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About us

• Our AuM stands at over USD 96 billion1: USD 45 billion in 
corporate equity & USD 51 billion in real assets / financing2

• Our extensive investment platform and network are 
dedicated to private markets

• We have over 1,500 employees worldwide across 20 offices
and over 700 private markets professionals3

• We leverage PRIMERA Insights, our intelligence platform 
consisting of over 36,000 private markets assets4

Dedicated to private markets Leveraging strong resources

For illustrative purposes only. 1 Unaudited, inclusive of all Partners Group affiliates, as of 30 June 2020 2 Real assets / financing includes Partners Group's asset
under management relating to private real estate, private infrastructure and private debt as of 30 June 2020. 3 Team figures as of 30 June 2020; private markets
investment professionals figure is calculated based on total core investment teams plus employees in the Financial Analyst program, Associate program, Portfolio
Solutions and Investment Services business departments. 4 Information on each PRIMERA asset is available to Partners Group employees only to the extent
contractually permitted. Source: Partners Group (2020).
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Partners Group Global Income Strategy - Successful launch in September 2019

An attractive alternative to traditional fixed income investments tailored to Australian investors

4

• Stable and consistent monthly income from a diversified, global portfolio of private loansStable Income

• Attractive returns of RBA Cash Rate +4% net of fees1 with focus on capital preservation
Attractive 
returns

• Investments focused on First Lien Senior Secured LoansConservative 
Portfolio

• Managed by a large and experienced dedicated global debt investment team of 50+ 
professionals across 20 officesTeam

Source: Partners Group  2020. For illustrative purposes only. 1. There is no assurance targets will be achieved. Diversification does not ensure a profit or protect 
against loss.   

• Proprietary database of financial information offering unique sourcing and company 
insights of 36,000+ private companies

• Benefiting from global relationships with leading private equity partners

Information 
advantage

EXECUTIVE SUMMARY



Table of contents

5

1 Executive Summary

2 Market Conditions

3 Partners Group Global Income Fund

4 Appendix

PARTNERS GROUP GLOBAL INCOME FUND (PGG) UPDATE



History of market dislocations – broadly syndicated loans 
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Source: Credit Suisse Leveraged Loan Index., July 31, 2020. High yield spreads, loan spreads, loan yields, loan are as of the date in the given year with the widest spread 
level. For illustrative purposes only. 1 Change in price reflects the delta between peak and trough during the dislocation period.

Market Dislocation: 1 2 3 5 7

Change in price1 -4.4 pts -32.2 pts -6.3 pts -7.9 pts -20.0 pts

Length (weeks) 25 52 21 19 4

1 2 3 4 5

Strictly confidential

The current market dislocation, whilst not as severe as the GFC, has been much more rapid
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Market Pricing Dynamics in First Lien Senior Secured Loans

Price  change  by rating
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• Material price falls across the rating spectrum

• Considerable recovery of BB, lagged by B

• Limited recovery in CCC (includes 2nd lien)

For Illustrative purposes only. The inclusion of this index/benchmark is used for comparison purposes and should not be construed to mean that there will 
necessarily be a correlation between the fund/investment return and the index/benchmark. Source: LCD, S&P Global, as of 31 July 2020. Source for underlying 
data is S&P Leveraged Loan Index (LLI) 

Price change by Liquidity Measure 

• Liquid (LL100 Index) loans suffered the same price falls

• Faster recovery in more liquid names
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Sector and Liquidity Dynamics

Bid-Ask spread (in % points)
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For Illustrative purposes only. The inclusion of this index/benchmark is used for comparison purposes and should not be construed to mean that there will 
necessarily be a correlation between the fund/investment return and the index/benchmark. Liquidity score: Loans with the highest liquidity have a liquidity score 
of 1. Liquidity score is calculated by Markit and is based on 6 key factors: (1) Bid-Offer spread, (2) Market depth, (3) Data freshness, (4) Movers count, (5) Quoted 
size and (6) Directional strength of price movements. Source: Markit, as of June 2020. LCD as of July 2020.

Price changes by sector

• Prices falls across all sectors at start of COVID-19

• Largest price drops in oil & gas, leisure and retail

• Fastest price recovery in less impacted sectors food and
telecom
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Why First Lien Senior Secured loans: A reminder
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For illustrative purposes only. Source: Moody's Annual Default Rate Study (released February 2020). 1 Average recovery rates measured by ultimate recoveries. 
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Partners Group Global Income Fund - Successful launch in September 2019
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Target net returns1 RBA  cash rate + 4% p.a. net of fees with distributions to be paid monthly

Fund currency AUD fully hedged

Management costs2 Management fee:  up to 1.00% p.a.
Performance fee:   10% of returns over hurdle of RBA + 6% on Special Situations strategy

Size raised A$550m

Valuation NTA published bi-weekly

Credit Rating Private debt investments are typically either Sub-Investment Grade loans or are unrated and exhibit 
characteristics that are consistent with being Sub-Investment Grade loans

Portfolio characteristics Highly diversified by issuer, industry and geography with no single investment expected to consist of more 
than 1.5% of the NAV.  Maximum Industry exposure 15% of GAV (Gross Asset Value) 

Research ratings Lonsec (Recommended), SQM (Superior),  IRR (Recommended), Bond Advisor (Subscribe)

ASX Stock code PGG

Website www.partnersgroupaustralia.com.au

1There is no assurance that targets will be achieved. 2 Performance fee will be applied on the special situations strategy, capped at 25bps p.a. (assessed across a 
rolling three year period)  The fund will pay additional costs and fees as outlined in the Product Disclosure Statement.  Source: Partners Group (January 2020). 
Diversification does not ensure a profit or protect against loss.
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Partners Group Global Income Strategy – to achieve RBA +4% p.a.1
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Senior secured 
loans

Second Lien & 
Subordinated 

Loans

Special 
Situations

• Second Lien loans are secured by the assets of the company

• Subordinated loans are typically unsecured in nature

• “Unitranche” a combination of both First lien and Second lien loans in a single 
facility

• Ranks first in order of payment, Secured by assets cash flows 
of the borrower

• Utilize financing to enhance income

• Highest expected recovery rate in the capital structure

• 0-20% can be invested in the PG Senior Loan Master Fund

• Investments into Senior Secured Loans in the secondary 
market that are trading at a discount to par but where 
Partners Group has strong credit conviction

• Select junior capital investments such as PIK or mezzanine

• An investment that includes an equity component with 
significant additional return

Source: Partners Group pre IPO PDS, 31 July 2019. For illustrative purposes only. 1. There is no assurance targets or performance will be achieved.   
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How to think about provisions in the context of the PGG portfolio (1)
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PGG's NTA value already includes expected default and recovery rates

• Given the COVID-19 environment, the financial market believes that there will be 
elevated loss rates in corporate loan and bond markets.

• The interpretation of elevated default rates is expressed in different ways, depending 
on how a lender values its loan book:

• A bank holds the loans it makes at par ('non-mark to market'). It then provisions 
against expected future losses.

• PGG and other funds market their loans based on quoted or implied prices ('mark 
to market'). In times of market distress, quoted or implied prices fall to reflect 
expectations of future losses.

• Finally, some other funds also hold the loans they make at par, but do not make 
adjustments in their NTA to reflect expectations of future losses.

Participant

BANK
Loan Book

500m
Provision ($)

-50m
Provision (%)

10%

Participant

PGG
Loan Book

500m
NTA

450m
Discount (%)

10%

Participant

XYZ
Loan Book

500m
NTA

500m
Discount (%)

0%

For Illustrative purposes only. Source: Partners Group, 2020.There is no assurance targets or performance will be achieved.
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How to think about provisions in the context of the PGG portfolio (2)
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Any further discounts to the NTA reflects a 'double counting' of provisions

Par portfolio with provisions (Bank)

1. Banks value their loan portfolios at 'par' (i.e. 100%), before provisions / M2M 
discounts are applied

2. Based on their expected loss and recovery rates, they then apply provisions to this 
value

2

-10%

Mark-to-Market portfolio (PGG)

2. PGG values the loan portfolio at mark-to-market, after provisions / M2M discounts 
are applied

• These provisions reflect the markets expectation of default and recovery rates

3. Any further discount to the share price reflects a 'double counting' of these provisions

2 31

-10%

-20%

1

For Illustrative purposes only . Source: Partners Group, 2020.There is no assurance targets or performance will be achieved.
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How to think about provisions in the context of the PGG portfolio (3)
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Investors should be careful of non mark-to-market portfolios

Mark-to-Market portfolio (PGG)

2. PGG values the loan portfolio at mark-to-market, after provisions / discounts are 
applied

• These provisions reflect the markets expectation of default & recovery rates

3. Any further discount to the share price reflects a 'double counting' of these provisions

2 31

-10%

-20%

Non mark-to-market portfolio (XYZ)

2. XYZ values their loan portfolio at par mark-to-market, before provisions / discounts 
are applied

• NTA does not reflect market pricing or expected default & recovery rates

3. Expectation of default & recovery rates should be applied to the share price
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For Illustrative purposes only. Source: Partners Group, 2020.There is no assurance targets or performance will be achieved.
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Portfolio Positioning
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Defensively positioned portfolio

Diversified global portfolio 

(>300 obligors)

First Lien Senior Secured Loans

(c. 95%)

Large companies 

(Avg. EBITDA USD 500m)

Defensive industry focus

(Technology / Software / Healthcare)

Owned by large global PE firms
Lower exposure to challenged 

industries 

(Oil & Gas, Airlines, Hotels, Restaurants)













Liquidity Analysis
Balance Sheet Cash, Revolving Credit Facilities, Owner 

Support

COVID-19 Assessment
Direct and Indirect impact, analyze revenue shock, ability to 

cut costs

Two pronged risk assessment

Bottom up risk assessment of each position

Source: Partners Group (2020).  Diversification does not ensure a profit or protect against loss.
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Industry risk assessment: Heat map
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Industry heat map

PGG is well positioned

• Significant majority of PGG exposure in sectors deemed Neutral or Positive

• Very low direct exposure to Oil & Gas - less than 1.5%

• Less than 10% direct exposure to other "Negative" industries combined

• Believe owners of companies in Negative industries will be supportive to address short to medium term liquidity needs

Source: Partners Group June 30 2020, based on Corona virus risk assessment by the Debt team, on 17 March 2020. 1. MarkIt as of 27 March 2020.

Negative Neutral Positive Case studies (Neutral / Positive)1

Oil & Gas
Pharmaceutical

Staple Goods
Insurance brokerage

Hotels, Restaurants,
Leisure

Health care technology Internet and Software

Airlines, Aerospace Food Producers Healthcare

Education Professional Services Telecommunications

• Staple Goods
• Overview: Manufacturer and distributor of spreads (e.g. margarine)
• Rationale: Stockpiling of essential consumer goods
• Secondary price: 87.5 / 91.0

• Pharmaceutical
• Overview: Developer and manufacturer of generic drugs
• Rationale: Demand for non-discretionary drugs and pain killers
• Secondary price: 80.5 / 84.0

• Insurance Brokerage
• Overview: Insurance broker for companies
• Rationale: Insurance requirement, no underwriting risk, remote working
• Secondary price: 84.0 / 87.0

PARTNERS GROUP GLOBAL INCOME FUND



Partner Group Global Income Key Metrics
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Source: Partners Group  31  August 2020.  There is no assurance that targets will be achieved. . Past performance is not indicative of future results. There is no 
assurance that similar results will be achieved. 

Return Assuming a Share Price of AUD 1.50

Months to achieve Future Price

Future 
Price

6 12 18 24

1.50 5.8% 5.8% 5.8% 5.8%
1.60 19% 12% 10% 9%
1.70 32% 19% 15% 12%
1.80 46% 26% 19% 16%
1.90 59% 32% 24% 19%
2.00 72% 39% 28% 22%

If the First Lien Senior Secured Loan and Private Debt markets
continue their price recovery, leading to an increase in the NTA
per share, PGG can offer significant return potential at the
current share price

Return Potential from "Pull to Par"Key Metrics

Key figures
In AUD 31.07.2020 31.08.2020

Share Price 1.56 1.66

NTA per unit 1.79 1.81

Premium (Discount) to NTA -12.80% -8.69%

Leverage (in %) 37.55% 39.08%

Portfolio statistics
In AUD 31.08.2020

Number of obligors 392

Current yield 4.78%

Current cash yield 4.73%

Current cash margin (bps) 432

Weighted average rating B

Spread duration (years) 4.46

PARTNERS GROUP GLOBAL INCOME FUND



Portfolio Composition

Strictly confidential
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Investments by industry sector Investments by country

54%

13%

6%

6%

4%
4%

3%1%1%1%7%

USA United Kingdom France

Germany Netherlands Spain

Australia Sweden Belgium

Canada Others

12%

9%

7%

6%
5%

5%4%4%4%3%3%
3%

3%
3%

2%

27%

Software Health Care Providers & Services

Media Diversified Telecommunication Services

Diversified Consumer Services IT Services

Hotels, Restaurants & Leisure Insurance

Chemicals Health Care Technology

Health Care Equipment & Supplies Aerospace & Defense

Food Products Diversified Financial Services

Professional Services Other

Source: Partners Group  31  August 2020. For illustrative purposes only. 
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Portfolio Composition

Strictly confidential
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Investments by type Investments by currency

Source: Partners Group  31  August 2020.  For illustrative purposes only. 

94%

2%
4%

First Lien Second Lien Special Situation

63%

31%

4% 2%

USD EUR GBP AUD
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Strictly confidential
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Recent portfolio activity…

Source: Partners Group, 30 June 2020.There is no assurance targets or performance will be achieved. There is no assurance that similar investments will be 
made. Risk-adjusted returns refer to returns taking into account potential drags to performance. Formula 1: Example of a position reduction due to its 
classification within a negative sector. Charter Communications: Example of a position reduction due to its low yield. App Lovin: Example of a position addition 
due to attractive economics. TMF Group: Example of a position addition due to attractive secondary price; KDC: Example of a position addition in a Direct Debt 
investment. 1. Global Senior Loan Master Fund.

Active portfolio management driving improved risk-adjusted returns

Position reductions Position additions

• Performing names, 
but price expected 
to be depressed for 
an extended period.

• Strong price 
recovery but low 
yielding names.

• Reduced exposure 
to GSLMF as 
individual loans 
settled.

• Post-COVID 
transactions being 
syndicated with 
larger upfront fees 
and higher margins.

• High credit 
conviction names 
available at 
attractive prices.

• Direct debt 
transactions 
originated post-
COVID with 
attractive 
economics.

Negative sector

Low yield

GSLMF1 Post-COVID 
economics

Buy 'low'

Direct Debt

PARTNERS GROUP GLOBAL INCOME FUND



…driving continued improvement in NTA per unit
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NTA and ASX price development

Continued improvement of NTA since the March lows 

Source: Partners Group,  31 August 2020. ASX, 31 July 2020. For illustrative purposes only.

PARTNERS GROUP GLOBAL INCOME FUND



Strictly confidential
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Deal examples – Illustrative private debt investment case studies

KDC

Leader in custom formulations and outsourced manufacturing solutions

Date: June 2020

Deal type: Senior secured

Sponsor: Cornell Capital

Geography: North America

Terms: E (0.00% fl.) + 5.00%; 2.00% fees

Equity Cushion: >45%

Ventia
Leading infrastructure services business focused on Telecommunications

Date June 2020

Deal type Senior secured

Sponsor: Apollo / CIMIC

Geography Australia

Terms BBSY (0.00% fl.) + 5.50%; 3.00% fees

Equity Cushion ~40%

Confidential Deal1

Global leader in skin care

Date: July 2019

Deal type: Second Lien & Equity

Sponsor: EQT

Geography: North America & Europe

Terms (Second Lien): E (0.00% fl.) + 7.50%; 3.00% fees

Equity Cushion: ~55%

Ceva Sante Animale

Leading veterinary health company

Date: April 2020

Deal type: Senior secured

Sponsor: Consortium (Management, Temasek)

Geography: Europe / Global

Terms: 1L: E (0.00% fl.) + 4.75%; 9.00% fees

Equity Cushion: >45%

Source: Partners Group, 2020.There is no assurance targets or performance will be achieved. There is no assurance that similar investments will be made. 1 Deal 
details confidential unable to be disclosed. KDC: Example of a primary senior secured investment in North America. Ventia: Example of a primary senior secured 
investment in Australia. Ceva Sante Animale: Example of a secondary senior secured investment. Confidential Deal: Example of a primary second lien & equity 
investment.

PARTNERS GROUP GLOBAL INCOME FUND
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What is Private Debt?  

Source: Partners Group 31 March 2020. For illustrative purposes only.

25

Higher risk

Lower risk 

Company Capital 
Structure

Total Features 

First Lien Loans AUD 850m

• The most senior obligations in the capital structure –
Secured 

• Floating rate
• Contracted Cash flow 
• Interest paid before bondholders and equity holders  

Second Lien Loans AUD 200m
• Floating rate 
• Secured or Unsecured

Mezzanine AUD 50m
• Debt or Debt with Equity incentive
• Highest cost to borrower
• Unsecured 

Equity AUD 900m
• Ranks low in order of payment
• Can be common or preferred equity 

Senior secured debt is the most secure part of the capital structure of a public or private company 

Unitranche
debt – a single 
debt facility 
replacing 
multiple debt 
positions

Illustrative capital structure of a company

EBITDA: AUD 200 million, Enterprise Value: AUD 2 billion, Equity Cushion: 45%
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Jono Abraham
Client Solutions
T +61 2 8216 1912
Jonathan Abraham 
jonathan.abraham@partnersgroup.com

Shaun Thomas
Client Solutions
T +61 2 8216 1913
Shaun Thomas
shaun.thomas@partnersgroup.com

Level 32, Deutsche Bank Place
126 Phillip Street
Sydney NSW 2000
Australia
T +61 2 8216 1900

partnersgroup@partnersgroup.com
www.partnersgroup.com
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Disclaimer

The advice provided in this Investor Update is provided by Partners Group Private Markets (Australia) Pty Limited ACN 624 981 282 AFSL 509285 (PGA). Any advice provided is general financial
product advice only and does not take into account your objectives, financial situation or needs. Before acting on the advice, you should consider how appropriate it is having regard to your
objectives, financial situation and needs. You should consider the product disclosure statement for the Partners Group Global Income Fund ARSN 634 678 381 (Fund) and consider talking to a
financial adviser before making a decision to invest in, or continuing to hold, interests in the Fund. Interests in the Fund are issued by Equity Trustees Limited ACN 004 031 298 AFSL 240 975. The
product disclosure statement for the Fund is available at www.partnersgroupaustralia.com.au.
PGA has been appointed as the promoter and the investment manager of the Fund by EQT in its capacity as responsible entity of the Fund. PGA may receive fees in these roles. These fees will
generally be calculated as a percentage of the funds under management within the Fund. See section 7 of the PDS for further information about the management fee charged by the investment
manager. You may request particulars of the fees that are paid to PGA and its related companies within a reasonable time of receiving the advice contained in this Investor Update.
The Lonsec Rating presented in this document is published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445. The Rating is limited to “General Advice” (as defined in the Corporations
Act 2001 (Cth)) and based solely on consideration of the investment merits of the financial product(s). Past performance information is for illustrative purposes only and is not indicative of future
performance. It is not a recommendation to purchase, sell or hold Partners Group product(s), and you should seek independent financial advice before investing in this product(s). The Rating is
subject to change without notice and Lonsec assumes no obligation to update the relevant document(s) following publication. Lonsec receives a fee from the Fund Manager for researching the
product(s) using comprehensive and objective criteria. For further information regarding Lonsec’s Ratings methodology, please refer to our website at:
http://www.lonsecresearch.com.au/research-solutions/our-ratings
This material has been prepared solely for purposes of illustration and discussion. Under no circumstances should the information contained herein be used or considered as an offer to sell, or
solicitation of an offer to buy any security. Any security offering is subject to certain investor eligibility criteria as detailed in the applicable offering documents. The information contained herein is
confidential and may not be reproduced or circulated in whole or in part. The information is in summary form for convenience of presentation, it is not complete and it should not be relied upon as
such.
Any interests referenced herein have not been and will not be approved or disapproved by the U.S. Securities and Exchange Commission or by the securities regulatory authority of any U.S. state or
any other relevant jurisdiction, and no other authority or commission has passed upon the accuracy or adequacy of this presentation. Any representation to the contrary is a criminal offense.
All information, including performance information, has been prepared in good faith; however, Partners Group makes no representation or warranty express or implied, as to the accuracy or
completeness of the information, and nothing herein shall be relied upon as a promise or representation as to past or future performance. This material may include information that is based, in part
or in full, on hypothetical assumptions, models and/or other analysis of Partners Group (which may not necessarily be described herein), no representation or warranty is made as to the
reasonableness of any such assumptions, models or analysis. Any charts which represent the composition of a portfolio of private markets investments serve as guidance only and are not intended
to be an assurance of the actual allocation of private markets investments. The information set forth herein was gathered from various sources which Partners Group believes, but does not
guarantee, to be reliable. Unless stated otherwise, any opinions expressed herein are current as of the date hereof and are subject to change at any time. All sources which have not been otherwise
credited have derived from Partners Group.
No representation is being made that any account or fund will or is likely to achieve profits or losses similar to the results being portrayed herein. The gross annual rate of returns represents the
compound annual rate of return (“IRR”) before management fees, organizational expenses and the general partner’s allocation of profit, but in some instances (where indicated), net of the
underlying general partner’s fees and expenses. The net annual rate of return represents the IRR after management fees, organizational expenses and the general partner’s allocation of profit.
Actual realized returns on unrealized investments will depend on, among other factors, future operating results, the value of the assets, market conditions at the time of disposition, any related
transaction costs, and the timing and manner of sale, all of which may differ from the assumptions and circumstances on which the valuations used in the performance data contained herein are
based. Accordingly, the actual realized returns on these unrealized investments may differ materially from the returns indicated herein. Nothing contained herein should be deemed to be a
prediction or projection of future performance of any investment.
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Disclaimer

Certain information contained in this presentation constitutes "forward-looking statements," which can be identified by the use of forward-looking terminology such as "may", "will", "should",
"expect", "anticipate", "target", "project", "estimate", "intend", "continue" or "believe" or the negatives thereof or other variations thereon or comparable terminology. Due to various risks and
uncertainties, actual events or results or the actual performance of any investment may differ materially from those reflected or contemplated in such forward-looking statements.
Material notes to investors based in Australia Where product is available for acquisition: The information provided in this PGG investor update is provided by Partners Group Private Markets
(Australia) Pty Limited ACN 624 981 282 AFSL 509285 (PGA). The information contained in this PGG investor update is not financial product advice and does not take into account your objectives,
financial situation or needs. You should consider how appropriate the information is having regard to your objectives, financial situation and needs. You should consider the PGG investor update
for the Fund, and consider talking to a financial adviser before making a decision to invest in, or continuing to hold, interests in the Fund. Interests in the Fund are issued by EQT. Please approach
your Client Solutions representative for the PGG investor update for the Fund.
Material notes to investors based in Brazil This document has been prepared exclusively for the purpose of providing information, and it is not to be considered as an offer for the sale of any
security. The securities may not be offered, sold, redeemed or transferred in Brazil, as any public offering or distribution of securities in Brazil is not legal without prior registration with CVM.
Persons wishing to offer or acquire securities in Brazil should consult their own counsel as to the applicability of the registration requirement or any exemption therefrom.
Material notes to investors based in Canada This material is presented to investors on behalf of Partners Group AG. Statements herein do not necessarily pertain to Partners Group (USA) Inc., an
affiliate of Partners Group AG. Partners Group (USA) Inc. is registered as an exempt market dealer and portfolio manager under the securities laws of each of the Provinces of Canada. For
information specifically regarding Partners Group (USA) Inc., please contact us.
Material notes to investors based in the People’s Republic of China This material is presented to investors by Partners Group (Shanghai) Co., Ltd. on behalf of Partners AG. Partners Group
(Shanghai) Co., Ltd is not representing any other entity. Any products referenced herein have not been submitted to or approved/verified by or registered with the China Securities Regulatory
Commission or other relevant governmental authorities in the PRC. Such products may not be offered, sold or delivered or available for reoffering, resale or redelivery directly or indirectly to any
person in the PRC, other than in full compliance with the relevant laws and regulations of the PRC. PRC investors are responsible for obtaining all relevant government regulatory
approvals/licenses, verifications and/or registrations.
Material notes to investors based in the Dubai International Financial Centre Partners Group Advisors (DIFC) Ltd. is regulated by the DFSA. This material relates to a financial product which is
not subject to any form of regulation or approval by the Dubai Financial Services Authority ("DFSA"). The DFSA has no responsibility for reviewing or verifying any prospectus or other documents in
connection with this financial product. Accordingly, the DFSA has not approved this document or any other associated documents nor taken any steps to verify the information set out in this
document, and has no responsibility for it. The financial product to which this document relates may be illiquid and/or subject to restrictions on its resale. Prospective purchasers should conduct
their own due diligence on the financial product. If you do not understand the contents of this document you should consult an authorized financial adviser. This material and related financial
products or services are only available to Professional Clients, as defined by the DFSA.
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Material notes to investors based in Hong Kong The contents of this document have not been reviewed by any regulatory authority in Hong Kong. If you are in any doubt about any of the contents
of this document, you should obtain independent professional advice. The shares / units of the collective investment scheme(s) mentioned may not be offered or sold by means of any document in
Hong Kong other than (a) to "professional investors" as defined in the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) (the "SFO") and any rules made under the SFO; or
(b) in other circumstances which do not result in the document being a "prospectus" as defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Chapter 32 of the Laws of
Hong Kong) (the "CO") or which do not constitute an offer to the public within the meaning of the CO. The shares / units of the collective investment scheme(s) mentioned in this document are or
are intended to be disposed of only to persons outside Hong Kong or only to "professional investors" as defined in the SFO and any rules made under the SFO. The content of this material is
directed at "professional investors" as defined in the SFO and any rules made under the SFO, only. Therefore, neither the information made available in this document shall be construed as a
distribution in or from Hong Kong to any person other than "professional investors" as defined in the SFO and any rules made under the SFO.
Material notes to investors based in Italy This information material is presented to investors by Partners Group (Luxembourg) S.A., Milan Branch, a branch enrolled in a dedicated section of the
Bank of Italy’s Register (registration number 11). Partners Group (Luxembourg) S.A., Milan Branch is a branch of Partners Group (Luxembourg) S.A., an AIFM duly licensed by the Commission de
Surveillance du Secteur Financier (CSSF). This document has been prepared exclusively for the purpose of providing information, and it is not to be considered as an offer for the sale of any security.
Pursuant to this document, the interests may not be offered and a circular, advertisement or other document or offering material relating to such interests, may not be published, distributed or
made available in the Republic of Italy or to any Italian resident investor in circumstances which would be in breach of relevant laws and regulation.
Material notes to investors based in Japan The registration number for Partners Group Japan Kabushiki Kaisha in Japan is Kanto Local Finance Bureau No. 3099. (Financial Instruments business).
Partners Group Japan Kabushiki Kaisha is a member of the Type II Financial Instruments Firms Association. The Financial Instruments Mediation Assistance Center ("FINMAC") is the appropriate
financial arbitrator for any complaints or disputes regarding the firm's Type II Financial Instruments Business. (FINMAC phone +81 3 3667 8009 Fax +81 3 3669 9833)
Material notes to investors based in Korea This document has been prepared exclusively for the purpose of providing information, and it is not to be considered as an offer for the sale of any
security. The securities may not be offered, sold, redeemed or transferred in Korea, as any public offering or distribution of securities in Korea is not legal without prior registration with the Korean
Financial Services Commission. Please note that Partners Group Singapore Pte. Ltd., Korea Branch is not a licensed entity in Korea.
Material notes to investors based in Singapore Partners Group (Singapore) Pte. Ltd.holds a Capital Markets Services Licence (Fund Management) of the Monetary Authority of Singapore (MAS),
Licence No. CMS1000493-1. The collective investment scheme(s) mentioned in this document is/are not authorised or recognised by the Monetary Authority of Singapore (MAS) and units in the
scheme(s) are not allowed to be offered to the retail public. The content of this document is directed solely at persons who are "institutional investors" as defined in section 4A of the Securities and
Futures Act, Chapter 289 of Singapore (the "SFA"), or "relevant persons" as defined in section 305(5) of the SFA.
Material notes to investors in Sweden This marketing material has not and will not be registered with or approved by Finansinspektionen (the Swedish Financial Supervisory Authority).
Accordingly, this marketing material may not be made available, nor may the interests offered hereunder be marketed and offered for sale in Sweden, other than under circumstances which are
deemed not constitute an offer to the public in Sweden under the Swedish Financial Instruments Trading Act (1991:980) or the Swedish Investment Funds Act (2004:46).
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Material notes to investors based in Switzerland The information in this document is to be considered promotion. The collective investment schemes mentioned have not been licensed by the
Swiss Financial Market Supervisory Authority (the "FINMA") for distribution to non-qualified investors pursuant to Article 120 para. 1 to 3 of the Swiss Federal Act on Collective Investment
Schemes of 23 June 2006, as amended ("CISA"). The paying agent in Switzerland for the collective investment scheme is Credit Suisse (Switzerland) Ltd. (Mailing address: Credit Suisse (Switzerland)
Ltd., Paradeplatz 8, CH-8001 Zurich) and the representative is Partners Group AG (Mailing address: Partners Group AG, Zugerstrasse 57, 6341 Baar, Switzerland). The Prospectus, Articles of
Association and further information documentation, such as the annual and half-yearly reports as well as the information on the historical performance (if any) may be obtained free of charge at the
registered office of Partners Group AG.
Material notes to investors based in the United Kingdom The products outlined in this communication are controlled investments for the purposes of the financial promotion restriction under
section 21 of the Financial Services and Markets Act 2000 (“FSMA”) and are unregulated collective investment schemes for the purposes of section 238 of FSMA. This communication is exempt
from the general restriction under sections 21 and 238 of FSMA on the communication of invitations or inducements to engage in investment activity on the grounds that it is made only to or
directed only at persons to whom it may lawfully be distributed.
Material notes to investors based in the United States of America Any interests referenced herein may not be sold, transferred or resold (i) except as permitted under the constituent documents
of that fund and (ii) in accordance with applicable securities laws, including the US Securities Act of 1933, as amended, and the US Investment Company Act of 1940, as amended. This presentation
may relate to investments managed by any of the following: (i) Partners Group AG, which is not registered with the SEC as an investment adviser pursuant to the US Investment Advisers Act of
1940, as amended (the "Advisers Act"); (ii) Partners Group (USA), Inc., which is registered as an investment adviser pursuant to the Advisers Act or (iii) another Partners Group advisory affiliate.
Please contact us for more information regarding how specific assets may be managed within the Partners Group enterprise. The information provided herein by Partners Group and its affiliates
(the “Provider”) is not intended to be, and should not be regarded as, “investment advice” or a “recommendation” within the meaning of 29 C.F.R. § 2510.3-21. All of the information provided herein
is intended to be responsive to requests made by the requesting party (the “Client”) in order to facilitate the Client’s independent decision making process regarding whether to engage the Provider
for the services described herein. The Client is advised to consult with its legal, tax and other independent advisers that are unrelated to the Provider before making a decision regarding whether to
engage the Provider. The information provided herein is solely in response to the informational requests made by the Client herein and is not intended to constitute advice with respect to whether
the Provider should be engaged to provide the services requested. The information provided herein is intended to be used solely by the Client in considering the services described herein and may
not be used for any other reason, personal or otherwise. The Provider did not participate, offer input, and was not involved in any way in the preparation of the requests herein, and the Provider has
not expressed any opinion on whether the requests are appropriate or sufficient for the Client to make its determination regarding whether to engage the Provider. Notwithstanding this intention,
any and all information provided herein that is determined to constitute “investment advice,” or a “recommendation,” within the meaning of 29 C.F.R. § 2510.3-21 is provided solely on the basis that
the Client is, or is represented by, an independent fiduciary that satisfies the criteria set forth in 29 C.F.R. § 2510.3-21(c)(1).
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