
 

 

Monthly income distributions Monthly
redemptions

100% First lien senior secured

 

Parallel lending (80%-85%)
Syndicated loans (5%-20%)
Direct lending private debt (0-20%)

Targeted Portfolio characteristics

Monthly NAV and dividend value evolution

Performance (Net of fees)
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102.68 103.53 103.99 104.77 105.41 106.26 106.95 107.39 107.94 108.63 109.32 110.13 110.85 111.45 112.24 112.99 113.68 114.38

NAV²  

             

EUR A Acc 0.61% 1.91% 3.86% 7.64% 7.64% 8.38%

8.38% € 1,307.2m 136
Since inception annualized

net return (Class A)
Number of committed

unique borrowers
Total asset value¹

Class EUR A Acc

31/12/2025

MLoan SICAV, S.A.

Cumulative Distribution

This is a marketing communication. Please refer to the Offering Memorandum before making any final investment decisions. This Product is
intended for professional investors.

A semiliquid, evergreen portfolio seeking to generate attractive returns providing flexible financing to a diverse
universe of middle-corporates across Europe.
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Share Class 1 Month 3 Months 6 Months YTD 1 Year Since Inception
Annualised

 

Past performance is not a reliable indicator of current or future results. For additional performance data, see page 3.
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 back the full amount invested.
Source: Muzinich internal data as of 31 December 2025. Performance is shown on a Net Asset Value (NAV) basis. The Net
performance provided is net of all fees and expenses. The above chart shows the returns for the last 18 months. It is not
feasible to show all historical data as this is an evergreen portfolio. A complete history of monthly returns is available on page
3. Inception date: 30 April 2024
Prior to September 2025, SI performance was calculated using actual days over a 365-day year. Going forward, it will be
calculated using a power-based formula that reflects the number of compounding periods per year, consistent with the
standard method for annualizing monthly returns.
We note that under IFRS 9 the value of the assets is reduced by the statistical reserve for future and possible credit losses.
This means that the NAV is structurally more protected, and the performance measurement is conservative. The MLoan
performance cannot be immediately compared with the performance of other Evergreen Credit Funds that do not consider the
statistical reserve for future and possible credit losses. 1. Total outstanding committed portfolio as of relevant date. 2. NAV is
post dividend distribution of the relevant date.



 

• Fund inception date: 29 September 2023
• Share class inception date: 30 April 2024
• Fund structure: SICAV Part II
• Base currency: EUR
• Fund NAV: €520.9 m
• Dealing:
      ➤ Monthly subscriptions
      ➤ Monthly redemptions (with at least 90
          days notice for redemptions)³

Fund facts
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Others

Capital Equipment

Professional Servi…

Digitalization

Food & Beverage

Healthcare & Pha…

Industrial Services

Services: Consum…

Commercial B2C

Utilities

Consumer Goods:…

23%

23%
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12%

9%
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France

Italy

BeNeLux

Others

Iberia

Germany

United Kingdom

Nordics

United States

0% 50% 100%

First Lien Senior Secured Debt

Mezzanine Debt

Equity

100%

0%

0%

54%
3.47x

€37.1m

Fund leverage⁶

Average Borrowers’ LR⁷

Average EBITDA⁸

Fund breakdowns

Name %
 

Dovida 2.19%

Prodata 2.19%

ALA 2.19%

Lynxeo 1.82%

Novetude 1.57%

Efor Group 1.46%

Team Car Care 1.46%

BV Tech 1.32%

Cogep 1.28%

Davante 1.28%

 
 

Note: The specific companies named above should not be interpreted as a recommendation to buy or sell.
Source: Muzinich internal calculations. Fund characteristics and holdings are provided for illustrative purposes only and are subject
to change, not to be construed as investment advice or an invitation to engage in any investment activity. Breakdowns may not total
to 100.00% due to the effects of rounding. 3.The fund has a redemption limitation, operated on a monthly 2% and quarterly 5%
basis, respectively. Please refer to the Fund prospectus. 4. Invested portfolio only, excludes cash and private debt deals which are
committed to but no funded. 5. Total outstanding committed portfolio as of relevant date including cash. 6.115% calculated as the
average between first and last day of the relevant month of Net Financial Debt (Drawn Financial Debt - Available Cash/Treasury
management amount ) / Total subscriptions (calculating the leverage on the total subscriptions is a conservative approach rather
than using NAV because in Total Subscriptions we have the sum of subscriptions less redemptions and we do not consider the
accrued earnings to be distributed and the NAV reserves on Income and Accumulation Share Classes). In the table is calculated as
Net Financial Debt / GAV. 7.Average Leverage Ratio on Parallel Lending outstanding borrowers as of the relevant date 8. Portfolio
Median EBITDA in €m at trade date on outstanding borrowers as of the relevant date.
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•Distributions: monthly
•SFDR Classification: Article 8. Invests on companies with
sustainability practices and industries that align with ESG
values.
•Investment manager: Muzinich & Co. Ltd.
•Custodian: State Street International GmbH
•Registered in: AT, BE, CH, DE, FR, IT, LU, NL, ES, UK, SG,
UAE, KO

Graphic breakdown Sector Breakdown

Investment breakdown⁴ Top 10 Holdings⁵



Fund performance*

Share class details

 

Source: Muzinich internal data as of 31 December 2025. Performance is shown on a Net Asset Value (NAV) basis. The Net
performance provided is net of all fees and expenses. The Fund may make and realize investments denominated in more than
one currency. As a result, changes in rates of exchange of the euro to other currencies may have an adverse effect on the
value, price, or income of the Fund’s investments. Inception date April 2024.
Prior to September 2025, SI performance was calculated using actual days over a 365-day year. Going forward, it will be
calculated using a power-based formula that reflects the number of compounding periods per year, consistent with the
standard method for annualizing monthly returns.

Past performance is not a reliable indicator of current or future results.Distributions are not guaranteed, and may be
paid from sources other than cash flow from operations.

             

EUR A Acc 0.61% 1.91% 3.86% 7.64% 7.64% 8.38%

     

EUR A Acc    

ISIN   Latest
distribution⁹

Administrative
fee¹⁰

Management fee

 

OCF⁹

LU2696218341 114.38 0.00 1.00% 1.60% 2.35%
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YTD

 

2025 0.65% 0.41% 0.51% 0.64% 0.63% 0.74% 0.65% 0.54% 0.71% 0.67% 0.61% 0.61% 7.64%
2024         1.02% 0.83% 0.81% 0.83% 0.44% 0.76% 0.61% 0.81% 6.26%
2023                          
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*We note that under IFRS 9 the value of the assets is reduced by the statistical reserve for future and possible credit losses. This
means that the NAV is structurally more protected, and the performance measurement is conservative. The MLoan performance
cannot be immediately compared with the performance of other Evergreen Credit Funds that do not consider the statistical
reserve for future and possible credit losses.
9. Latest distribution rate and OCF as of December 31, 2025. Please speak to your Muzinich Sales contact for historical
distributions. Distributions are not guaranteed and may be paid from sources other than cash flow from operations. 10. Maximum
fee as per prospectus. Current Admin fee 0.75%. (Please refer to the prospectus for full details of the performance fee). In
addition to the charges shown in the table on page 3, for all share classes the following applies:
Incentive Fee Based on Income: 10% of the annual Pre-Incentive Fee Net Investment Income subject to the applicable shares
having achieved a 5% income return hurdle with full catch-up.
Incentive Fee Based on Capital Gains: 10% of the cumulative realized capital gain net of all realized and unrealized capital
losses minus the aggregate of any previously paid Incentive Fee based on capital gains.

Performance (Net of fees)

Monthly performance (Net of fees)

1 MonthShare Class 1 Year6 Months3 Months Since Inception
Annualised

YTD

Year

Share Class Monthly Distribution Cumulative Distribution

Year

NAV
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Risk considerations

Long-Term Nature of Investment: parallel Lending, Direct Lending along with Syndicated loans instruments, are expected 
to comprise the majority of the Fund’s portfolio of investments. Syndicated loans are not generally traded on recognized 
exchange markets. Instead, they typically are traded by banks and other institutional investors participating in the loan 
markets. The liquidity of the Fund’s investments will therefore depend on the liquidity of this market. 

Private Debt Investments Risk: compared to larger, publicly owned firms, small and medium-sized, privately owned 
businesses generally have limited financial resources and access to capital and higher funding costs. They may be in a 
weaker financial position and may need more capital to expand or compete. These companies may be more vulnerable to 
competitors’ actions and market conditions, as well as general economic downturns. There may not be as much information 
publicly available about these companies as would be available for public companies. The above challenges increase the 
risk of these companies defaulting on their obligations.

Credit Risk: risk that the underlying borrower will be unable to pay the principal and interest when due. Certain of the Fund’s 
investments may not be rated by any rating agency and Muzinich will be required to formulate its own views on credit risk. 
Accordingly, the Fund may be primarily dependent upon the judgment of Muzinich as to the credit quality of underlying 
borrowers. In particular, the Fund may depend on Muzinich’s internal fundamental analytical systems. A default, or credit 
impairment of any of the Fund’s investments could result in a significant or even total loss of the investment.

Liquidity Risk: risk that the Fund may face difficulties in purchasing or selling its assets, although it endeavors to invest in 
liquid securities.

Interest Rate Risk: certain of the Fund’s investments may be adjustable-rate instruments in which interest rates vary over 
time, based upon changes in an objective index (e.g., SOFR) which generally reflect short-term interest rates.

Currency Risk: the Fund may make and realize investments denominated in more than one currency. As a result, changes 
in rates of exchange of the euro to other currencies may have an adverse effect on the value, price or income of the 
Company’s investments. Investors should note that, although Muzinich intends to hedge the Fund’s exposure to currency 
risk due to investments denominated in currencies other than the euro (in which subscription monies have been received by 
the Fund), it is under no obligation whatsoever to engage in such hedging arrangements. Moreover, where the Fund holds 
certain hedging instruments, it may be required to post greater collateral or margin in the event of fluctuations in the relevant 
currencies, reducing the assets of the Company available for investment.

Leverage Risk: the Fund will engage in borrowing for investment purposes.  Use of leverage can increase the volatility of 
the portfolio and therefore magnify both gains and losses of the portfolio net assets.

Derivative Risk: risk that the Fund may use derivative instruments to protect against perceived risks as described under the 
other headings in this section. Derivative instruments may rise or fall in price or may be subject to risk of non-payment or 
non-delivery by a counterparty. There is no guarantee that derivatives will provide the anticipated protection.

Operational Risk: risk that operational processes, including those relating to the safekeeping of assets, may fail, resulting in 
losses.

Additional information about these and other risks may be found in the Prospectus for the Fund, which is available at 
www.muzinich.com.
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Glossary of Terms

Syndicated loans: financing offered by a group of lenders, a "syndicate", who work together to provide funds for a single 
borrower.

Basis points: a unit of measurement, one basis point is equivalent to 0.01%.

Credit rating: an independent assessment of a borrower's ability to repay its debts. A high rating indicates that the credit rating 
agency considers the issuer to be at low risk of default; likewise, a low rating indicates high risk of default (Standard & Poor's, 
Fitch and Moody’s are the three most prominent credit rating agencies). Ratings for each holding reflect a blend of any available 
public ratings issued by Moody’s and S&P, or, in the absence of any public rating, Muzinich’s internal rating. NR = Not Rated.

Fixed / Floating rate: a fixed rate security pays a set, predetermined coupon. A floating rate security pays a variable coupon 
that is tied to another reference return. Typically, floating rate securities pay EURIBOR or SOFR (Secured Overnight Financing 
Rate) plus a predetermined rate. EURIBOR and SOFR rates change and so the coupon received 'floats’.

Fund NAV:  committed Investor Money.

GAV: the Fund's gross asset value, including borrowed amounts.

High yield bonds: bonds with a low credit rating from a recognised credit rating agency. They are considered to be at higher 
risk of default than better quality, ie, higher-rated bonds, but have the potential for higher rewards.

Index: an index represents a particular market or a portion of it, serving as a performance indicator for that market.

Leverage:  an investment strategy that uses borrowed money (debt) to increase the potential return of an investment. Leverage 
multiplies the returns on a project, both positive and negative.

NAV: Net Asset Value per Unit. 

OCF (Ongoing Charges Figure): it is a measure of the total cost of a fund to the investor. Total costs may include various fees 
(purchase, redemption, auditing) and other expenses. The OCF is calculated by dividing the total annual cost by the fund's total 
assets averaged over that year, and is denoted as a percentage.

Parallel lending: debt financing co-lending alongside banks. Unlike publicly traded bonds, parallel lending is generally illiquid 
and not regularly traded.

Price: the price at which an issue currently trades expressed as a proportion of its face value out of 100. Private debt price: 
private debt deals are not publicly traded so they do not have a market price. Fund's assets are valued according to IFRS 9 
principles. The financial assets are classified and valued according to the portfolio business model and the asset’s contractual 
cash flow characteristics, as follows: (i) Amortized cost — a financial asset is measured at amortized cost (minus expected loss 
minus impairment, if applicable) if both of the following conditions are met: (a) the asset is held within a business model whose 
objective is to hold assets in order to collect contractual cash flows; and (b) the contractual terms of the financial asset give rise 
on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding. (ii) Fair 
value through other comprehensive income — financial assets are classified and measured at fair value through other 
comprehensive income if they are held in a business model whose objective is achieved by both collecting contractual cash 
flows and selling financial assets. (iii) Fair value through profit or loss — any financial assets that are not held in one of the two 
business models mentioned are measured at fair value through profit or loss.

Private debt (Direct lending): a form of debt financing that comes mainly from institutional investors. Unlike publicly traded 
bonds, private debt is generally illiquid and not regularly traded.
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Important Information

Risk Warnings: alternative investments can be speculative and are not suitable for all investors. Investing in alternative investments is only 
intended for experienced and sophisticated investors who are willing and able to bear the high economic risks associated with such an 
investment. Investors should carefully review and consider potential risks before investing. Certain of these risks include: (a) Loss of all or a 
substantial portion of the investment; (b) Lack of liquidity in that there may be no secondary market for interests in the Strategy (c) Volatility of 
returns; (d) Restrictions on transferring interests; and (e) Potential lack of diversification and resulting higher risk due to concentration within 
one of more sectors, industries, countries or regions.

"Muzinich & Co.", “Muzinich” and/or the "Firm" 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. 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. 

Before making a decision to invest, a prospective investor should carefully review information respecting Muzinich and such investment and 
consult with its own legal, accounting, tax and other advisors in order to independently assess the merits of such an investment as nothing in 
these materials should be construed as a product recommendation or as investment, legal, or tax advice. No legally binding terms shall be 
created until definitive documentation is executed and delivered. This document is being provided solely for informational purposes. By 
accepting this document, the recipient (i) acknowledges that the information contained herein is confidential and intended solely for the intended 
recipients and their authorized agents and may not be disclosed or distributed to any other person in any fashion without the prior written 
consent of Muzinich, (ii) agrees not to use the information contained herein for any purpose other than to evaluate a potential investment in any 
product described herein, and (iii) shall be deemed to have agreed to the following: The material in this presentation is directed only at entities 
or persons in jurisdictions or countries where access to and use of this information is not contrary to local laws or regulations. Any products or 
service may not be licensed in all jurisdictions and 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. No regulator or government authority has reviewed this 
document, or the merits of the products and services referenced herein. All of the information contained herein is believed to be accurate as of 
the date(s) indicated, is not complete, and is subject to change at any time. Certain information contained herein may be based on data 
obtained from third parties and, although believed to be reliable, has not been independently verified by anyone at or affiliated with Muzinich & 
Co.; its accuracy or completeness cannot be guaranteed.

Based on your jurisdiction, please note that investment is subject to documentation, including but not limited to the Prospectus and Key Investor 
Information Document (KIID) or Key Information document (KID) which contain a comprehensive disclosure of applicable risks. Each of these 
documents are available in English at www.muzinich.com, together with the Fund’s annual and semi-annual reports. KIID/KIDs 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/KIDs are 
available at www.Muzinich.com and www.fundinfo.com. A summary of investor rights for investors in this Fund is available in English at 
www.muzinich.com/regulatory-disclosures.

For Switzerland - the prospectus (edition for Switzerland), the KID, the Trust Deed, the annual and semi-annual report and further information 
can be obtained free of charge (in English, French or German) from the representative in Switzerland: REYL & Cie S.A., 4, rue du Rhône, CH-
1204 Genève, Suisse, Internet: www.reyl.com. The Swiss paying agent is: REYL & Cie S.A., 4, rue du Rhône, CH-1204 Genève, Suisse. The 
last unit prices can be found on www.fundinfo.com..

Notice for persons in the European Economic Area - In relation to each member state of the EEA (each a “Member State”) which has 
implemented Alternative Investment Fund Managers Directive (Directive (2011/61/EU)) (the “AIFMD”), this document may only be distributed to 
the extent that: (1) Muzinich is or its affiliates are permitted to do so in accordance with AIFMD (as implemented into the local law/regulation of 
the relevant Member State); or (2) this document may otherwise be lawfully distributed in that Member State (including at the initiative of the 
investor).

Notice for the United Arab Emirates (UAE) (excluding the Dubai International Financial Centre (DIFC) and the Abu Dhabi Global 
Market (ADGM)) - MLoan is available for subscriptions and is registered as a foreign fund with the UAE Securities and Commodities Authority 
(the “SCA”). The SCA assumes no liability for the accuracy of the information set out in this document, nor for the failure of any persons 
engaged by the investment fund in performing their duties and responsibilities. This document is only intended for those that fall under one of 
the following categories of Professional Investors (as set out in Part 3, Chapter 1, Article 5 of the SCA Rulebook): (A) Professional Investors by 
nature; (B) Professional Investors by experience; (C) Professional Investors by evaluation; (D) an undertaker / a person handling undertakings; 
or (E) an undertaker. The relevant parties whose names are listed in this document shall assume such liability, each according to their 
respective roles and duties.

Notice for persons in Korea - Muzinich & Co. is not making any representation with respect to the eligibility of any recipients of this document 
to acquire the units therein under the laws of Korea, including but without limitation the Foreign Exchange Transaction Act and Regulations 
thereunder. The units may only be offered to Qualified Professional Investors, as such term is defined under the Financial Investment Services 
and Capital Markets Act, and none of the units may be offered, sold or delivered, or offered or sold to any person for re-offering or resale, 
directly or indirectly, in Korea or to any resident of Korea except pursuant to applicable laws and regulations of Korea.

https://url.us.m.mimecastprotect.com/s/KhOKC0Rr27tkDAjjFoHNC9LKJU?domain=reyl.com/
https://url.us.m.mimecastprotect.com/s/JQ9cC68AmNtPA4XXFxtWC5oNzL?domain=fundinfo.com/
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Important Information
 
Notice for persons in the United Kingdom - This document may be issued in the United Kingdom by Muzinich to, and/or is directed at, only 
persons to or at whom it may lawfully be issued or directed under the Financial Services and Markets Act 2000 (Financial Promotion) Order 
2005 including persons who are authorized under the Financial Services and Markets Act 2000 (“FSMA”), certain persons having professional 
experience in matters relating to investments, high net worth companies, high net worth unincorporated associations or partnerships, or trustees 
of high value trusts or persons who qualify as certified sophisticated investors. This document may be distributed only to such persons in the 
United Kingdom and must not be relied or acted upon by any other persons in the United Kingdom. In order to qualify as a certified 
sophisticated investor a person must: (a) have a certificate in writing or other legible form signed by an authorized person to the effect that he is 
sufficiently knowledgeable to understand the risks associated with a particular type of investment; and (b) have signed, within the last 12 
months, a statement in a prescribed form declaring, amongst other things, that he qualifies as a sophisticated investor in relation to such 
investments. This document is exempt from the general restriction in Section 21 of FSMA on the communication of invitations or inducements to 
engage in investment activity on the grounds that it is being issued to and/or directed at only the types of person referred to above.
 
Notice for persons in other jurisdictions - The distribution of this document may be further restricted by law. Accordingly, this document may 
not be used in any jurisdiction except under circumstances that will result in
compliance with any applicable laws and regulations. Persons to whom this document is communicated should inform themselves about and 
observe any such restrictions. Any failure to comply with these restrictions may constitute a violation of applicable securities law.

For Singapore - the Fund is a restricted scheme under the Sixth Schedule to the Securities and Futures (Offers of Investments) (Collective 
Investment Schemes) Regulations of Singapore. No offer of the units in the Fund for subscription or purchase (or invitation to subscribe for or 
purchase the units) may be made, and no document or other material relating to the offer of units may be circulated or distributed, whether 
directly or indirectly, to any person in Singapore other than to: (i) "institutional investors" pursuant to Section 304 of the Securities and Futures 
Act of Singapore (the “Act”), (ii) "relevant persons" pursuant to section 305(1) of the Act, (iii) persons who meet the requirements of an offer 
made pursuant to Section 305(2) of the Act, or (iv) pursuant to, and in accordance with the conditions of, other applicable provisions of the Act. 
The offer, holding and subsequent transfer of units are subject to restrictions and conditions under the Act. 

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. 2025-09-29-17032


