
C O M M E N T A R Y

Past performance is not a reliable indicator of current or future results.

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.See Important Information at the end regarding forward looking statements.

FOR PROFESSIONAL CLIENTS AND QUALIFIED/ACCREDITED INVESTOR 

USE ONLY. This is a marketing communication. Please refer to the offering 

memorandum of the Fund before making any final investment decisions. 

Portfolio update

The Fund reached total subscriptions of €562m by the beginning of 2026. In Q4225, activity was strong 

with 15 new transactions funded and 6 new top-ups on existing names: 8 in France, 7 in Italy, and 1 in 

Portugal, Spain, Switzerland, the US, Denmark and Belgium totalling €293.3m.

To date, the number of outstanding invested companies is 136, representing a committed portfolio of 

€1,294m considering €412.3m of prepayments, across 40 names, fully reinvested.

As of December 31, the Fund’s net financing is €568m, representing 111% of subscriptions (€ 

568m/€514m)

We believe the level of usage of the leverage line to be satisfactory, although we plan to increase it to 

cope with funding new investments and further optimize monthly returns as soon as the market stabilizes. 

Due to the macro volatility related to geopolitical events (Greenland, Iran, etc.) as well as the ongoing 

Trump Administration-Federal Reserve debate, we prefer to use wisely the leverage at Fund level. 

We expect to fund 7 approved transactions (new names or top-ups for a total amount of about €160m) in 

the first quarter of 2026, exceeding the 140 names and further increasing portfolio diversification.

Deployment speed of pure parallel lending transactions is expected to accelerate as the size of our 

average ticket increases alongside the Fund’s size (typically 1-2% of the Fund GAV for new investments), 

now in the €15/20m area.

The pipeline remains strong with a growing number of opportunities across all geographies, including 

increased interest in the UK, Nordics and US where we currently have very low exposure (6.2%, 3.5% 

and 2.2% respectively) due to the ability to invest in different local currencies outside the euro (fully 

hedging currency risk). This should further enhance portfolio diversification. 

In January, as previously done for USD, our financing line in GBP will be drawn down for a new UK 

investment. This should enhance the Fund’s granularity and portfolio diversification as well as expand the 

investment activity, without any need of FX hedging (drawing the line and investing in the same currency).

The average spread for new transactions remains stable, with the cash margin and fee component in line 

with the portfolio average (c. 4.50% of cash average margin as well as 1.57% of average fees on the new 

transactions).

There are no troubled assets in the invested portfolio, and we are well on track in terms of diversification 

and granularity.

MLoan SICAV
As of December 31, 2025



1. Total outstanding committed portfolio. 2. Computed as 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. 3. Invested portfolio only, excludes cash and private debt deals which are 
committed to but no funded   Source: Muzinich as of December 31, 2025. Portfolio breakdowns are subject to change and they are based on 
the traded portfolio. Totals depicted above may not equate to 100.00 due to the effects of rounding. Muzinich views and opinions. For 
illustrative purposes only, subject to change and not to be construed as investment advice. 

By geography

Portfolio breakdowns as of December 31, 2025
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Fund facts (as of December 31, 2025)

Total assets¹ €1,307 million

Investment types Senior secured and floating rate

Max. industry exposure 20% per industry (No Real Estate)

Max. country exposure 25%

Target credit rating BB+/BB/BB- (cannot invest in equal or worse than B-)

Fund leverage %² 111%

Number of investments 136 (Targets 100 + investments)



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; (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.

Investors in Private Markets have few investment opportunities, and the investments may be illiquid. The value of 

illiquid securities may reflect a discount from the market price of comparable securities for which a liquid market 

exists, and accordingly may have a negative effect on the value of an asset. To meet client requests to withdraw 

assets, Muzinich may be forced to sell securities at an unfavorable time and/or under unfavorable conditions.  

"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. 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 document has been obtained 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 

judgment and this judgment may prove to be wrong. 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.

Investors must obtain and carefully read the related private placement memorandum or prospectus (the “Offering 

Memorandum”), which contains the information needed to evaluate the potential investment and provides important 

disclosures regarding risks, fees and expenses. All information provided herein is qualified in its entirety by the 

Offering Memorandum and other related documents. You acknowledge these materials do not provide sufficient 

basis for a decision to invest. 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. 

This discussion material contains forward-looking statements, which give current expectations of the Fund’s future 

activities and future performance. 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. Muzinich makes no representation or warranty (express or implied) with respect to the 

information contained herein (including, without limitations, information obtained from third parties) and expressly 

disclaims any and all liability based on or relating to the information contained in, or errors omissions from, these 

materials; or based on or relating to the recipient’s use (or the use by any of its affiliates or representatives or any 

other person) of these materials; or based on any other written or oral communications transmitted to the recipient or 

any of its affiliates or representatives in the course or its evaluation of Muzinich.

For Professional Clients/Qualified & Accredited Investors Only



Important information

There can be no assurance that any particular Aim will be realized or achieved. Return potential, strategy 

objectives, aims or other indication of levels of return or yield sought by a particular strategy or with respect to 

investments (“Aims”) are based on a variety of factors and assumptions and involve significant elements of 

subjective judgment and analysis. You should understand that these Aims are intended to provide insight into the 

level of risk that Muzinich is likely to seek with respect to an investment or strategy. As such, Aims should be viewed 

as a measure of relative risk, with higher Aims reflecting greater risk. They are not intended to be promissory or 

predictive. Aims are estimates based on a variety of assumptions, which generally include but are not necessarily 

limited to, Muzinich’s assumptions about: current and future asset yields and projected cash flows related thereto 

investments and Strategies, current and future market and economic conditions, prevailing and future interest rates, 

including the cost of use of leverage, where applicable, capitalization rates, supply and demand trends, volume of 

development, redevelopment, acquisition and/or disposition activity, development margins and the terms and costs 

of debt financing, historical and future credit performance for investments or strategies, and other factors outside of 

Muzinich’s control. Aims are inherently subject to uncertainties and the assumptions on which they are based may 

prove to be invalid or may change without notice. Other foreseeable events, which were not taken into account, 

could occur. You should not rely upon the Aims in making an investment decision. Although Muzinich believes that 

there is a sound basis for the Aims presented, no representations are made as to the accuracy of such Aims or the 

performance of any investment, account or strategy. 

Before deciding to invest, a prospective investor should carefully review information respecting Muzinich 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 

material is being provided solely for informational purposes. By accepting this material, 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: This material 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 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. 

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). 

For Professional Clients/Qualified & Accredited Investors Only
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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. 

In the United Arab Emirates (UAE) (excluding the Dubai International Financial Centre (DIFC) and the Abu 

Dhabi Global Market (ADGM): This document, and the information contained herein, does not constitute, and is not 

intended to constitute, a public offer of securities in the United Arab Emirates (“UAE”) and accordingly should not be 

construed as such. The Units are only being offered to a limited number of exempt Professional Investors in the UAE 

who fall under one of the following categories: federal or local governments, government institutions and agencies, or 

companies wholly owned by any of them. The Units have not been approved by or licensed or registered with the 

UAE Central Bank, the SCA, the Dubai Financial Services Authority, the Financial Services Regulatory Authority or 

any other relevant licensing authorities or governmental agencies in the UAE (the “Authorities”). The Authorities 

assume no liability for any investment that the named addressee makes as a Professional Investor. The document is 

for the use of the named addressee only and should not be given or shown to any other person (other than 

employees, agents or consultants in connection with the addressee’s consideration thereof).

ADGM: This document relates to MLoan – Muzinich European Evergreen Credit, which is established and operates 

under the laws of Luxumbourg. The Fund is not authorised or regulated by the Financial Services Regulatory 

Authority of the Abu Dhabi Global Market (“FSRA”). The FSRA accepts no responsibility for reviewing or verifying this 

document or any other materials in connection with the Fund.

Warning: The interests in the Fund to which this document relates may be illiquid and/or subject to restrictions on 

their transfer. Prospective investors should conduct their own due diligence on the interests in the Fund. If you do not 

understand the contents of this document, you should consult an authorised financial adviser.

Important Notice: This document constitutes an Exempt Communication or is not otherwise subject to the financial 

promotion restriction or the general prohibition on carrying on a regulated activity under the Financial Services and 

Markets Regulations of the Abu Dhabi Global Market. This document is intended solely for distribution to Professional 

Clients and is not directed at Retail Clients. It must not be delivered to, or relied upon by, any other person. The 

FSRA does not accept any responsibility for the content, accuracy or completeness of the information included in this 

document, nor has it assessed the suitability of the Fund for any particular investor.

Notice for persons in 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. 
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Important information

In Korea: Neither the MLoan SICAV nor Muzinich & Co. is 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.

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.

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. 2026-02-09-17861


	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6

