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KEY TAKEAWAYS CORPORATE BOND SPREADS (STW) BY INDEX
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-Interest rates also moved higher. This repricing came in response to fears of higher inflation driven by higher
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HIGH YIELD AND LEVERAGED LOAN TECHNICALS

US Retail Fund Flows

xiié(ihegﬂga ér;.r;if,)h yield outflows, USS$2.5 billion in leveraged loan retail outflows CORPORATE BOND YIELDS (YTW) BY INDEX

HY New Issuance* us EUROPE Main Market Driver 30
YTD US$79.8 bn  US$22.8 bn Macro: Middle East conflict, oil prices, higher rates, risk-off - ——US IG (COA0)
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US New Issuance Names (500 mn and above) MTD
Applied Digital, Post Holdings, Versigent, SM Energy, Moog Inc., Penn Entertainment, Fair Isaac Corp., Kodiak Gas :
Services, Calumet Speciality Prod, Nexstar Media Inc., EA Sports
US New Issuance Pipeline (Announced)
AMC Entertainment, Sealed Air

Note: Reference to the names of each company mentioned in this communication is merely for explaining the investment strategy and should not be construed as investment advice or

investment recommendation of those companies.
Muzinich views and opinions are for illustrative purposes only and not to be construed as investment advice. Unless stated all data figures are sourced from Bloomberg as of March 31st, 2026. Full

information on indices is provided on page 5. *JP Morgan; European figures include non-Euro issues of European companies. **Moody's Default Report as of February 28th, 2026. Most recent data
available used. www.muzinich.com | info@muzinich.com
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CORPORATE BOND SPREADS (STW) - MARCH 31, 2026 CORPORATE BOND SPREADS (STW)
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Muzinich views and opinions are for illustrative purposes only and not to be construed as investment advice. Unless stated otherwise all data is sourced by

Bloomberg as of March 31st, 2026. Full information on indices is provided on page 5. o . o
www.muzinich.com | info@muzinich.com
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MARKET PERFORMANCE % AND STATISTICS - MARCH 31, 2026

Performance Summary (%) Characteristics Performance History (%, annualised)
High Yield MTD Pr. Mth QTD YTD DTW (yrs) YTW (%) STW (bps) 1 Year 2 Year 3 Year 4 Year 5 Year
Juco US HY -1.19 0.19 -0.53 -0.53 3.28 7.38 344 6.94 7.23 8.47 5.35 4.20
JC4N US HY BB-B -1.14 0.42 -0.18 -0.18 3.34 6.71 276 7.26 6.89 7.87 5.07 3.95
HECO Euro HY -2.71 0.32 -1.72 -1.72 3.22 6.20 348 2.67 5.09 6.99 3.99 2.52
HEC5 Euro HY BB-B -2.71 0.42 -1.68 -1.68 3.22 5.70 298 3.32 5.19 6.99 4.04 2.59
Investment Grade
COAO us IG -2.02 1.27 -0.42 -0.42 6.46 5.15 90 4.85 5.06 4.94 2.31 0.95
C4ANF US BBB Corporates -2.11 1.26 -0.41 -0.41 6.54 5.35 108 5.10 5.27 5.29 2.59 1.10
EROO Europe IG -2.27 0.55 -0.95 -0.95 4.46 3.73 95 1.89 3.14 4.34 1.18 -0.21
EN40 Europe BBB -2.40 0.61 -1.01 -1.01 4.42 3.84 105 1.99 3.36 4.61 1.31 -0.26
Governments (7-10 Year Indices)
G402 US Treasuries 7-10 Yrs -2.33 2.50 -0.09 -0.09 7.01 4.24 0 4.04 4.38 2.39 0.33 -0.51
G4L0 UK Gilts 7-10 Yrs -4.07 2.37 -1.71 -1.71 7.25 4.83 0 3.33 1.42 1.29 -1.87 -2.42
G4D0 German Fed Govt 7-10 Yrs -2.69 1.59 -0.53 -0.53 7.50 2.94 0 0.75 0.26 1.04 -2.30 -3.20
Equities
S&P S&P 500 incl. Dividends -4.98 -0.76 -4.35 -4.35 17.77 12.90 18.29 11.16 12.04
DAX DAX Index -10.30 3.04 -7.39 -7.39 2.33 10.75 13.22 12.00 8.61
Syndicated Loans YTM (%) iEpZI;A
us US Leveraged Loan Index 0.48 -0.86 -0.56 -0.56 5.51 518 4.30 5.47 7.70 6.34 5.67
Europe European Leveraged Loan Index -0.03 -0.59 -0.85 -0.85 8.09 556 2.53 4.89 6.96 5.34 4.75

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

Muzinich views and opinions are for illustrative purposes only and not to be construed as investment advice. All performance, duration, yield and spread data sourced by Bloomberg as of March
31st, 2026. Full information on indices is provided on page 5. Index performance is for illustrative purposes only. You cannot invest directly in the index.
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CREDIT MARKET UPDATE

us:

US credit delivered negative returns in March, reflecting a period of spread widening
on the back of the conflict in the Middle East and related concerns around oil prices.
Interest rates also moved higher as the market priced out rate cuts from the Federal
Reserve in 2026. This repricing came in response to fears of higher inflation driven by
higher energy prices. However, despite the potential impact of higher energy prices
and the closure of the Strait of Hormuz, the spread move felt relatively contained. In
the US, real yields (indicating growth expectations) have moved higher, suggesting
that markets are not pricing in a meaningful deterioration in growth, but rather the
opposite. This may help explain the limited widening in credit spreads, which are
typically more sensitive to growth expectations, while also reinforcing the idea that
the conflict in Iran may be short lived.

Europe:

As was the case in the US, European credit markets delivered negative returns in
March. Interest rates also moved higher as markets priced in rate hikes anticipated in
Europe and no rate cuts in the US in 2026. This repricing came in response to fears of
higher inflation driven by higher energy prices, and was fuelled by more hawkish
central bank comments, particularly in Europe. However, despite the potential
impact of higher energy prices and the closure of the Strait of Hormuz, the spread
move felt relatively contained. Given the volatility throughout the month, primary
markets were quieter than had been anticipated, particularly in high yield. Credit
generally saw outflows as investors reacted to the weaker sentiment, although
shorter-dated credit remained in demand as short-term yields saw some of the largest
moves higher.

EM:

Emerging markets (EM) debt delivered negative returns in March. While corporate
credit market spreads have widened, the moves have been relatively contained
compared to previous episodes of event-driven stress. Energy-importing nations were
among the most acutely affected, facing sharply higher import costs at a time when
many had only recently achieved a degree of macroeconomic stability following
several years of reform and balance sheet repair. Asian economies were particularly
exposed given their structural dependence on Gulf energy flows, with disruption to
key shipping corridors adding to supply concerns and currency pressures. A stronger
US dollar compounded the challenge for many EM central banks, limiting their room
to ease policy in response to slowing growth. Issuance activity slowed sharply as
primary markets effectively closed for much of the month, with issuers unwilling to
test investor appetite amid the uncertainty. Credits in Eastern Europe and Latin
America held up somewhat better in relative terms, benefiting from greater distance
from the immediate shock.

Outlook:

It seems that the conflict in Iran is being treated as a mostly controlled, inflationary
geopolitical shock, rather than the start of a broader economic downturn. Implicitly,
markets appear to be pricing a scenario in which the conflict is resolved within a
limited timeframe. In our view, the conflict is likely to de-escalate, and the market
has turned overly hawkish on central bank policy expectations. At the same time, we
continue to closely follow private credit liquidity developments, noting that while
private credit continues to experience close scrutiny, we do not see the asset class as
carrying systemic risk. Regarding the broad theme of Al disruption, we continue to
view the buildout of Al as an important growth driver—particularly in the US—
bolstering our overall confidence in a resilient growth picture, despite the headwinds
of higher energy prices.

Muzinich views and opinions as of March 2026 are for illustrative purposes only and not to be construed as investment advice. This material is not intended to be relied upon as a
forecast, research, or investment advice, and is not a recommendation, offer or solicitation to buy or sell any securities or to adopt any investment strategy.

www.muzinich.com | info@muzinich.com
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Important Information

The following indices referenced in the snapshot are ICE BofA indices:
JUCO - ICE BofA US Cash Pay High Yield Constrained Index

JUC1 - ICE BofA BB US Cash Pay High Yield Constrained Index;

JUC2 - ICE BofA Single-B US Cash Pay High Yield Constrained Index;
JUC3 - ICE BofA CCC and Lower US Cash Pay High Yield Constrained Index;
JUC4 - ICE BofA BB-B US Cash Pay High Yield Constrained Index;

JC4N - ICE BofA BB-B US Non-Financial Cash Pay High Yield Constrained Index;
HECO - ICE BofA Euro High Yield Constrained Index;

HE10 - ICE BofA BB Euro High Yield Index;

HE20 - ICE BofA Single-B Euro High Yield Index;

HE30 - ICE BofA CCC & Lower Euro High Yield Index;

HEC5 - ICE BofA BB-B Euro Non-Financial High Yield Constrained Index;
COAO - ICE BofA US Corporate Index;

COA1 - ICE BofA AAA US Corporate Index;

COA2 - ICE BofA AA US Corporate Index;

COA3 - ICE BofA Single-A US Corporate Index;

COA4 - ICE BofA BBB US Corporate Index;

C4NF - ICE BofA BBB US Non-Financial Corporate Index;

EROO - ICE BofA Euro Corporate Index;

ER10 - ICE BofA AAA Euro Corporate Index;

ER20 - ICE BofA AA Euro Corporate Index;

ER30 - ICE BofA Single-A Euro Corporate Index;

ER40 - ICE BofA BBB Euro Corporate Index;

EN40 - ICE BofA BBB Euro Non-Financial Index;

G402 - ICE BofA 7-10 Year US Treasury Index

G4LO - ICE BofA 7-10 Year UK Gilt Index

G4DO0 - ICE BofA 7-10 Year German Government Index;

EMCL - ICE BofA US Emerging Markets Liquid Corporate Plus Index.

S&P 500 - The Standard & Poor's 500 Index (S&P 500) is an index of 500 stocks seen as a leading indicator of U.S. equities and a reflection of the performance of the large cap universe, made
up of companies selected by economists.

DAX - The German Stock Index is a total return index of 30 selected German blue chip stocks traded on the Frankfurt Stock Exchange. The equities use free float shares in the index calculation.
Bloomberg US Leveraged Loan Index - The Bloomberg US Leveraged Loan Index measures the performance of USD denominated, hig-yield, floating-rate, institutional leveraged loan market. The
US Loan Index was created in 2024, with history backfilled to January 1, 2019.

Bloomberg European Leveraged Loan Index - The Bloomberg European Leveraged Loan Index measures the performance of the EUR- and GBP- denominated, high-yield, floating-rate,
institutional leveraged loan market. The index was created in 2025, with history backfilled to January 1, 2019.

All performance, duration, yield and spread data downloaded from Bloomberg. Markit iBoxx USD Leveraged Loan (IBOXLTRI), S&P 500 incl. Dividends, and DAX figures from Bloomberg. You
cannot invest directly into an index.
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"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.

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 content of this document is for information purposes and is directed at institutional, professional and sophisticated investors able to understand and accept the risks involved. It has been
prepared using publicly available information, internally developed data and other sources believed to be reliable. It does not constitute an offer or solicitation to any person in any
jurisdiction to purchase or sell any investment, nor does it constitute investment advice.

The material in this document 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. The
views expressed and the information contained in this document may be subject to change at any time without notice. Opinions and statements of financial market trends that are based on
market conditions constitute our judgment and are subject to change without notice. Historic market trends are not reliable indicators of actual future market behaviour. This document is
intended for the sole use of the intended recipients and its content may not be copied, published or otherwise distributed. Muzinich does not warranty this information and does not accept
liability of any type for actions taken or not taken as a result of this information.

United States: This material is for Institutional Investor use only - not for retail distribution. Muzinich & Co., Inc. is a registered investment adviser with the Securities and Exchange
Commission (SEC). Muzinich & Co., Inc.’s being a Registered Investment Adviser with the SEC in no way shall imply a certain level of skill or training or any authorization or approval by the
SEC.

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).

www.muzinich.com | info@muzinich.com
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In the United Arab Emirates (UAE) (including the Dubai International Financial Centre and the Abu Dhabi Global Market): This information does not constitute or form part of any offer to issue
or sell, or any solicitation of any offer to subscribe for or purchase, any securities or investment products in the UAE and accordingly should not be construed as such. Furthermore, this
information is being made available on the basis that the recipient is an entity fully regulated by the ADGM Financial Services Regulatory Authority (FSRA), and acknowledges and understands
that the entities and securities to which it may relate have not been approved, licensed by or registered with the UAE Central Bank, the Dubai Financial Services Authority, the UAE Securities
and Commodities Authority, the Financial Services Regulatory Authority or any other relevant licensing authority or governmental agency in the UAE. The content of this report has not been
approved by or filed with the UAE Central Bank, the Dubai Financial Services Authority, the UAE Securities and Commodities Authority or the Financial Services Regulatory Authority.

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. 2026-04-08-18229.
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