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Summary Industry Blended (Fixed Income Only)*
Number of Issues 217 Cash 1.50% >BBB3 -2.16%

Number of Issuers 186 Sovereign -1.00% BBB -3.94%

Number of Industries 36 Aerospace/Defense -1.28% BB1 5.65%

Max Industry 8.6% Airlines 1.63% BB2 13.78%

Wgtd-Avg Blended (ex Cash) B1 Automotive & Auto Parts 3.28% BB3 24.01%

Wgtd-Avg YTW 9.04 Banking 5.27% B1 28.07%

Wgtd-Avg YTM 9.17 Broadcasting 0.44% B2 25.52%

Wgtd-Avg STW 597 Building Materials -0.27% B3 4.75%

Wgtd-Avg DTW 0.97 Cable/Satellite TV 3.05% <B3 4.32%

Wgtd-Avg Coupon 7.50 Capital Goods 0.91%

Wgtd-Avg Yrs to Maturity 2.89 Chemicals -2.39% Asset Split Gross Net
Percent Loans 4.26% Consumer-Products 0.57% IG Corporates 19.13% -3.12%

Containers 1.00% HY 105.76% 54.32%

% Long 94.9% Diversified Financial Services 1.98% CDS 2.81% -1.92%

% Short -67.5% Diversified Media 1.10% CDX 18.51% -18.51%

% Cash 1.5% Energy 8.57% Treas Futures 0.00% 0.00%

T-Bills 0.0% Entertainment/Film -0.39% CDX Options 3.19% -1.87%

% Gross Exposure 162.5% Environmental 0.49% CDX Tranche 0.00% 0.00%

% Net Exposure 27.4% Food & Drug Retail 0.98% INDEX TRS 3.30% -3.30%

Food/Beverage/Tobacco 0.24% Govt Notes 0.00% 0.00%

Net Exposure 27.4% Gaming 2.00% Equity (inc Options) 9.76% 1.80%

Net Exposure (Ex SM) 27.4% Healthcare 6.45% T-Bills 0.00% 0.00%

Homebuilders/Real Estate 2.35%

Hotels 0.44% Strategy Gross Net
Largest Issuers (Absolute) (% NAV) Insurance 1.28% %Core 74.99% 73.80%

CZR 2.64% Leisure 1.15% % Cash_Alt 0.00% 0.00%

DOW -2.49% Metals/Mining 0.27% %T-Bills 0.00% 0.00%

HASI 1.77% Paper 1.49% %Arb 28.32% -0.28%

TEP 1.71% Publishing/Printing 0.42% %SM 0.00% 0.00%

VENLNG 1.70% Railroads 0.00% %Short 24.19% -21.10%

GHC 1.67% Restaurants 1.97% Hedge Overlay (inc CDX and 

Treas Futu)

34.95% -25.03%

INTC -1.56% Services 4.16% %CDX 18.51% -18.51%

H 1.55% Steel -0.70% Treas Futures 0.00% 0.00%

SOLEIN 1.51% Super Retail -0.93%

FCX -1.50% Technology -3.24% Currency (% Investments ex Cash)
Telecommunications 4.03% USD 81.05%

Countries (Largest Exposure as % NAV) Transportation Excluding 

Air/Rail

0.65% EUR 18.27%

US (United States) 36.88% Utilities 3.31% GBP 0.68%

GB (United Kingdom) 3.43% Collaterised Debt Obliga 0.00% CHF 0.00%

IE (Ireland) 2.11% Z Index 0.00% CAD 0.00%

ES (Spain) 1.75%

DE (Germany) 1.31% Maturity Ex Cash
FR (France) 1.07% <=1 3.43%

ZM (Zambia) 0.88% >1 & <=3 44.15%

CH (Switzerland) 0.82% >3 & <=5 33.15%

CA (Canada) 0.78% >5 & <=7 15.54%

AT (Austria) 0.76% >7 & <=10 5.83%

SE (Sweden) 0.53% >10 -2.10%

BR (Brazil) 0.36%

MULT (Multinational) 0.29%

CZ (Czech Republic) 0.24%

This report does not constitute a recommendation to purchase or sell any security or other instrument. 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 is available in English at www.Muzinich.com, together with
the Fund’s annual and semi-annual reports. KIIDs are available by share class in each language required in the countries in which the share classes are registered. A
complete listing of these KIIDs and the KIIDs themselves are also available at www.Muzinich.com. Investors should confer with their independent financial, legal or
tax advisors.

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 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. 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.

In Switzerland – The prospectus (the Switzerland version), the Key Investor Information Documents, the Trust Deed, the annual and semi-annual report in French and
further information can be obtained free of charge from the representative of the Fund in Switzerland: Carnegie Fund Services S.A., 11, rue du Général-Dufour, CH-
1204 Geneva, Switzerland, web: www.carnegie-fund-services.ch. The Swiss paying agent is: Banque Cantonale de Genève, 17, quai de l’Ile, CH-1204 Geneva,
Switzerland. The last unit prices can be found on www.fundinfo.com.

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 Switzerland by Muzinich & Co. (Switzerland) AG. Registered in
Switzerland No. CHE-389.422.108. Registered address: Tödistrasse 5, 8002 Zurich, Switzerland. Issued in Singapore and Hong Kong by Muzinich & Co. (Singapore) Pte.
Limited, which is licensed and regulated by the Monetary Authority of Singapore. Registered in Singapore No. 201624477K. Registered address: 6 Battery Road, #26-05,
Singapore, 049909. Issued in all other jurisdictions (excluding the U.S.) 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.


