FOR PROFESSIONAL CLIENTS & QUALIFIED/ACCREDITED INVESTORS USE ONLY - NOT FOR

MLWM &% ONWARD USE OR DISTRIBUTION — CONFIDENTIAL. This is a marketing communication. Based on

your jurisdiction, please refer to the prospectus of the UCITS funds mentioned and/or KIID/KID before
making any final investment decisions.
The proposed strategy has not yet been launched.

Proposed Muzinich Global Credit Market Neutral
Strategy

Seeks to generate positive absolute returns with lower market correlation by capitalising
on mispricing and dislocation opportunities in global credit.

Strategy Overview

Mispricing - Credit regularly presents mispricing opportunities. We have developed simple tools to identify these
opportunities and capitalise on them efficiently, demonstrated via our existing funds’ arbitrage book track records over
several years in different market environments (available on request).

structured to be broadly market neutral i.e. not taking a directional bet. In a positive rates environment, the strategy
has a natural carry (roughly in line with risk-free rate).

Extensive toolbox — Investing across bonds, CDS, TRS and other credit instruments provides the best means to
capture mispricing. We combine fundamental and relative value approaches across several pair-based trading
themes including relative value, basis, intra capital structure, mean-reversion and cross-currency.

Capitalises on dispersion - Seeks to capitalise on opportunities arising from increased dispersion, which is positively
correlated to next 12-month returns. We tend to find the best opportunities during and after periods of dislocation.

e Low beta & natural carry - Seeks to generate returns not closely correlated to the broader market. Trades are

Proposed Strategy Facts*

Target return Risk-free rate +2-4%, with low beta/volatility

Leverage Max 500%

UCITS compliant Yes

Country split Global

Permissible instruments Cash Bonds, CDS, Options, TRS, Tranches, Futures, Leveraged Loans and CLOs
Fees 48bps OCF capped for seed investors

Currency Hedged Share Classes Available

Liquidity Daily

Portfolio Jamie Cane ! Greg Temo
Management .

9 Portfolio Manager Portfolio Manager
Team 18 years’ experience 19 years’ experience

Supported by a team of 24 credit analysts and 6 traders

The targets presented are an estimate of potential future returns based on a variety of factors and assumptions. The
return objective will vary based on the performance of the underlying investments and the targets shown above are
therefore not an exact indicator. Please refer to page 3 for further information on target returns.

There can be no guarantee that the investment strategy will be successful, or its objectives achieved, and the value of the
investment may go up as well as down.

Muzinich views and opinions. For illustrative purposes only. Not to be construed as investment advice. Years of experience by
portfolio managers gained includes that outside of Muzinich.*These are internal guidelines and there is no assurance that they
will be met and may be subject to change at the discretion of the Investment Manager without notice. Gross Target Returns do
not account for the effect of fees and other costs associated with investment, which will reduce the figures shown. The target
returns are partly based on historical performance of the European Credit Alpha Fund and LongShortCreditYield Fund
Arbitrage book carveouts. We believe the gross target return is conservative compared to this past performance (available on
page 3) but one which we believe is achievable.

No legally binding terms shall be created until definitive documentation is executed and delivered. The targets and guidelines
are subject to change at the discretion of the Investment Manager without notice, and there is no guarantee that these will be
achieved.




Long/short offerings — betarange

A European high yield (HY) A US high yield focused ECA & LSCY are run with
focused long/short strategy which long/short strategy that has arbitrage books to generate
uses an extensive credit toolkitto  more than captured the returns market neutral returns by
seek to outperform the HY market, of the US HY market (117% vs. capitalising on mispricing. The
with a focus on providing greater 73%) despite an average beta proposed Muzinich Global
downside protection (+48% gross of <0.3x and volatility Credit Market Neutral strategy
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Past performance is not a reliable indicator of current or future results. Refer to page 3 for full annualised returns.

1. Source: Muzinich & Co data and ICE Index Platform. Data as of September 30t 2025. Gross performance for the
Muzinich European Credit Alpha Fund Euro Acc Founder share class. Share class inception date October 315t, 2017. The
Founder’s share class is not currently open for investment but may be reopened

2. Source: Muzinich & Co data and ICE Index Platform. Data as of September 30t 2025. Gross performance for the
Muzinich LongShortCreditYield USD Accumulation E Class since inception July 6, 2012.

Muzinich views and opinion for illustrative purposes only, not to be construed as investment advice. The gross performance
shown does not account for the effect of commissions, fees and other charges associated with investments in the Fund, which
would reduce the values depicted. Index performance is for illustrative purposes only. You cannot invest directly in the index.
The return of your investment may increase or decrease as a result of currency fluctuations.

Why market neutral?

» Opportunity to potentially generate positive absolute returns with lower market correlation by
@ capitalising on mispricing and dislocation opportunities in global credit.

[ ) ; () Aiming to generate a HY-like return profile with a fraction of the beta and propensity for
'.‘ drawdown.
* In our view, the current market backdrop — where credit spreads are tight and equity prices
elevated* — presents a good time to complement a long-biased approach with a market
neutral strategy.

Why Muzinich?

0 e T7+year track records of managing arbitrage books in existing funds (available on request).
\ 4
- @ - » Strong performance in volatile markets.
’ \ * Right tools to identify and capitalise on opportunities.
2
Why now? » Dispersion is expected to remain elevated. Dispersion is a source of mispricing opportunities

and is positively correlated with potentially higher next 12 month returns.
» Tight spreads and risks around the economic trajectory favour a low-beta approach.

* In today’s positive interest rate environment, the strategy has natural carry, roughly in-line with
risk free rates.

*ICE Index Platform, as of 315t October 2025. ICE BofA US Cash Pay High Yield Index (JOAO), ICE BofA BB-B European
Currency Non-Financial High Yield Constrained Index (HP4N), Standard & Poor's 500 Index (S&P 500).



Muzinich European Credit Alpha Fund - Performance

Since inception: Upside capture 100%, downside capture 70%.

Since inception, 48% gross returns versus 27% of the broad European HY market. The fund has outperformed in
a broad variety of market conditions encompassing up and down markets, volatile and flat.

Calendar year

Fund (gross) Fund (net) HEC4 index

2017+ 0.13% 0.01% -0.39% _
2018 -0.25% -1.18% -3.19% 48.24% 26.59%
2019 13.32% 11.11% 10.71% 5.10% 3.02%
2020 7.83% 6.38% 1.94% PSR -
2021 3.88% 3.21% 2.83% 0.70 0.31
2022 -6.93% 7.43% -11.28% 0.8 N/A
2023 11.35% 10.72% 12.25%
2024 8.19% 7.45% 8.46%

2025 YTD 4.29% 3.55% 4.73%

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

Source: Muzinich & Co data and ICE Index Platform. Data as of September 30t 2025. Performance is for the Muzinich European Credit Alpha Fund
Euro Acc Founder share class. Share class inception date October 31st, 2017. The Founder's share class is not currently open for investment but may
be reopened. The gross performance shown does not account for the effect of commissions, fees and other charges associated with investments in the
Fund, which would reduce the values depicted. Net performance is net of all expenses, investment management fees and charges, if any. ICE BofA BB-
B Euro High Yield Constrained Index (HEC4). Index performance is for illustrative purposes only. You cannot invest directly in the index. The return of
your investment may increase or decrease as a result of currency fluctuations. *Partial year starting at share class inception October 31st, 2017. *Fund
data is derived from Muzinich’s internal records, which may differ from the Fund’s official records as maintained by the Fund’s administrator due to
possible differences such as, but not limited to, the convention of accounting inclusion (trade date vs. settlement date), pricing sources used, industry
categorization, and Muzinich assignment of the costs of borrowing securities or cash. All data is gross of fund fees and operating expenses.

Muzinich LongShortCreditYield Fund Performance

Since inception: Upside capture 56%, downside capture 14%.

Since inception, 117% gross returns versus 73% of the US HY market. The fund has been tested through multiple
market environments and has generated significant outperformance at much lower volatility than the broad US
high yield market through the cycle.

Calendar year

Fund (gross) Fund (net) JOAO
2015 2.96% 1.59% -4.55%
2016 5.13% 3.53% 17.34%
2017 3.77% 2.30% 7.48% — .
2018 1.18% -0.02% -2.26% (F;‘?‘O”sr 2)5'”"‘* INCEpion T 1)
2019 11.45% 9.04% 14.40% _
2020 10.33% 8.19% 6.20% Annualised return 6.03% 5.66%
. (o] . 0 . 0

il 4.24% 3.01% 5.29% Annualised vol 2.59% 6.90%
2022 -4.19% -4.98% 1.11% Sharpe ratio L S
2023 6.79% 5.87% 13.40% AGEYIIEE SE) A/
2024 8.62% 6.84% 8.04%

2025 YTD 4.72% 3.56% 8.04%

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

Source: Muzinich and Bloomberg, data as September 30 2025. Muzinich returns are the gross and net returns of the Muzinich LongShortCreditYield
USD Accumulation E Class since inception July 6, 2012. The index shown is the ICE BofA US HY Cash Pay Index (JOAOQ). Indices selected as best
available proxy to measure relative performance of asset sub classes. Returns greater than one year are annualized. Gross performance does not
account for the effect of fees and charges, which would reduce the values shown. The Net performance provided is net of all fees and expenses. Index
performance is for illustrative purposes only. You cannot invest directly in the index. The return of your investment may increase or decrease as a result
of currency fluctuations.



Important Information
FOR PROFESSIONAL CLIENTS/QUALIFIED AND ACCREDITED INVESTOR USE ONLY.

This material relates to the Muzinich Global Credit Market Neutral Strategy which has not yet been launched and so all
characteristics, timelines and objectives are subject to change and there can be no guarantee that they will be achieved or
followed. This document is for informational purposes only and does not constitute an offer or solicitation of an offer, or any
advice or recommendation, to purchase any securities or other financial instruments, and may not be construed as such. To
the extent any strategy described herein is offered in a pooled vehicle, interests in the pooled vehicle will be offered only
through its offering documents, which would describe the vehicle’s investment strategy and risks of investment in more detail.
To the extent any such strategy is offered in a separately managed account, the exact investment guidelines and restrictions
would be included in an investment management agreement. 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.

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

Any research in this presentation has been procured and may have been acted on by Muzinich for its own purpose. The
results of such research are being made available for information purposes and no assurances are made as to their

accuracy. Opinions and statements of financial market trends that are based on market conditions constitute our judgement
and are subject to change without notice. The views and opinions expressed should not be construed as an offer to buy or sell
or invitation to engage in any investment activity, they are for information purposes only.

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

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

This presentation references certain proposed internal targets and guidelines. There is no assurance that the targets will be
achieved or guidelines met. In addition, the targets and guidelines are subject to change from time to time at the discretion of
the Investment Manager without notice.

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.



Important Information
FOR PROFESSIONAL CLIENTS/QUALIFIED AND ACCREDITED INVESTOR USE ONLY.

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 Singapore: This material has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly,
this material and any other document or material in connection with the offer or sale, or invitation for subscription or purchase,
of any fund interests may not be circulated or distributed, nor may interests be offered or sold, or be made the subject of an
invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional
investor pursuant to Section 304 of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”) or (ii) otherwise
pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA. The offer or invitation of the
interests of any collective investment scheme does not relate to a collective investment scheme which is authorized under
section 286 of the SFA or recognized under section 287 of the SFA. Such a collective investment scheme is not authorized or
recognized by the Monetary Authority of Singapore and interests are not allowed to be offered to the retail public. Each of this
material and any other document or material issued in connection with the offer or sale of services is not a prospectus as
defined in the SFA. Accordingly, statutory liability under the SFA in relation to the content of prospectuses would not apply.
You should consider carefully whether the investment is suitable for you.

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.

Muzinich European Credit Alpha Fund and Muzinich LongShortCreditYield Fund

Muzinich European Credit Alpha Fund and the Muzinich LongShortCreditYield Fund is a sub-fund of Muzinich Funds, a unit
trust organised under the laws of Ireland and authorised by the Central Bank of Ireland as UCITS. This material in relation to
the above-mentioned funds does 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. 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. Investors in the UK
should also access the Muzinich Supplemental Information Document (‘SID’). Each of these documents are available in
English at www.muzinich.com, together with the Fund’s annual and semi-annual reports. KIID/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. Investors should confer with their independent financial, legal or
tax advisors. A summary of investor rights for investors in this Fund is available in English at www.muzinich.com/regulatory-
disclosures.

Switzerland in relation to the above-funds - This material is marketing information. The representative in Switzerland is
REYL & Cie Ltd, Rue du Rhone 4, 1204 Geneva. The prospectus, the Key Information Document, the Trust Deed as well as
the annual and semi-annual reports may be obtained free of charge from the representative. Current share prices are available
on www.fundinfo.com. The paying agent in Switzerland is BANQUE CANTONALE DE GENEVE, Quai de I'lle 17, 1204
Geneva.

Issued in the European Union by Muzinich & Co. (Ireland) Limited, which is authorized and regulated by the Central Bank of
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. 2025-11-06-17297
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