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Fund Objective

The Muzinich Credit Opportunities Fund (the “Credit Opportunities Fund” or the
“Fund”) seeks primarily to provide a high level of income and capital appreciation.

Fund Description

Targets attractive risk-adjusted returns over a typical credit cycle while managing
volatility. The fund employs a “go anywhere” strategy that allows for flexibility to
dynamically allocate to positive return sectors over the course of a full credit cycle. Morningstar Medalist Rating as of 01/31/25: Supra
Portfolio overlays (hedges) may occasionally be utilized by the Fund’s portfolio Institutional Class (MZCSX)

managers to reduce the effects of rising interest rates and/or periods of corporate

spread widening. The portfolio managers may use duration management and sector * * *

rotation in order to seek absolute return.

Fund Information Class S
Inception Date: January 3, 2013 Overall Morningstar Rating™ out of 330 Multisector Bond
Supra Institutional Ticker: MZCSX funds, as of 01/31/2025.

Institutional Ticker: MZCIX

Dividend Payment: Quarterly Morningstar measures risk-adjusted returns. The overall

rating is weighted average based on the Fund’s 3-, 5-, and
10-year’s star rating. The overall ratings are determined
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The fund itself has not been rated by an independent rating agency. Credit quality ratings exclude cash and derivatives, if held, and are based on the underlying securities of the fund. Credit quality ratings
may differ materially from the ratings outlined in accordance with the fund’s Prospectus for official fund guideline calculations. Credit quality ratings reflect the first publicly-available rating from surveying,
in order, Moody’s, Standard & Poor’s, and Fitch, converted to the equivalent Moody’s major rating category. If none of these agencies rate an asset “Non-Rated” is assigned. Non-Rated securities do
not necessarily indicate low quality. “Other Fixed Income” includes pooled investment vehicles such as fixed-income closed-end funds, exchange traded funds, and mutual funds, where relevant. “Not-
Rated” and “Other Fixed Income” represents assets that have not been rated by a Nationally Recognized Rating Agency. Benchmark/index reflects its own methodology for the characteristics shown and
may not be consistent with Muzinich’s methodology.

Net Performance as of January 31, 2025 as of December 31, 2024
1 Month YTD 1 Year 3 Year 5 Year 10 Year Inf(ier:)i'l?on 1 Year 5 Year 10 Year Infcie?ziieon

Muzinich Credit Opportunities Fund - Supra Inst. 0.82% 0.82% 5.14% 1.64% 1.98% 3.24% 3.74% 4.28% 1.98% 3.30% 3.69%

ICE BofA Global Corp & HY Hdgd USD Index 0.71% 0.71% 5.27% 0.76% 1.10% 2.98% 3.28% 4.69% 1.32% 3.11% 3.27%

All return figures for periods longer than one year are annualized.

**Maximum net expense: Muzinich & Co., Inc. (the “Advisor”), has contractually agreed to waive its fees and/or reimburse certain expenses through April 30, 2025.

Performance data quoted represents past performance and does not guarantee future results. Investment returns and principal value will fluctuate, and when sold,
may be worth more or less than their original cost. Current performance of the fund may be lower or higher than the performance quoted. Fund performance to
the most recent month-end can be obtained by calling 1-855-Muzinich (689-4642) and pressing “0” to speak to a customer service representative. The fund imposes
a 1.00% redemption fee on shares held for less than 90 days. Performance data does not reflect the redemption fee. If reflected, total returns would be reduced.
Muzinich Credit Opportunities Fund performance data: USD. ICE BofA Global Corp and High Yield Index performance data: Local Currency.

Net returns are net of fees, expenses and fee waivers and/or expense information. Other share classes may have different fee schedules. Net expenses can range between 0.60%-0.66% not including any front end
sales charge or redemption fees that may be incurred, which will impact net returns. Refer to the fund’s prospectus for specific fee expense information. Returns assume a reinvestment of income. However the fund’s
performance may not be representative of all investor’s experience as investors may elect to receive cash distributions of all, or a portion of, realized current income. The ICE BofA Global Corp & HY Local Index tracks
the performance of investment grade and below investment grade corporate debté)ublicly issued in the major domestic and eurobond markets. Qualifying securities must be rated b?/ either Moody’s, S&P or Fitch.
You cannot invest directly in an index. The ICE BofA Global Corp & HY Hdgd USD Index tracks the performance of investment grade and below investment grade corporate debt publicly issued in the major domestic
and eurobﬁnéi rlnarkets. Qualifying securities must be rated by either Moody’s, S&P or Fitch, have at least one year remaining term to final maturity, at least 18 months to maturity at point of issuance and a fixed
coupon schedule.
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Duration Breakdown % Asset Allocation % Fund Management

Duration to Worst o Governments / T- Bills 1.3% Mike McEachern, CFA — Portfolio Manager

<1 5.9% IG Bonds 68.8% 41 years of corporate credit experience

>1 & <=3 18.3% ) Anthony DeMeo - Portfolio Manager

03 <=5 35.49% HY Bonds 27.0% 25 years of corporate credit experience
Senior Loans 0.0% Warren Hyland, CFA - Portfolio Manager

>5& <=7 22.2% . 29 years of corporate credit experience
Pooled Investment/Equity 0.0%

>7 & <=10 12.5% Thomas Samson, CFA - Portfolio Manager

. Other/Structured Products 1.8% 27 years of corporate credit experience

>10 5.6% Cash 1.1% Joseph Galzerano - Portfolio Manager

No Duration 0.0% ’ 38 years of corporate credit experience
Month-end cash balances reflect flow activity. Stuart Fuller - Portfolio Manager
Equity includes holdings in ETFs. Muzinich classifies 24 Years of corporate credit experience
ETFs, which are held for liquidity purposes, as equity

Important Disclosure when determining asset allocation. Top 10 Sectors
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Mutual fund investing involves risk. Prlnqpal loss grossuble Investments in debt securities typically decrease in value when interest rates rise. This risk is usually greater for longer-term debt securities.
Investment by the fund in lower-rated and non d securities presents a greater risk of loss to principal and interest than higher-rated securities. Investments in forei n securities involve greater
volatility and political, economlc and currency, risks and differences in accounting methods. These risks are ter for emerging markets. Derivatives involve risks different from, and in certain cases,
reater than the risks | _presented by more traditional investments. Floating rate loans may not be fullx coIIatelaIlzed and therefore may decline significantly in value. The fund wuﬂ bear its share of the
es and expenses of investments in underlying funds or ETFs. Shareholders will pay higher expenses than would be the case if making direct investments in underl |n funds or ETFs. Because the fund
vests in ETFs, it is subject to additional ris at do not ap) f)ly to conventional mutual funds, including the risks that the market price of an ETF’s shares may trade at a discount to its net asset value
"’NAV” ,.an active secondary trading market may not develop or be maintained, or trading may be halted by the exchange in which they trade, which may imp act a fund’s ability to sell its shares.
ssuers of bonds, loans and other fixed income investments held in the portfolio ma}l default on their obligations or have their credit rating downgraded, possibly resulrln in a temporary or permanent
decrease in the value of those Investments. Investments in the J)ortfollo may be by investment grade, meanln%that they may produce a higher level of i |ncome but also carry greater risk of default
an |§ er- rateéi Irlwestments 'trhe fund invests in high yield debt instruments WhICh tend to be less liquid than
oss in a declining mar
3 country dat e§(c es cash, cash eh urvahents derivatives and gooled investment vehicles such as ETFs and mutual funds, if held. The ntents ?f this fact sheet
and the views and opinions ex| resse throughout are for lgformatl nalzfur oses only, do not conﬁtltute SE) c1ﬁ§ inv ent advice or g er to sell ng/ roduct or
service and are subject to change. There is nolgu rantee objectives or targets will be’met and nothing contained in t ocument may be relied upon as a guarantee,
promise, assurance or a representatlon as to the future.

SEC Yield SU%SIdIZGd isa st?ndgrd calculation of 1etd introduced b¥ the SEC to grovrde fajrer comparjson among funds. Thrs yield reflects the dividends and interest
earned after deducting the ’s expenses d urmg e most recent 30-day period covered by the fund’s filings with the SEC.

SEC Yield_Un-Subsidized represents what a fund’s 30-Day SEC Yield would have been had no fee waivers or expense reimbursement been in place over the period.
Negative 38-rbay'§ g Yield repsults when accrued expensesyo %e past 38 days exceeg he income coﬁlected Jurm% the past %J 3 P P

igher quality debt instruments. Diversification does not assure a profit nor protect

Duration is a measure of the expected life of a fixed income security that is used to determine the sensitivity of a security’s prrce to changes in interest rates.
Duration to Worst is the duration of a bond using the bond’s call date or maturity, whichever is more advantageous for the company.
Must be preceded or accompanied by a prospectus. 2
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