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Private and public credit markets: differences

Private markets can provide investors with an alternative source of return through the illiquidity premium
and different market dynamics than available in traditional public markets.

Private Credit Market Public Fixed Income Market
lliquid Liquidity Liquid

Not impacted by daily market fluctuations Volatility Impacted by daily market fluctuations

Impacted by changes on interest rates

Not impacted by changes in interest rate Duration Risk (fixed rate assets)

(floating rate assets)
Diversification  Can provide diversification as part of a wider

Low correlation to traditional assets .
portfolio

Current Market Size?

Us$ 9.4

The private credit market has almost Tir
quadrupled in size over the last ten UsS$ 1.5 USEt:)O%bn U$$1 7 U?Ei:g:)ibn trillion U.;Sfrjpe U88823.7tr
years and is expected to grow at a trillion 2 trillion
compound annual growth rate of
9.88%
Private Debt' US High Yield? Us IG? Parallel lending

Muzinich views and opinion for illustrative purposes only. Not to be construed as investment advice. 1. Preqin 2025 Global Report: Private Debt, December 2024. Growth expected between 2023 and 2029.
2. ICE Platform As of October 31, 2025. Updated quarterly. 3. Represents Bank Loans to NFC in Europe (source EBC) and in USA (source Fred St.Louis). Indices used US HY-JOAO - The ICE BofA US
Cash Pay High Yield Index. EUR HY — HEOO ICE BofA Euro High Yield Index. US IG — COAQ ICE BofA US Corporate Index. EUR IG — ERQO - ICE BofA Euro Corporate Index. Private debt global and
Europe sourced from Pitchbook, as of June 2025. Most recent data available used.
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What is private credit?

Private credit refers to loans negotiated between a borrower and non-bank lender.
The loans are illiquid (i.e. non-tradeable) and unlisted.

The asset class can broadly split into three categories:

Direct Lending

Non-bank
lending

Parallel Lending

Co- lending
alongside banks

Muzinich views and opinion for illustrative purposes only. Not to be construed as investment advice.

Rescue Lending

Lending to
companies under
stress
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Parallel lending: concept and evolution

A private lender (i.e. an asset manager), co-lends to a company, pari-passu with a bank.

Parallel lending strategies
The originate-to-share model

In Europe, banks have been the main provider of corporate loans
Banks are especially important for small and medium size businesses (SMEs) with
no alternative access to capital markets

After the Great Financial Crisis and the European Sovereign Debt Crisis, the new banking risk
regulations incentivised European banks to reallocate capital away from corporate lending

However, banks do not retreat from ‘good companies’ they just want to reduce exposure to intensive
capital financing

This has created an opportunity for alternative lenders, such as asset managers, to co-lend alongside banks

Muzinich views and opinion for illustrative purposes only. Not to be construed as investment advice.
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Parallel lending: why Europe?

Europe is a bank centric economy: percentage of banks’ assets as share of total financial assets’

France: 55%,
Benelux : 32%
Germany: 37%,
UK: 29%

22%

USA

Stricter banking regulations in Europe have also encouraged banks to share risk with alternative lenders.
This sharing of risk creates a win-win relationship:

Banks
Continue to serve clients in capital light
activities (ancillary services)

Gain balance sheet relief to get exposure to invest
in new profitable businesses

Asset Managers

Leverage banks’ network to access bank-quality
credit and source high number of deals

Attractive yields disciplined risk management and
portfolio diversification.

Muzinich views and opinion for illustrative purposes only. Not to be construed as investment advice. 1. Financial Stability Board — Non-Bank Financial Intermediation Report, December 2023. Banks are

defined as all deposit-taking corporations. Most recent data available used.
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European parallel lending: a vast opportunity set

- The universe of eligible (sectors-in-scope) EU corporate
€7,259 billion credit opportunities suitable for parallel lending is
significantly greater than that of the European high yield
bond and syndicated loan markets, combined.

€5, 081 billion
Sectors in-scope®

€ 800 billion VS

Credit selection * € 386 billion € 413 billion

Loans to European Non-Financial Corporates European European Syndicated European Private Debt
High Yield Bond Market' Loans Market? (excluding Parallel lending)®

For illustrative purposes only. Source: All Data from ECB: Statistical Data Warehouse, September 2025, on Q1 2025 ECB data, and from Bank for International Settlements (BIS), Statistical data base,
September 2025, on Q1 2025. Representing bank loans extended to Non-Financial Undertakings originated by ECB and BoE supervised banks. Most recent data available used

1. As represented by ICE BofA European High Yield Constrained Index (HECO) as of August 31, 2025. 2. As represented by INSTITUTIONAL Western European Leverage Loan Index (S&P UBS WELLI)
as of August 29, 2025. 3. The sectors excluded for this strategy are Financial and Real Estate/Construction, and the strategy’s ESG excluded sectors. 4. Data as of Q12025 based on the rejection rate of
the Muzinich Parallel Lending Credit Strategy. 5.Source: Preqin as of September 2024. Most rent data available used. 6. European HY Market + European Private Debt market
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Why parallel lending?

Large opportunity

Conservative Tailwinds
set
Unlock a large Lower risk Parallel lending is
investable compared to gathering
universe other alternative increasing interest
lending

Risk: Parallel lending can lead to borrower over-indebtedness, increasing the probability of default and credit losses across lenders Muzinich views and opinion for illustrative
purposes only. Not to be construed as investment advice. Please refer to Important information regarding forward-looking statements.
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MLoan: a European parallel lending strategy

Evergreen. Semi-liquid. f.\ Income
Invests mainly in European ®__® Targetannual net returns entirely distributed’: Euribor / SOFR +6.00%

middle-market companies.
NAV stability

Strategy structure and holdings designed to minimize volatility

Seeks to provide attractive
returns (via the illiquidity
premia). Offers liquidity via
monthly redemptions.’

Semi liquid

Integrates liquid syndicated loans with illiquid parallel lending and direct lending

Evergreen
No maturity. Remains open for ongoing new subscriptions and redemptions?.

- European
Invests in Europe which offers vast opportunity set of domestic-focused and strong businesses

The targets presented are an estimate of potential future returns based on a variety of factors and assumptions. The returns will vary based
on the performance of the underlying investments and the targets shown above are therefore not an exact indicator. See slide 9 for additional
information on target returns.

Muzinich views and opinion for illustrative purposes only. Not to be construed as investment advice. The approach described herein may change over time. The description set forth above is intended as a

general illustration, there can be no guarantee of the above. Please refer to Important information regarding forward-looking statements. 1. Distributions are not guaranteed, and may be paid from sources
other than cash flow from operations. 2. For additional information on redemptions mechanism please see page 10 and read the Fund’s Offering Memorandum.
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MLoan: key features

Structure Portfolio
Evergreen portfolio 1 Target annual net returns: Base rate + 6.0%

80-85% Private Debt* & 5-20% Syndicated Loans Target annual net coupon: Base rate + 6.0%

Capital fully invested since day 1 Monthly coupon distribution
Monthly subscriptions / Monthly redemptions

Floating rate focus
(max 5% of NAV) g

Max 67% LTV Senior secured focus

Monthly NAV 100 target European private debt positions

N OO o~ OB

Luxembourg Part Il SICAV Minimum ticket €25k

The targets presented are an estimate of potential future returns based on a variety of factors and assumptions. The returns will vary based
on the performance of the underlying investments and the targets shown above are therefore not an exact indicator. Distributions are not
guaranteed, and may be paid from sources other than cash flow from operations.

Model Portfolio Notes & Assumptions: Blended target net Return based on the following inputs: parallel lending private debt (80% allocation, average rating “BB”) gross target return E+450bps; European
syndicated loans (20% allocation, average rating “B”) gross target return of E+350bps; direct lending private debt (10% allocation) gross target return of E+600bps; 60% LTV; 1.2% management fee, 0.75%
admin costs, performance fee of 10% with a hurdle rate of 5%, full catch-up, 0.75% distribution fee. Target returns based on reasonable assumptions supported by objective data. There is no guarantee that
the targets provided above will be achieved and are subject to change. Generally speaking, the higher the return potential the greater the risk. *Refers to Parallel lending.
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Why consider an allocation to European parallel lending?

Granular portfolio. Diversified
across geographies and sectors
with 100+ invested companies

Senior secured assets. Investing
in first lien securities with
covenants and security packages

Faster capital deployment
compared to closed-end private
credit funds. No J-curve.

4 Broadly diversified across Transparent. Aligned with banking standards on
sectors and geographies asset valuation and default definition (IFRS 9)

Providing investors access to:

Large opportunity set. Investing in bank lending

Broad origination network regulated market

55+ banks

Universe similar to European loans
and HY combined (pari-passu with banks)

Risk: Diversification does not guarantee protection from loss.
Muzinich views and opinion for illustrative purposes only. Not to be construed as investment advice. There can be no guarantee the above objectives will be achieved.
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Why now?

Spread
compression

Exponential growth of
private debt (dry power) is
compressing spreads.

Parallel lending is less
impacted; the main driver
for activity is banks’ Tier 1

capital requirements.

Resiliency

Parallel lending invests in
regulated bank lending
market.

Seeks to avoid highly
levered businesses with
week security and
covenant packages.

The European
Opportunity

Europe’s has stricter
banking regulations and
standards.

In the US only big banks
follow stricter regulatory
standards.

Muzinich views and opinion for illustrative purposes only. Not to be construed as investment advice. There can be no guarantee the above objectives will be achieved.
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Portfolio positioning and performance




MLoan — Performance EUR Acc H share class

Performance (Net of fees)

Share class 1 month 3 Months Since Inception
4.04% 8.03% 8.71%

EUR H Accumulation 0.64% 2.00%

Monthly performance (Net of fees)

2025 0.68% 0.44% 0.54% 0.67% 0.66% 0.77% 0.68% 0.58% 0.74% 0.70% 0.64% 0.64% 8.03%

2024 0.71% 0.75% 1.05% 0.86% 0.84% 0.87% 0.31% 0.79% 0.64% 0.84% 7.92%

Past performance is not indicative of current or future results.

Source: Muzinich internal data as of December 31, 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 February 2024. Prior to September 2025, S| 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.
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MLoan - Portfolio breakdown

Granular portfolio, diversified across sectors: 100+ invested companies.
Total Assets: €1,031 million*

Sector breakdown

Guidelines
m Capital equipment

m Professional services Max. exposure per industry is 25%

m Digitalization
Food & Beverage

Does not invest in or avoids certain

Healthcare & Pharmaceuticals sectors: real estate, autos

® Industrial services

Services: consumers Preferred industries are: healthcare,

Commercial B2C pharma and high tech

m Utilities
= Consumer goods: non-durable Exposure to retail is very limited
m Others

Risk: Diversification does not guarantee protection from loss.

Source: Muzinich internal calculations as of December 31, 2025. 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. *Total asset value of September 30, 2025.
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MLoan — Portfolio breakdown

Guidelines

Cannot invest
in assets with a credit rating
equal or worse than B-

Max. exposure per European
country is 25%

Geographic breakdown

m France

| [taly

H Benelux
Others
Iberia

m Germany
United Kingdom
Nordics

m United States

MLoan invests in Euro-
denominated UK assets as well
as started investing in GBP fully

currency hedged transactions

Internal average rating
BB+/BB/BB-

Investment breakdown'

First Lien Senior Secured 100%
Mezzanine Financing | 0%

Equity | 0%

0% 20% 40% 60% 80% 100% 120%

Source: Muzinich internal calculations as of December 31, 2025. 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. 1. Invested portfolio only, excludes cash and private debt deals which are

committed to but no funded.

Musinich & Co



Appendix




Our parallel lending capabilities

The MLoan investment team is fully integrated and supported by our European private debt investment
platform, comprising 35 investment professionals across 7 countries.

35 investment professionals

Locally-based teams work closely with regional
intermediaries and financial advisers to seek
investment opportunities across Europe.

7 London/
Manchester

N/
/AN

BB 14 wilan

1 Dublin
I I 5 Paris
3 Frankfurt

E3 1 zurich

4 Madrid

Lending bank (co-lending)

o/w >90% Sponsored deals

*Others, 14

JOH. BERENBERG,
GOSSLER & CO.KG

Rabobank, \
LRy —

Deutschze Bank, ! /

BNP Paribas, 12

Intesa
anpaolo, 7
Société Généra .

[llimity Bank, Credit

Agricole, 6

CIC,2 Unicredit, 6
Banca IFIS, 2
Oldenburgische Lande ING Bank NV, 5
Natixis, 3 anco BPM, 4

BBVA, 3 Danske Bank, 4
Bank of Ireland, 3 Banco Santander, 4

Parallel lending platform’
20

18
15 13
10
2 2
0 | |
Q

NS &
¥ S
& F & S

(&3]

8
I 3 1 1
. | |
N & & S
S 0@\(’ N

Number of deals Weighted-average

screened rejection rate
1,400 85%
Origination sources
Private Debt
Banks Equity Advisors

Muzinich as of December 31, 2025. Muzinich views and opinion for illustrative purposes only. Not to be construed as investment advice. There can be no guarantee the above objectives will be achieved. 1.
Reflects all deals done within the Parallel Lending Platform since inception. This includes deals that are not part of the MLoan portfolio. 1.Based on existing Muzinich parallel lending fund and MLoan pipeline

as of January 8, 2026. *Others include 14 different banks.
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Muzinich’s parallel lending investment team

The parallel lending team is led by two professionals with 25+ years experience, supported by local teams in
8 offices in Europe and the infrastructure of a US$42.3 bn investment Firm.

Senior leadership

Parallel lending Pan Europe Direct lending Pan Europe

i ) Gianluca Oricchio 58| Gianpaolo Pellegrini E '@, | Kirsten Bode © Rafael Torres

b & Co-head of Parallel >‘ Co-head of Parallel ! M. Co-head Private Debt g Co-head of Private Debt

| Lending Lending | Pan Europe Pan Europe

Investment committee Portfolio committee

T I 7T T - CAEEE T T H
: ! Torben Ronberg Sebastian : ., Gianluca Oricchio : Marcello Villa v Carlo Bosco I
I Head of Venc | L Co-head of Parallel : Co-head of d Co-head of :
| Syndicated Loans Head of DACH | Lending I Rescue Lending Rescue Lending :
| ! ! i APV .
: ' Alexandre Millarini Senan Kiran : ) u Gianpaolo Pellegrini : Sean Kyle Attilio Quldg :
'] J Head of Private ﬁ Director of I " Co-head of Parallel : Head of Accounting, i Managlng DlrecFor :
| Debt France Research Europe | Lending | Private Debt in Rescue Lending !
________________________________ L e o o e e o e o e o S o o e e o e e -

Private debt platform overview Other key firm members

+f Paul Fehre | Adam Kaufman . Michael Ludwig @ Andrew Jenkins BNEY | Cheryi Rivkin
. €00 ? Chief Legal | CFO I ! Head of Research g Chief Administrative
| | United States F. Officer | Global f. Global = Officer

35

Investment 8 16 years

Offices in Average
Europe experience

professionals
in Europe

Source: Muzinich internal data, as of December 31, 2025. Years of experience gained includes that outside of Muzinich.



Investment process

Opportunities are locally researched, rigorously evaluated and continuously monitored.

Credit research

1 2 3

Pillar | Pillar Il Pillar Il
Active

Monitoring

— Investment Analysis Internal Credit System Deep Learning

Fundamental Analysis, Basel Advanced Credit Analysis

Deal Structure, Cash Ratings & Risk Adjusted Artificial Intelligence
Flow Sensitivities Pricing — Tool based on both

key in co-lending Quants and
business Qualitative analysis

+

Monthly
Valuation

Muzinich views and opinion for illustrative purposes only. Not to be construed as investment advice or an invitation to engage in any investment activity. Investment process for illustrative purposes only,
subject to change.
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Risk management

Comprehensive risk oversight

Target companies with:
Leverage 3x EBITDA
LTV of no kore than 40%
4x Interest rate coverage

1. Company Level

We invest in senior secure 15t lien ML
securities alongside the bank oan

2. Facility level

Granular portfolio with no more than

3. Asset level 2% per position. Currently around 1%

Muzinich views and opinion for illustrative purposes only. Not to be construed as investment advice or an invitation to engage in any investment activity. Investment process for illustrative purposes only,
subject to change.
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Liquidity windows

Investors can ask to redeem all or part of their shares monthly. The liquidity management is predominantly based on the

dynamic interaction of (i) private debt pre-payments, (ii) amortising nature of part of the private debt allocation and (iii)
liquid syndicated loans buffer.

Redemption limits are:

* Max 2% per month capped at 5% per quarter

» Liquidity windows require 3 months’ notice (all notices received monthly, with 90
days notice, will be accommodated among investors on a pro-rata basis at the
end of the following month),

On the basis of the applicable end-of-quarter NAV, total redemptions will be from time to time limited to the total «liquid assets» of the strategy which have not been reinvested or distributed as defined at
Article 50(1) of the 2009/65/CE Directive.

Muzinich views and opinion for illustrative purposes only. Not to be construed as investment advice. There can be no guarantee the above objectives will be achieved. Please refer to the Fund’s Offering
Memorandum for additional information on subscriptions and redemptions.

Musinich &G
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National and international banking partners

300 Banking deals screened every year

Abanca

Akros

ABN AMRO Bank
Banca IFIS

Banca March
Banca Mediolanum
Banca Sella

Banco BPM
Banques Populaires
Bankinter

Barclays

BBVA

BIL

BNL

BNP Paribas
Caisses D’Epargne
Caixa Bank

CIC

Credit Agricole
Credit du Nord

Credit Mutuel
Commerzbank
Danske Bank
Deutsche Bank
DZ Bank
Goldman Sachs
HSBC

Helaba
Jefferies

[llimity

Muzinich as of December 31, 2025. For illustrative purposes only. Updated quarterly.

ING

Intesa San Paolo
JP Morgan

KBC

La Banque Postale
LCL

Mediobanca

Mediocredito
Italiano

Monte Paschi di
Siena

Morgan Stanley

55+ Partner banks across Europe

Natixis

Societe Generale
Citi

UBS

Unicredit

Desio

Nordea

Nykredit
Rabobank
Santander

LLoyds

Banque Palatine
Banco Sabadell
Bank of Ireland
BPER

OLB

Musinich & Co



Share class information

Share class ISIN Code

EUR H Accumulation LU2535349158
EUR H Income LU2535350081
EUR G Accumulation LU2636727807
EUR G Income LU2636727989
EUR A Accumulation LU2696218341
EUR A Income LU2636728011

Source: Muzinich as of December 31, 2025. Not all share classes are registered in all jurisdictions, please read the prospectus for additional information.

Musinich &G
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Important information

FOR PROFESSIONAL CLIENT AND QUALIFIED/ACCREDITED INVESTOR USE ONLY.

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 Fund; (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. 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.

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
presentation is being provided solely for informational purposes. By accepting this presentation, 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.

Musinich & Co
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Important information (continued)

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.

This document contains forward-looking statements, which give current expectations of future activities and future performance. Any or all forward-looking statements in
this document may turn out to be incorrect. They can be affected by inaccurate assumptions or by known or unknown risks and uncertainties. Although the assumptions
underlying the forward-looking statements contained herein are believed to be reasonable, any of the assumptions could be inaccurate and, therefore, there can be no
assurances that the forward-looking statements included in this discussion material will prove to be accurate. In light of the significant uncertainties inherent in the
forward-looking statements included 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 obligation to revise such forward-looking statements to reflect events or circumstances after the date hereof or to
reflect the occurrence of unanticipated events.

The data relating to the S&P UBS Western European Leveraged Loans Index (and any sub-indices of such index) displayed in this presentation (each an “Index” and
together, the “Indices”) is the property of S&P UBS and/or its affiliates (together “S&P UBS”) and is used under license.

S&P UBS makes no representation or warranty, whether express or implied, either as to the results to be obtained from the use of or any reliance placed upon, any
Index and/or the levels at which the Index stands at any time or on any date and shall not be liable (including, without limitation for any direct, indirect, consequential or
punitive loss, damage, cost, claim or expense) whether in negligence or otherwise to any person for, and is under no obligation to advise any person of, any delay,
omission or inaccuracies in the content, calculation, composition of any Index or the unavailability of any Index. S&P UBS makes no representation or warranty, whether
express or implied, as to the suitability or advisability of purchasing or assuming any risk in connection with entering into any transaction or investment which is
benchmarked against, or otherwise incorporates or relates to, any Index.

No right, licence or permission in or to any Index or related data is granted by S&P UBS, except as agreed separately in writing by S&P UBS.

SFDR - Refers to Regulation (EU) 2019/2088 or the Sustainable Finance Disclosures Regulation (SFDR) a piece of European financial sector regulation which sets out
obligations for financial market participants to disclose specific details on their approach to sustainability risks in their investment process and other details on the
provenance of ESG claims that are used to market their financial products. Further details on Muzinich’s SFDR disclosures are available in relevant product
documentation such as fund prospectuses and supplements on our website www.muzinich.com.

Musinich & Co
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Important information (continued)

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).

In Korea: Neither the Muzinich Enterprises Credit Il, SCSp Fund 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.

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.

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.
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Important information (continued)

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 Luxembourg. 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.

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: Todistrasse 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. Ref -2025-11-12-17370
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