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This is a marketing communication. Based on your jurisdiction, please refer to
the prospectus of the UCITS and/or KIID/KID before making any final investment
decisions. The Fund is classified as an Article 8 investment product in accordance
with EU Sustainable Finance Disclosure Regulations.*

Muzinich Global Tactical Credit Fund

CAPITAL AT RISK.

The value of investments
and the income from
them may fall as well as
rise, and is not
guaranteed.

Investors may not get

OVERVIEW back the full amount

» The fund had positive performance over the month. invested.

* Duration was lengthened by around 0.8 years.

*  We continued to trim our High Yield exposure.

» Banking exposure continued to decline to 1.7%.

Regional Allocation (ex cash) Asset Class Distribution (incl. cash)?
6.37% 0.77% 2.37%
6.22% “ ‘\ 7
6.35% , 15.80% 30.52%

19.49%
0,
61575 50.53%
= North America Western Europe " Gf)verr?ment
= Africa/Middle East = Latin America = High Yield .
= Other = Pooled Investments/Equity

Investment Grade

= Senior Loans

Cash

Source: Muzinich analysis as of April 28th, 2023. Characteristics are subject to change at any time without prior
notice. For illustrative purposes only. 'Asset Class Distribution breakdown does not include a CDX hedge

position.

Management Team

Lead Portfolio Manager Portfolio Manager Portfolio Manager
Michael L. McEachern Brian Nold Warren Hyland

Muzinich views and opinion for illustrative purposes only and not to be construed as investment advice. See
Important Information at the end regarding forward looking statements. *Regulation (EU) 2019/2088 of the
European Parliament and of the Council of 27 December 2019 on sustainability-related disclosures in the

financial services sector.
www.muzinich.com | info@muzinich.com
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Portfolio Positioning

Average Credit Rating’ A3
Yield to Worst (%) (GBP equiv.) 4.68
Yield to Maturity (%) (local curr.) 4,97

Duration to Worst (incl. hedges &

cash, yrs) 0.28

"Tactical Credit Income Fund uses the Highest Rating Methodology for its average rating calculation.

PORTFOLIO REVIEW

» Yields and prices remain attractive while spreads are at or slightly above longer-term averages

* Reduced EUIG via a reduction in European Banks from around 9.5% at the end of February to around 1.7% at
the end of April. Overall European exposure (IG, Banks and HY) is 23.8% compared to 29% last month

+ Overall Banking exposure was reduced from 14% at the end of February to 4.5% at the end of April. The
exposure is comprised of the previously mentioned 1.7% European banks and the remainder in primarily strong
EM banks (in some cases quai-sovereign entities). The portfolio does not have any US banking exposure
including US regional banks.

* During the month, we added a 10% credit hedge via CDX HY and iTraxx Crossover

» Overall Duration increased from 4.02 years at the end of February to 5.57% at the end of April and compares
to the longer-term average of around 3.7 years

» Total HY exposure decreased to 16% from 18% at the end of March with no current exposure to Leveraged
Loans

» Total EM exposure remained relatively flat at 14.7% and compares to 9% at the end of August. The increase
over the last few months has been focused on EMIG with Investment Grade representing 80% of the portfolio
compared to 59% at the end of ‘21

» Focus is to improve credit quality and liquidity, dampen volatility while capturing relatively attractive yields

Muzinich views and opinions are for illustrative purposes only and not to be construed as investment advice. See
Important Information at the end regarding forward looking statements.

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results
and should not be the sole factor of consideration when selecting a product or strategy.

www.muzinich.com | info@muzinich.com L
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This is a marketing communication. Based on your jurisdiction, please refer to
the prospectus of the UCITS and/or KIID/KID before making any final investment

decisions. The Fund is classified as an Article 8 investment product in accordance CAPITAL AT RISK.

with EU Sustainable Finance Disclosure Regulations.* The value of investments
and the income from

O . . them may fall as well as

Muzinich Dynamic Credit Income Fund e
guaranteed.

OVERVIEW Investors may not get
back the full amount

» The fund had positive performance over the month. invested.

» Duration was lengthened by approx. 0.6 years in April
» Overall Credit Quality increased so that fund finished month as Average Investment Grade - BBB3

*  Whilst overweight EMD, this is via Investment Grade. Underweight the more volatile areas such as China and
Eastern Europe

Regional Allocation (ex cash) Asset Class Distribution incl. cash

9.20% 1.13% 11.55%

X Iy,
12.87%

23.65% S 14 31.18%
= North America = Government
Western Europe Investment Grade
= Latin America = High Yield
= Emerging Markets & Others = Pooled Investments/Equity

= Cash

Source: Muzinich analysis as of April 28th, 2023. Characteristics are subject to change at any time without prior
notice. For illustrative purposes only.

Management Team

Lead Portfolio Manager Portfolio Manager Portfolio Manager
Michael L. McEachern Brian Nold Warren Hyland

Muzinich views and opinion for illustrative purposes only and not to be construed as investment advice. See
Important Information at the end regarding forward looking statements. *Regulation (EU) 2019/2088 of the
European Parliament and of the Council of 27 December 2019 on sustainability-related disclosures in the
financial services sector.
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Portfolio Positioning

Average Credit Rating' BBB3
Yield to Worst (%) (GBP equiv.) 6.25
Yield to Maturity (%) (local curr.) 6.57

Duration to Worst (incl. hedges &

cash, yrs) 5.18

Dynamic Credit Income Fund uses the Blended Credit Rating Methodology for its average rating calculation.

PORTFOLIO REVIEW

» Overall portfolio Duration Times Spread (DTS), which can be used as a proxy for beta or risk, was reduced
during the month of April. We are at levels of around 64% of the index DTS compared to 87% at the end of
March.

*  We increased the cash and treasury position to 12.6% from 8.1% at the end of March.

* With the addition of treasuries during March and April, portfolio duration increased from 4.4 years at the end
of February to 5.2 years at the end of April.

» Overall Banking exposure was reduced from 3.9% at the end of March. The exposure is comprised of 2.2% in
European banks and the remainder in primarily strong EM banks (in some cases quai-sovereign entities). The
portfolio does not have any US banking exposure including US regional banks.

* By Industry, Energy remains the largest sector exposure at 12.6% which is neutral to the index.

» For individual credits, we have focused on reducing/exiting credits with potential fundamental concerns and
rotated into higher quality, stronger credits

» Overall HY exposure ended April at 53% which was down from the prior month and compares to an index HY
weighting of around 70%. We ended March with underweight positions across USHY, EMHY and EUHY.

» Overall EM is an overweight for DCIF with an overweight in EMIG and underweight for EMHY and continue to
largely avoid the more volatile geographies such as China and most of Eastern Europe.

Muzinich views and opinions are for illustrative purposes only and not to be construed as investment advice.
See Important Information at the end regarding forward looking statements.
www.muzinich.com | info@muzinich.com

4



For Professional Client Use Only

Muzinich Multi-Asset Credit Update| April 2023 Murinich &ﬂ%

OUTLOOK

» While we believe the recent banking headlines are largely related to issues facing the specific banks involved,
market concerns remain regarding potential systemic risks given the aggressive tightening efforts from central
bankers over the last year.

» The more restrictive policies and higher interest rates have dampened the outlook for economic growth with
debate still centered on the likelihood of near-term recessions in the US and Europe.

» While we do see signs of resiliency in the underlying economies and corporate balance sheets are generally on
solid footing entering the potential downturn, we have worked to position the portfolio for a slowdown and an
increase in defaults.

*  We have worked to move portfolio quality up as we reduce lower rated issues and add to higher quality as well
as lengthening the duration of the portfolio.

» With increased economic uncertainty, we expect additional spread volatility and will potentially look to
deploy some of the portfolio cash and treasury position into credit as spread valuations improve.

This material is not intended to be relied upon as a forecast, research, or investment advice, and is not a
recommendation, offer or solicitation to buy or sell any securities or to adopt any investment strategy. The
opinions expressed by Muzinich & Co are as of March 2023 and may change without notice.

. . . 5
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Important information

Muzinich Dynamic Credit Income Fund and the Muzinich Global Tactical Credit Fund are sub-funds of Muzinich Funds, a unit
trust organised under the laws of Ireland and authorised by the Central Bank of Ireland as UCITS.

Muzinich & Co. referenced herein is defined as Muzinich & Co., Inc. and its affiliates. This material has been produced for
information purposes only and as such the views contained herein are not to be taken as investment advice. Opinions are
as of date of publication and are subject to change without reference or notification to you. The Management Company
may decide to revoke the arrangements made for marketing of its collective investment undertakings in accordance with
the applicable laws at any time. Past performance is not a reliable indicator of current or future results and should not be
the sole factor of consideration when selecting a product or strategy. The value of investments and the income from them
may fall as well as rise and is not guaranteed and investors may not get back the full amount invested. Rates of exchange
may cause the value of investments to rise or fall. Emerging Markets may be more risky than more developed markets for a
variety of reasons, including but not limited to, increased political, social and economic instability; heightened pricing
volatility and reduced market liquidity.

Any research in this presentation has been procured and may have been acted on by Muzinich for its own purpose. The
results of such research are being made available for information purposes and no assurances are made as to their
accuracy. Opinions and statements of financial market trends that are based on market conditions constitute our
judgement and are subject to change without notice. The views and opinions expressed should not be construed as an offer
to buy or sell or invitation to engage in any investment activity, they are for information purposes only.

These materials do not constitute an offer or solicitation to sell or a solicitation of an offer to buy any product or service
(nor shall any product or service be offered or sold to any person) in any jurisdiction in which an offer, solicitation,
purchase or sale would be unlawful under the securities law of that jurisdiction. Please note that investment is subject to
documentation, including but not limited to the Prospectus and Key Investor Information Document (KIID) which contain a
comprehensive disclosure of applicable risks. Investors in the UK should also access the Muzinich Supplemental Information
Document (‘SID’). Each of these documents are available in English at www.muzinich.com, together with the Fund’s annual
and semi-annual reports. KIID are available by share class in each language required in the countries in which the share
classes are registered. A complete listing of the KIID are available at www.Muzinich.com and www.fundinfo.com. Investors
should confer with their independent financial, legal or tax advisors. A summary of investor rights for investors in this Fund
is available in English at www.muzinich.com/regulatory-disclosures.

This discussion material contains forward-looking statements, which give current expectations of the Fund’s future
activities and future performance. Return and portfolio characteristic targets may not be met and are for illustrative
purposes. Any or all forward-looking statements in this material may turn out to be incorrect. They can be affected by
inaccurate assumptions or by known or unknown risks and uncertainties even though the assumptions underlying the
forward-looking statements contained herein are believed to be reasonable. In light of the significant uncertainties herein
the inclusion of such information should not be regarded as a representation that the objectives and plans discussed herein
will be achieved. Further, no person undertakes any duty or obligation to revise such forward-looking statements to reflect
events or circumstances after the date hereof or to reflect the occurrence of unanticipated events.

Blended average rating: Cash, which carries a rating of AAA, is excluded herein. However, cash will be included when
calculating the account’s official investment guidelines. If held, equities, derivatives and pooled investments such as ETFs
and mutual funds are excluded; then the portfolio is reweighted. Ratings shown reflect a blend of Moody’s, S&P and Fitch
ratings (or, where such is unavailable, Muzinich generally assigns a rating). Where Muzinich does not assign a rating, such
fixed income holding is considered not rated. Ratings from each available rating agency are assigned a numeric value.
When a whole rating is not achieved based on the averaged value from available rating agencies, the numeric value is
rounded to the closest integer (with numeric values half-way between two ratings rounded up, resulting in a lower rating).
Such methodology may not reflect the ratings regime used for the account’s official investment guidelines.
Benchmark/index reflects its own methodology for the characteristics shown and may not be consistent with Muzinich’s
methodology.

www.muzinich.com | info@muzinich.com
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Important information

Highest average rating: Cash, which carries a rating of AAA, is excluded herein. However, cash will be included when
calculating the Fund’s official investment guidelines. If held, equities, derivatives and pooled investments such as ETFs and
mutual funds are excluded. Ratings shown reflect the highest rating available from Moody’s, S&P and Fitch (or, where such
is unavailable, Muzinich assigned rating). Where Muzinich does not assign a rating, such fixed income holding is considered
not rated. Such methodology may not reflect the ratings regime used for the Fund’s official investment guidelines. Any
index referred herein reflects its own methodology for the characteristics shown and may not be consistent with Muzinich’s
methodology.

The prices of fixed income securities fluctuate in response to perceptions of the issuer’s creditworthiness and also tend to
vary inversely with market interest rates. The value of such securities is likely to decline in times of rising interest rates.
Conversely, when rates fall, the value of these investments is likely to rise. Typically, the longer the time to maturity the
greater are such variations. A Fund investing in fixed income securities will be subject to credit risk (i.e. the risk that an
issuer of securities will be unable or unwilling to pay principal and interest when due, or that the value of a security will
suffer because investors believe the issuer is less able or willing to pay).

Risk management process includes an effort to monitor and manage risk but does not imply low risk.

Issued in the European Union by Muzinich & Co. (Ireland) Limited, which is authorized and regulated by the Central Bank of
Ireland. Registered in Ireland, Company Registration No. 307511. Registered address: 32 Molesworth Street, Dublin 2, D02
Y512, Ireland. Issued in the United Kingdom by Muzinich & Co. Limited. which is authorized and regulated by the Financial
Conduct Authority. Registered in England and Wales No. 3852444. Registered address: 8 Hanover Street, London W1S 1YQ,
United Kingdom. Ref: 2023-05-04-10861

www.muzinich.com | info@muzinich.com
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