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COMMENTARY As of December 31, 2025

Portfolio update

Launched in January 2025, the Fund invests in a direct lending portfolio of senior secured loans across
sectors and geographies in Europe. It seeks to provide retail investors access to private credit in a
regulated, investor-friendly vehicle.

Portfolio positioning

During the last quarter of 2025, the Fund accelerated growth to reach €194m AuM as of December 31, as
we onboarded key distributors during the second half of the year.

The Fund added XX deals during the last quarter reaching a total of 14 investments at year end. Within
the private credit allocation, the fund is now widely diversified across 8 geographies (top three are ltaly,
France and Germany bat 39%, 29% and 8% respectively) and across 11 sectors (top three allocations are
food products, electronic equipment and professional services at 22%,16% and 11% respectively).

The portfolio’s average leverage is 3.5x and the spread per unit of leverage is 181 bps vs. 4.7x and
120bps for the wider direct lending market in Europe, based on data reported by Debtwire as of Q4 2025.

Fund performance

The Fund has produced a strong performance QTD and YTD. It has also completed two semi-annual
income distributions in line with its target 5% cash distribution. Currently, all share classes are above par.

Outlook
Our focus continues to be on credit selection and conservative metrics in senior secured transactions.

In the first weeks of 2026, the Fund has completed the two investments that were pending and funded
several CAF commitments outstanding.

We expect to accelerate the Fund’s deployment in private assets in the coming months, to increase
portfolio diversification, as we target an allocation to private credit of 70-80% of GAV, depending on
market conditions.

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.



Fund facts (as of December 31, 2025)

Total assets’ €194 million
Expected average yield of private credit transactions 9.1%

Fund leverage 7%
Average financial leverage 3.5x
Average spread 615 bps
Average spread by unit of leverage 181 bps
Average maturity 6.2 yrs

Portfolio breakdowns as of December 31, 2025
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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 eamings 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.



Important information

Risk warnings:

The Muzinich European Private Credit ELTIF SICAV, S.A. is a Luxembourg investment company with variable
capital a Luxembourg investment company with variable capital (société d’investissement a capital variable — SICAV)
incorporated and authorized under Part Il 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).

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 the fund 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 fund 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.

Risk warning: 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.

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 and forecasted 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.

This document does not constitute an offering or form part of any offering or any solicitation of any offer to subscribe
to or purchase any investment, nor shall it or the fact of its distribution form the basis of, or be relied upon in
connection with any contract therefore.

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.

For Professional Clients/Qualified & Accredited Investors Only



Important information

Investors must obtain and carefully read the related KID or prospectus, 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.

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

(i) 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 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.

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.

For Professional Clients/Qualified & Accredited Investors Only



Important information

Artificial Intelligence (Al) A.l. takes many forms, like machine learning, computer vision, natural language processing,
robotics, etc. Consequently, the term “Al” is increasingly used as shorthand to describe any machines that mimic our
cognitive functions such as “learning” and “problem solving”. The most common working definition is the study of
making systems capable of simulating human intelligence and thought processes, which comes in many forms.

Deep learning (also known as deep structured learning) is part of a broader family of machine learning methods
based on artificial neural networks with representation learning. Learning can be supervised, semi-supervised or
unsupervised. Deep learning architectures such as deep neural networks, deep belief networks, recurrent neural
networks and convolutional neural networks have been applied to fields including computer vision, machine vision,
speech recognition, natural language processing, audio recognition, social network filtering, machine translation,
bioinformatics, drug design, medical image analysis, material inspection and board game programs, where they have
produced results comparable to and in some cases surpassing human expert performance.

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 addition, the following restrictions apply to the distribution of this document.

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: Tédistrasse 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.
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