality of execution
against the best execution factors. The Firm has established robust processes for admitting new counterparties to the Approved Counterparties list and may, at its
discretion, remove any execution venue or counterparty that it determines is no longer offering best execution.

All fees incurred (e.g. transaction costs, commissions and other fees) are disclosed to the Firm upfront as part of the transaction and are industry standard. The
Firm has established policies and procedures to monitor and resolve conflicts with respect to any execution venues used to execute client orders.

CVC Credit Partners is confident that, during the period 1 January 2019 to 31 December 2019, the Firm has met its Best Execution obligations to clients. In
particular, the Firm considers that:

» taking account of the results of the Firm’s trading cost analysis, the Firm regularly achieved the best price available when executing client orders;

» the execution venues included in its order execution policy demonstrated the capabilities necessary to efficiently execute orders across the asset classes traded
by the Firm on behalf of its clients;

» the Firm maintains relationships with a sufficient number of execution venues and brokers, given the extent and nature of its trading activities; and

» the Firm is not overly reliant on a single execution venue for the asset classes it trades.

Report Applicability

This report covers trading conducted on behalf of the following CVC Credit Partners entities: CVC Credit Partners European CLO Management LLP and CVC
Credit Partners Investment Management Limited.
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Notification if < 1 average trade per business day in

. N
the previous year

. : , : Proportion of volume Proportion of orders
op five execution venues ranked in terms of trading Percentage of Percentage of Percentage of
: traded as a percentage of | executed as a percentage ; . .
olumes (descending order) ; . passive orders |aggressive orders| directed orders
total in that class of total in that class
DEUTSCHE BANK AKTIENGESELLSCHAFT 0 0 )
(7LTWFZYICNSX8D621K86) 19.11% 4.81% na na 0.00%
BARCLAYS BANK PLC (G5GSEF7VJP5I70UK5573) 13.59% 14.18% n/a n/a 0.00%
BNP PARIBAS (ROMUWSFPUSMPRO8K5P83) 10.04% 11.39% n/a n/a 0.00%
GOLDMAN SACHS INTERNATIONAL 0 0 )
(W22LROWP2IHZNBB6K528) 8.53% 6.58% na na 0.00%
HSBC BANK PLC (MP6I5ZYZBEU3UXPYFY54) 6.71% 9.11% n/a n/a 0.00%

Class of Instrument Equities - Shares and Depositary Receipts

Noatification if < 1 average trade per business day in
the previous year

Y

Proportion of volume Proportion of orders
op five execution venues ranked in terms of trading | traded as a percentage of | executed as a percentage | Percentage of Percentage of Percentage of
olumes (descending order) total in that class of total in that class passive orders |aggressive orders| directed orders
BARCLAYS BANK PLC (G5GSEF7VJP5I70UK5573) 47.62% 33.33% n/a n/a 0.00%
Credit Suisse AG (ANGGYXNX0JLX3X63IN86) 42.50% 16.67% n/a n/a 0.00%
CREDIT SUISSE SECURITIES (EUROPE) LIMITED ) ) )
(DL6FFRRLF74S01HE2M14) 9.88% 50.00% n/a n/a 0.00%
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Class of Instrument Structured Finance Instruments

Notification if < 1 average trade per business day in v
the previous year

Proportion of volume Proportion of orders

op five execution venues ranked in terms of trading Percentage of Percentage of Percentage of
. traded as a percentage of | executed as a percentage ; ; ,
olumes (descending order) : : passive orders |aggressive orders| directed orders
total in that class of total in that class

MORGAN STANLEY & CO. INTERNATIONAL PLC ) . )
(4PQUHN3JPFGFNF3BB653) 32.12% 27.27% n/a n/a 0.00%
DEUTSCHE BANK AKTIENGESELLSCHAFT 0 . )
(TLTWFZYICNSX8D621K86) 18.46% 12.12% na na 0-00%
Citibank, National Association o o o
(E570DZWZ7FF32TWEFAT76) 14.58% 18.18% n/a n/a 0.00%
CREDIT SUISSE SECURITIES (EUROPE) LIMITED . 0 )
(DL6FFRRLF74S01HE2M14) 6.42% 6.06% na na 0-00%
GOLDMAN SACHS INTERNATIONAL 5.08% 6.06% n/a n/a 0.00%

(W22LROWP2IHZNBB6K528)
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Disclaimer

This document is intended solely for the use of professionals, defined as Eligible Counterparties or Professional Clients, and is not for general public distribution.

This Communication has not been approved by any supervisory authority and no regulatory approvals have been obtained. This Communication may not be used for and does not constitute an offer to sell, or a solicitation of any offer,
or an invitation, or a general solicitation to subscribe for or purchase, or to make any commitments for or in respect of any interests or securities or to engage in any other transaction. Any investor that subsequently acquires any interest
may only rely on the terms of and disclosure in a final form offering document (the “Offering Document”).

Prospective investors should have a high level of financial sophistication and the ability to understand and accept investment risks. The market value of any structured instrument, such as the investment, may be affected by changes in
economic, financial, and political factors (including, but not limited to, spot and forward interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Prior to
making any potential investment, potential investors should, at their own expense, consult with their own legal, investment, accounting, regulatory, tax and other advisors to determine the consequences of the potential investment
opportunity described herein and to arrive at an independent evaluation of such potential investment opportunity.

To the maximum extent permitted by law, none of the CVC Credit Partners shall be liable (including in negligence) for any direct, indirect or consequential losses, damages, costs or expenses arising out of or in connection with the use
of or reliance on this Communication. By accepting a copy of the Communication, you agree to be bound by the foregoing limitations and conditions.

This report was updated in June 2020 to provide further transparency on the Firm's structured credit trading activity.
Important Information

Issued in the UK by CVC Credit Partners. CVC Credit Partners is the name under which CVC Credit Partners Investment Management Limited (FRN: 543560) and CVC Credit Partners European CLO Management LLP (FRN: 740003)
(each incorporated and registered in England and Wales with registered office at 111 Strand, London, WD2R 0AG) are authorised and regulated by the Financial Conduct Authority to provide investment products and services.



