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CORPORATE BOND SPREADS (STW) BY INDEX

KEY TAKEAWAYS

-US credit markets generated positive returns across the board this month. US rates were lower on the back of market
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expectations of a Federal Reserve (Fed) rate cut in December
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-Europe generated mixed returns this month as rates moved higher with various European Central Bank (ECB) speakers =US HY (JUCO)
reiterating that rates are on hold for now and the ECB will take a data-dependent approach going forward. As a result, EUR HY (HECO)
lower rated, less rate-sensitive high yield gained while European investment grade credit lagged @ 1500 = FEUR IG (ER00)
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-The recent theme of Al-related debt issuance continued in both Europe and the US. The technology sector
underperformed this month as the market braces for continued issuance by the large technology companies 2 1000
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-Emerging markets (EM) debt delivered positive returns in November. Among the headlines for the month were «@ :ﬂ'\/ M\'\»ﬂ\‘ A’ﬁk
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US Retail Fund Flows
USS$0.5 billion in high yield outflows, USS$0.1 billion in leveraged loan retail outflows

MTD (through 11.30) CORPORATE BOND YIELDS (YTW) BY INDEX

Main Market Driver
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Taylor Morrison, Tenet Healthcare, Nielsen, Wayfair Inc., Nabors Industries Inc., Cipher Compute, Garda World

Security, Breakwater Energy, Allison Transmission Inc., Carpenter Technology, Acushnet Co., XPLR, Commercial

Metals Co, Synergy, Graham Holdings, Applied Digital, Stonebriar, Molina Healthcare Inc., Crosscountry, Genmab, 5
DBR Land Holdings, Sabre Financial, Ardagh Metal Packaging, United Rentals.
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Post Holdings, Enerflex Inc., Hilton

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 November 30th, 2025.

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 October 31st, 2025. Most recent data
www.muzinich.com | info@muzinich.com

available used.
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CORPORATE BOND SPREADS (STW) - NOVEMBER 30, 2025 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 November 30th, 2025. 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 - NOVEMBER 30, 2025

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 0.52 0.20 0.72 7.86 2.99 6.68 304 7.38 9.92 9.46 4.61 4.74
JC4N US HY BB-B 0.65 0.26 0.92 8.00 3.05 6.05 241 7.42 9.13 8.69 4.26 4.25
HECO Euro HY 0.09 0.09 0.18 4.78 2.93 5.12 293 5.44 8.22 8.16 3.29 3.29
HEC5 Euro HY BB-B 0.05 0.27 0.32 5.15 2.90 4.60 241 5.92 8.31 8.22 3.40 3.26
Investment Grade
COAO us IG 0.64 0.45 1.09 8.12 6.57 4.77 82 6.20 7.52 6.32 0.41 0.27
C4ANF US BBB Corporates 0.61 0.38 0.99 8.23 6.69 4.98 102 6.26 7.84 6.79 0.50 0.52
EROO Europe IG -0.23 0.69 0.45 3.24 4.48 3.13 81 2.80 5.37 4.72 0.08 -0.09
EN40 Europe BBB -0.23 0.74 0.50 3.34 4.47 3.22 91 2.97 5.74 5.08 -0.02 -0.10
Governments (7-10 Year Indices)
G402 US Treasuries 7-10 Yrs 1.01 0.69 1.70 9.00 7.12 3.92 0 6.56 6.12 3.50 -1.20 -1.58
G4L0 UK Gilts 7-10 Yrs 0.08 2.51 2.60 5.92 7.23 4.36 0 3.94 3.85 1.61 -2.91 -2.87
G4D0 German Fed Govt 7-10 Yrs -0.23 0.76 0.54 0.45 7.45 2.59 0 -1.35 1.97 0.92 -3.72 -3.27
Equities
S&P S&P 500 incl. Dividends 0.25 2.34 2.59 17.79 14.97 24.06 20.55 12.30 15.26
DAX DAX Index -0.51 0.32 -0.18 19.73 21.45 21.24 18.30 12.09 12.39
Syndicated Loans YTM (%) iEpZI;A
us US Leveraged Loan Index 0.35 0.11 0.46 4.86 7.62 445 5.32 7.62 8.96 6.44 6.36
Europe European Leveraged Loan Index 0.52 -0.22 0.30 4.20 7.04 488 4.65 6.79 8.38 5.41 5.35

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
November 30th, 2025. 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 markets generated positive returns across the board this month. With
November as a historically strong month for risk assets, this year was no exception.
Spreads widened at the start of the month (during the last part of the US government
shutdown) but rallied back in the second half of the month, ending November mostly
unchanged. Rates were lower on the back of market expectations of a Federal
Reserve (Fed) rate cut in December. While the lack of economic data during the US
government shutdown kept uncertainty elevated, the market gave more weight to
weaker data and the expectation of a more dovish Fed chair next year. US credit
outperformed European credit in both investment grade and high yield; US investment
grade saw the strongest performance as US rates moved lower. The recent theme of
Al-related debt issuance continued. The technology sector underperformed this month
as the market braces for continued issuance by the large technology companies to
fund Al-related capital expenditure.

Europe:

European credit markets generated mixed returns this month. Rates moved higher as
various European Central Bank (ECB) speakers reiterated that rates are on hold for
now and the ECB will take a data-dependent approach going forward. As a result,
lower rated, less rate-sensitive high yield gained while European investment grade
credit lagged; both rating bands underperformed their US counterparts as US rates
moved lower this month.

EM:

Emerging markets (EM) debt delivered positive returns in November. Among the
headlines for the month were continuing peace talks for Ukraine held by the US,
Ukraine, and Russia, with a month-end visit to Moscow by Hungarian Prime Minister
Orban to discuss oil and gas supplies with Russian President Putin. In Brazil, a new
rollback of tariffs by the US is expected as President Lula da Silva spoke optimistically
about his communication with President Trump. Meanwhile, Chile’s ultra-conservative
presidential candidate José Antonio Kast opened a roughly twenty-point lead over his
leftist contender ahead of the December runoff as voter perceptions of him improved,
according to a new poll at month end. Central banks in Mexico, Israel, Poland, and
South Africa all cut policy rates by 25 basis points this month.

Outlook

As we have previously mentioned, while spreads remain at historically tight levels, we
see this as justified; companies continue to report strong earnings with solid interest
coverage. We remain committed to our tried-and-true credit assessment methodology
to ascertain company credit worthiness. In a market that is preoccupied by a
potential bubble bursting, we believe that at current yields, well-curated credit still
offers meaningful protection against potential downside volatility.

Muzinich views and opinions as of November 2025 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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Important Information

"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.

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. 2025-12-08-17510.
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