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CVC acquires leading US credit manager Marathon Asset Management (“Marathon”)

26 January 2026

[bookmark: _Hlk220259324][bookmark: _Hlk220259306]CVC, one of the world’s leading private markets investment firms, and Marathon, a leading global credit manager, today announced that CVC has agreed to acquire 100% of Marathon in a cash and equity transaction with a base consideration valued at up to $1.2 billion. 
[bookmark: _Hlk220259367]The transaction significantly expands CVC’s access to the large and fast-growing US market through Marathon’s market-leading positions in Asset-Based, Real Estate, Opportunistic and Public Credit. These capabilities are highly complementary to CVC’s established market leadership in Liquid Credit, where it is the #1 European CLO manager, and in European Direct Lending, where it is a top-three manager.
Following completion, the combination of CVC Credit and Marathon will increase CVC Credit’s Fee-Paying Assets under Management (“FPAUM”) to approximately €61 billion[footnoteRef:2], creating a world-class, multi-asset global credit manager with scaled investment capabilities across both Private and Public Credit. The addition of Marathon materially broadens CVC’s credit offering and significantly enhances its ability to scale and serve clients across Institutional, Private Wealth, and Insurance channels globally. The transaction adds to CVC's existing plans to deliver double digit growth in FPAUM to €200bn by 2028, as we drive growth across each of our platforms. [2:   As at 30 September 2025.] 

[bookmark: _Hlk220259384]Commenting on the transaction, CVC CEO, Rob Lucas said: “This is a highly strategic transaction that accelerates our growth and reinforces the strength of our platform. Expanding credit capability in the US to complement our market-leading European platform has been a clear priority for CVC, and we are delighted to partner with Bruce, Lou, and the team. Marathon’s outstanding track record across multiple cycles, combined with its performance and investment-led culture, aligns perfectly with CVC’s approach. Together, the Marathon transaction combined with our recently announced strategic partnership with AIG, means we are even better positioned to deliver for our clients across the Institutional, Private Wealth, and rapidly growing Insurance channels.”
Bruce Richards, Co-Founder of Marathon, said: “For 28 years, Marathon’s unwavering mission is to deliver exceptional investment performance for clients through our robust origination platform, rigorous investment approach, deep specialization, and disciplined risk-management. CVC’s focus on delivering exceptional investment returns, integrity, collaboration, and client partnership closely aligns with Marathon’s culture. CVC’s global reach and its investment insights across multiple asset classes and geographies will deliver a powerful partnership, and we greatly look forward to growing our world class credit platform together with CVC.”
The $1.2 billion closing consideration comprises $400 million in cash and up to $800 million in CVC equity[footnoteRef:3]. The transaction also includes earn-out consideration linked to Marathon’s future financial performance over the period from FY2027 to FY2029, of up to $200 million in cash and $200 million in CVC equity2. [3:   The CVC equity will be issued by a wholly-owned CVC subsidiary and will be exchangeable on a one-for-one basis into CVC ordinary shares.] 

The acquisition is expected to be EPS neutral in 2027 and EPS accretive from 2028 onwards, before any revenue or cost synergies. 
Bruce Richards and Lou Hanover will continue to co-head the Marathon credit strategies, and Marathon will be re-branded CVC-Marathon. 
Bruce Richards will join the Partner Board of CVC, and alongside Andrew Davies, will be responsible for managing the combined CVC Credit business. 
The transaction is subject to regulatory and other consents and is expected to close in Q3 2026.  Advisers to CVC included JP Morgan, Freshfields, Fried Frank and Ernst & Young. Advisers to Marathon included Sidley Austin.
Transaction details
CVC will acquire 100% of Marathon in a cash and equity transaction with a base consideration valued at up to $1.2 billion, comprising consideration at closing of $400 million in cash and up to 45 million units of equity to be issued by a wholly-owned subsidiary of CVC (“SubCo Units”), exchangeable on a one-for-one basis into CVC ordinary shares, subject to customary completion accounts adjustments and, in respect of 11 million SubCo Units, FY 2027 Marathon financial performance adjustments.  
The transaction also includes earn-out consideration linked to Marathon’s future financial performance over the period from FY 2027 to FY 2029, of up to $200 million of cash and 11 million SubCo Units. The earn-out consideration is only payable to Marathon’s partners and employees, increasing long-term alignment and continuity across a broader group. Marathon's minority partner will receive $280 million of the cash consideration portion of the transaction for 100% of their interest in Marathon.
CVC ordinary shares issued in exchange for any SubCo Units will be held subject to substantially the same lock-up restrictions entered into by CVC’s current and former employees (and permitted transferees) as part of CVC’s IPO in April 2024. The cash portion of the transaction will be funded from CVC’s current cash on balance sheet and undrawn credit facilities.
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About CVC
CVC is a leading global private markets manager with a network of 30 office locations throughout EMEA, the Americas, and Asia, with approximately €201 billion of assets under management. CVC has seven complementary strategies across private equity, secondaries, credit and infrastructure, for which CVC funds have secured commitments of over €243 billion from some of the world's leading pension funds and other institutional investors. Funds managed or advised by CVC’s private equity strategy are invested in approximately 150+ companies worldwide, which have combined annual sales of over €165 billion and employ nearly 600,000 people. For further information about CVC please visit: https://www.cvc.com/. Follow us on LinkedIn.

About Marathon 
Marathon is a leading global asset manager founded in 1998, managing over $24 billion in AUM across Private and Public Credit. Marathon’s investment programs specialize across the Private Credit markets: Asset-Based Lending, Direct Lending and Opportunistic Credit as well as the Public Credit markets: Structured Credit, High Yield, Leveraged Loans, and Emerging Markets. Headquartered in New York, Marathon has more than 190 employees across five global offices. For more information, please visit www.marathonfund.com.

This press release contains inside information within the meaning of Article 7(1) of the EU Market Abuse Regulation (Regulation 596/2014).

Forward looking statements 
This document contains forward-looking statements, which are statements that are not historical facts and that reflect CVC’s beliefs and expectations with respect to future events and financial and operational performance. These forward-looking statements involve known and unknown risks, uncertainties, assumptions, estimates and other factors, which may be beyond the control of CVC and which may cause actual results or performance to differ materially from those expressed or implied from such forward-looking statements, which should therefore be treated with caution. Nothing contained within this document is or should be relied upon as a warranty, promise or representation, express or implied, as to the future performance of CVC or its business. Any historical information contained in this statistical information is not indicative of future performance. The information contained in this document is provided as at the dates shown and, except as required by law, CVC assumes no obligation to publicly update or revise any forward-looking statements, whether as a result of new information or for any other reason. Nothing in this document should be construed as legal, tax, investment, financial, or accounting advice, or solicitation for or an offer to invest in CVC. No statement in this communication is intended to be a profit forecast.
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