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Our business is based on a constant search for strong risk-
adjusted returns, and a continuing relationship of trust with our 

investors.

Two of our most fundamental advantages are that we are privately 
owned and focus on credit. Because we are privately owned, we 
can take a long-term partnership approach to working with our 

investors, without the short-term thinking that so often dominates 
finance. Because we are focused solely on credit, we are strongly 

aligned with our investors as we cannot rely on other asset 
classes if our credit work is not sound.

We believe these two advantages – private ownership and a focus 
on credit – have allowed us to develop a depth, breadth and 

history of credit expertise that is difficult to replicate.
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Key Figures

250+
Employees

120+
Investment 

Professionals

US$42.3bn
AuM

As of December 31, 2025. Muzinich views and opinions are for illustrative purposes and not to be construed as investment advice

A B O U T  U S



• An evergreen ELTIF vehicle investing in direct lending 

opportunities to primarily European SMEs with appealing growth 

characteristics.

• Open-ended vehicle offering investors monthly liquidity windows 

provided by cashflow generating portfolio and no lock-in periods.

• Can provide extra yield with low duration risk due to its floating-rate 

nature.

• Not subject to the volatility of public markets.

• Offers diversification, low correlation to public markets and potential 

for lower credit losses.

Source: Muzinich, as of December 31, 2025. Muzinich & Co. views and opinions. For illustrative purposes only, subject to change and not 

to be construed as investment advice. Material statements herein are presented for informational purposes only, Muzinich does not directly 

offer to retail investors. 1. After ramp-up period. 2. See additional information at the end of this document.

About the Muzinich European Private Credit ELTIF

• Offers retail investors the opportunity to invest in private debt 

(direct lending).

• Helps channel investor capital into long-term investments in the 

European Union’s real economy.

Objective: Targets a net return of 8-10% by investing in senior-secured direct lending 

opportunities in conservatively-financed companies mainly in Europe but with some flexibility 

to invest in other geographies. 

Fund: A European-regulated, evergreen (99-year) credit strategy designed to provide retail 

investors access to investments in private debt and targeting attractive returns. Offers 

monthly liquidity windows. 

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. Please see 

page 4 for Notes and Assumptions on target returns. 

Risk: Diversification does not guarantee protection from loss. 

Net Target 

Return

8-10%

Target 

Investments

Liquidity SFDR

At least 50 

direct 

lending¹
(with 30 days' notice, 

up to 2% of NAV per 

month and 5% per 

quarter)

Article 8²

F u n d  T e r m s

Monthly

Why the fund

How it works

Why private 

debt



Muzinich European Private Credit ELTIF

Notes and Assumptions on Muzinich European Private Credit ELTIF, SICAV
Blended asset level return based on 85% senior secured private debt @ 10.0% return and 15% liquid investment grade and 

high yield bonds @ 4.0% return and utilization of leverage up to 50% of NAV. Assumes base rate of 2.0% on average and total 

costs of 2.5% p.a., including management fees (including distribution fees), incentive fees and fund expenses (fund 

administration, audit, hedging costs, etc.). Returns are in EUR.

The targets presented are an estimate of potential future returns based on a variety of factors and assumptions.

1.Net IRR Target is net of all fees and costs associated with investment. 2. Includes syndicated loans. Bonds and floating rate notes are eligible 

liquidity instruments. 3. Other classes available for distribution. 4. See Important Information at the end referring to the SFDR Classification of this 

Fund. Please refer to page 6 for Fund-based risks. 

Portfolio composition & fund terms

Net target return¹ 8-10%

Target investment size (Ticket) €5m to €25m

Number of investments At least 50 direct lending investments after ramp-up

Portfolio composition² Primarily senior secured private debt

Diversification
Individual investment (Max.10%), Country (Max. 35%), Eastern Europe 

Aggregate (15%)

Geographies
Primarily European Union/European Economic Area countries, UK and 

Switzerland. Basket for 20% for other developed countries

Borrower profile/size
Target borrower size:€5-50m EBITDA. Focus on Middle Market (corporate, 

family-owned and sponsored-owned)

Risk profile Designed for low mark-to-market volatility

Fund type
Open ended, evergreen (99 years),  European Long Term Investment Fund 

(ELTIF 2.0)

Legal structure Luxembourg UCI Part II SICAV

Subscriptions Monthly

Liquidity
Monthly with 30 days' notice, up to 2% of Fund NAV per month and 5% per 

quarter and up to 20% per year

Currency
Based currency Euro; Hedged classes in USD, GBP, CHF, JPY, HKD, SGD 

and AUD

Management fees³ 0.95% p.a.

Minimum investment €1,000 or equivalent in other currencies

Share classes Distribution – semi-annual – and Accumulation

Fund level leverage 0-50% of NAV

Sustainability⁴
SFDR Article 8. The fund combines industry and conduct exclusions with ESG 

scoring limits.



Private credit has grown significantly over the last ten years, as investors seek alternative sources 
of yield and portfolio diversification. 

The private credit opportunity

Why Muzinich for Private Credit

Private debt features can be well-suited for a semi-liquid structure:

1

Income

Current income 

helps to eliminate J-

curve and allows 

regular distributions.
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Diversification

Due to low 

correlation to 

traditional asset 

classes.
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Low Volatility

Not subject to day-

to-day market 

volatility as deals are 

private and not listed 

on any public 

exchanges.

4

Capital Protection

Deals include 

covenants and 

investor protections.

5

Low Duration Risk

Due to its floating 

rate nature.

We have longstanding expertise originating private credit investments. Our private credit platform 

was established in 2014 and we currently manage US$6.2bn AuM. A global platform with locally- 

based investment professionals, 35 of which are based across our 8 European offices. 

Source: Muzinich, as of December 31, 2025. Muzinich & Co. views and opinions. For illustrative purposes only, subject to change and not to be 

construed as investment advice. See Important Information at the end regarding forward-looking statements.

Risks: 
Diversification does not guarantee protection from loss.

A significant portion of the portfolio may be committed to the origination or purchasing of loans to small and medium-

sized, privately owned businesses. Compared to larger, publicly owned firms, such companies generally have limited 

financial resources and access to capital and higher funding costs.

• In-depth knowledge of local opportunities, company networks, 

regulations and practices.

• Enables better company engagement and investment monitoring.

Local 

presence

Differentiated 

deal sourcing

Selectivity

• Target senior-ranked secured transactions with strong financial covenant 

protections.

• Seek to invest in creditworthy companies with conservatively-leveraged 

capital structures.

• Adopt a “selective” approach, pursuing only the transactions that best fit 

our risk-return targets.

• Only c.3% of all deals assessed make it into our portfolios.



Risk considerations

Important information

FOR PROFESSIONAL CLIENT AND QUALIFIED INVESTOR USE ONLY. 

The Muzinich European Private Credit ELTIF a Luxembourg investment company with variable capital (société d’investissement à 

capital variable – SICAV) incorporated and authorized under Part II of the Luxembourg law of 17 December 2010 relating to 

Undertakings for Collective Investment, as amended from time to time, in the form of a public limited company (société anonyme – 

S.A.) and subject to the provisions of Regulation (EU) 2015/760 on European Long Term Investment Funds, as amended by Regulation 

(EU) 2023/606 (together with corresponding delegated regulations). 

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)  Volatility of returns; (c) Restrictions on transferring interests; and (d) 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.", “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 are 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.

• Credit Risk: The risk that an underlying borrower will be unable to pay principal and 

interest when due. A default, or credit impairment of any of the Company’s investments 

could result in a significant or even total loss of the investment.

• Market Risk: Investments in loans, securities, debentures, warrants and other assets or 

participations are subject to varying degrees of risk. The yields available from such 

investments generally depend on the structure of the investment and the creditworthiness 

of the borrower or issuer

• Concentration Risk: The fund will participate in a limited number of investments and its 

investments may be concentrated in the same industry sector. As a result, the funds 

portfolio could become concentrated in few investments and the performance of a few 

investments, or a particular industry may affect the funds aggregate return. 

• Real Assets & Infrastructure Risk: Certain investments may be subject to the risks 

inherent in real property or infrastructure, including where secured as collateral against 

loans. This can be affected by a number of factors, including changes in the general 

economic climate, local conditions (such as an oversupply of space or a reduction in 

demand for space), the quality and philosophy of management, competition based on 

rental rates, attractiveness and location of the properties, financial condition of tenants, 

buyers and sellers of properties, quality of maintenance, insurance and management 

services, and changes in operating costs



Important information continued 

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. 

All reasonable care and attention has been given to the data provided, but no liability is accepted for any omissions or errors. Any research in 

this document 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. Past performance is not indicative of future results. The 

value of your investment may go down as well as up, and you may not receive upon termination the full amount of your original investment. 

Participation in the Strategy should only be made by persons with experience of participating in unregulated schemes and any other person who 

receives this document should not rely upon it.

The Investment Manager, its affiliates, and its employees are not in the business of providing tax or legal advice to any taxpayer.  These 

materials and any tax-related statements are not intended or written to be used, and cannot be used or relied upon, by any such taxpayer for the 

purpose of avoiding tax penalties.  Tax-related statements, if any, may have been written in connection with the “promotion or marketing” of the 

transaction(s) or matter(s) addressed by these materials, to the extent allowed by applicable law.  Any such taxpayer should seek advice based 

on the taxpayer’s particular circumstances from an independent tax advisor.

The information provided in this document is highly confidential and is not to be reproduced or distributed to persons other than the recipient, 

without the express prior permission of Muzinich & Co. Ltd. 

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. 

Note on the Fund SFDR Categorization

SFDR : Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on sustainability‐related disclosures in 

the financial services sector.

The Fund’s disclosures will comply with Regulation (EU) 2019/2088 (SFDR) although will not be prepared in a way that also meets the specific 

criteria contained in Autorité des Marchés Financiers’ Position/Recommendation DOC-2020-03 and therefore these marketing materials are 

required to disclose that investors should note that, relative to the expectations of the Autorité des Marchés Financiers, this Fund presents 

disproportionate communication on the consideration of non-financial criteria in its investment policy.

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 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: 2026-01-27-17756



Contact us

www.muzinich.com 

info@muzinich.com

Muzinich & Co. 

(Ireland) Ltd

Frankfurt Branch

Neue Mainzer Strasse 20 

60311 Frankfurt am Main

Germany

+49 (69) 153 25 70 0

Muzinich & Co. Ltd

Manchester

125 Deansgate

Manchester, M3 3JE, UK

+44 (0) 161 509 1560

Muzinich & Co. 

(Switzerland) AG

Zurich

Tödistrasse 5

8002 Zurich

Switzerland

+41 (0) 44 218 14 14

Muzinich & Co. 

(Korea) Pte. Limited

Seoul

Level 21 (Unit 2144), Seoul

Finance Centre

136 Sejondgae-ro, Jung-gu

Seoul, Korea 04520

+822 3782 4944

Muzinich & Co. Ltd

London

8 Hanover Street

London

W1S 1YQ, UK

+44 (0) 207 612 8755

Muzinich & Co. 

(Ireland) Ltd

Milan Branch

Via Senato 12

20121 Milan 

Italy

+39 02 8342 7300

Muzinich & Co. Ltd

Sydney 

Sydney Place

Suite 31, Level 23

Salesforce Tower

180 George Street

Sydney, NSW, 2000

+61 2 7258 3800

Muzinich & Co., 

(Middle East) Limited*

Abu Dhabi 

Level 12, Al Sila Tower

Al Maryah Island, Abu Dhabi

Global Market Square

Abu Dhabi

United Arab Emirates

+39 345 337 4248

Muzinich & Co. (Ireland) Ltd

Dublin

5th Floor Kildress House,

Pembroke Row

Dublin 2

Ireland

+353 (1) 683 4300

Muzinich & Co. (Ireland) Ltd

Paris Branch 

37/39 Avenue de Friedland 

75008 Paris

France

+33 (0) 1 7306 3700

Muzinich & Co.  (Singapore) 

Pte. Ltd

Hong Kong – Rep Office

One International Finance Centre

1 Harbour View Street

Central, Hong Kong

+852 3899 6640

Muzinich & Co. (Switzerland) 
AG

Geneva

Passage des Lions, 6

1204 Geneva

Switzerland

+41 (0) 22 545 17 00

Muzinich & Co. (Singapore) 

Pte. Ltd

Singapore

Six Battery Road

#26-05 Singapore 

049909

+65 6983-7200

Muzinich & Co. (Japan) Pte. 

Limited

Tokyo

Level 3, Marunouchi Nijubashi

Building 2-2,

Maronouchi 3-chome

Chiyoda-ku

Tokyo 100-0005 Japan

+81 3 6632 7535

Muzinich & Co. Inc.

450 Park Avenue

New York

NY 10022, U.S.A.

+1 212 888 34 13 

Muzinich & Co.

Ireland (Limited)

Madrid Branch

Paseo Eduardo Dato

18 28010 Madrid

Spain

+34 91 084 8895

Muzinich & Co. Inc.

Palm Beach (Florida) 

230, Royal Palm Way

Suite 303

Palm Beach, Florida 33480

+1 561 619 5470

Muzinich & Co., 

(Ireland) Limited

Stockholm

Regeringsgatan 67

111 83 Stockholm

Sweden

+44 743 625 2244

*Regulated by the Financial Services Regulatory Authority (FSRA) of the Abu Dhabi Global Market under License No: 29456.
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