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EXECUTIVE SUMMARY

Partners Group is a leading global private markets firm

TRULY DEDICATED TO PRIVATE MARKETS ONLY LARGE, INDEPENDENT AND ALIGNED WITH CLIENTS

USD 109 billion AUM': USD 52 billion in corporate equity and USD .
58 billion in real assets / credit?

>USD 30 billion market capitalization* and constituent of the Swiss

Market Index (SMI®)
>1,500 employees, 20 offices and >500 private markets

investment professionals® « Strong alignment of interest between employees and investors

GLOBAL FOOTPRINT WITH LOCAL TEAMS

Americas Asia-Pacific

I A
Denver
< [ ]

Partners Group

Source: Partners Group (2021). For illustrative purposes only. 1 Unaudited, inclusive of all Partners Group affiliates, as of 31 December 2020. 2 Real assets / REALIZING POTENTIAL IN PRIVATE MARKETS

financing includes Partners Group's asset under management relating to private real estate, private infrastructure and private debt as of 31 December 2020.
3 Team figures as of 31 December 2020. 4 Market capitalization figures as of 31 December 2020.

Strictly confidential



EXECUTIVE SUMMARY

Partners Group Global Income Strategy - Successful launch in September 2019

Portfolio characteristics

Stable Income

Attractive
returns

Team

Information
advantage

Conservative
Portfolio

Stable and consistent monthly income from a diversified,
global portfolio of private loans

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

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

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

Investments focused on First Lien Senior Secured Loans

Portfolio strategy

A Higher
recovery

»

Lower
recovery

Lower
First lien risk
Highyield bonds
Second lien/
subordinated
Equity Higher
risk \

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

Source: Partners Group 2021. For illustrative purposes only. There is no assurance targets will be achieved. Diversification does not ensure a profit or protect B Partners Group

against loss.

\j':'.W REALIZING POTENTIAL IN PRIVATE MARKETS
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MARKET CONDITIONS 6

Market outlook

Pri Substantial recovery in the market, albeit some sectors and less liquid names lagging the overall
rice recovery

market
Default rates Market default rates have been lower than initially expected
Market activity Significant pick-up in market activity (M&A)
I;;?]l:’ssvs. Bonds benefitted from duration, but going forward Loans are expected to outperform

There is a strong market outlook for Private Debt in the post-COVID environment

Source: Partners Group 2021. For illustrative purposes only. There is no assurance targets will be achieved. R Pa‘rtners Group
'\;:'.W REALIZING POTENTIAL IN PRIVATE MARKETS

Strictly confidential



MARKET CONDITIONS 7

2020 has experienced short lived volatility...

’ : ¢ : QE ! ° China 1 Q4 2018 COVID :
1 uropean Oil price market | |

I reczeososizon | " GFC | | sovereign | I volatility issues/ | . ‘marke't I 19 sell- 1
1 | | | debt crisis I 1 I Brexit | dislocation 1 off |
Lt —mm Cm Lo fears A B

100.00 97.71

95.00

90.00 ’\/-/-r ‘\4\\

85.00 3550

80.00

75.00

70.00

65.00

60.00 62.25

Dec-01 Dec-02 Dec-03 Dec-04 Dec-05 Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20

Market Dislocation: G o ° ° o e G

Change in price -4.4 pts -32.2 pts -6.3 pts -6.4 pts -7.9 pts -4.4 pts -20.0 pts

Length (weeks) 25 52 21 35 19 12 4

Metrics Recession (cle European Debt Crisis Oil price volatility COVID-19 sell-off
2002 2008/2009 2011 2016 2020

HY Spreads to Worst 1080 bp 1706 bp 1417 bp

Loan Spreads (3yr) 632 bp 1799 bp 1275 bp
Loan Prices 85.50 62.25 76.48

The market has rebounded quickly post the COVID-19 sell off vs. previous market cycles
~ Partners Group

Source: Credit Suisse. S&P LCD. Bloomberg. February 18, 2021. HY spreads, loan spreads, loan yields and loan prices are as of the date in the given year with the @Y ccaLiziNG POTENTIAL IN PRIVATE MARKETS
widest spread level. For illustrative purposes only.



MARKET CONDITIONS 8

Why Leveraged Loans: A reminder

® Floating Rate Senior Loan Traditional Fixed Income

12%
10%
8%
6%
4%
2%
0%

9.61%

0,
5.89% 6.24% 5.65%  5.48%

3.93%

. -
0.01%

Feb 94-Feb 95 Jun 99 - May 00 Jun 04 - Jun 06 Dec 15 - Dec 17 Jan 93 - Dec 17

3.09% 2.80%

10%
8%
6%

N L

2%

0%
1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018

In periods of rising rates, floating rate senior loans outperformed traditional fixed income

Source: Morningstar Direct, Federal Reserve Bank. Data as of 31 December 2017. Returns presented are on an annualized basis. Traditional Fixed Income is wo Partners GIOUP
represented by the Bloomberg Barclays US Aggregate Bond Index. Floating Rate Senior Loans are represented by the Credit Suisse Leveraged Loan Index. Past QY  ccauizinG POTENTIAL IN PRIVATE b
performance is not necessarily indicative of future results.



MARKET CONDITIONS 9

Why First Lien Senior Secured loans: A reminder

Secured on assets of Significant equity Historically lower price
the company cushion below volatility

Benefit from historically higher recovery rates

80.0% m 1987-2020 2020

In 2020, loans would have needed
70.0% to have >3.0x the default rate of
61.4% unsecured bonds to suffer the

same loss rate
60.0%

50.0%
40.0%
30.0%
20.0%

10.0%

0.0%
Senior Secured Loans Senior Secured Bonds Senior Unsecured Bonds Subordinated Bonds

. Partners Group

For illustrative purposes only. Source: Moody's Annual Default Rate Study (released February 2021). 1 Average recovery rates measured by ultimate recoveries. I caLizING POTENTIAL IN PRIVATE MARKETS



MARKET CONDITIONS 10

Why Partners Group: A reminder

Credit Suisse Leveraged Loan Index total return sector performance at the trough of the market in Mar'20?

Partners Group focus on non-cyclical industries

0%

i 1
1 |
-10% |1 -4% 1
I q !
I -9% -10% -10% -11% | 13%
-20% “1270 -
i : 16% -18% -18%
-30% |1 :
|
) 1 | -32%
40% : 1
| Food & Drug Financial Media/Telecom  Healthcare Information I Aerospace  Gaming/Leisure Metals/Minerals Retail Energy
| Technology "

Portfolio allocation across cyclical industries (Industry? vs. Partners Group syndicated debt3)

Energy Retall Metals/Minerals Gaming / Leisure Aerospace Healthcare Technology

Underwetgh Underwetgh Underwetgh Underwelgh Underwetgh

¢ ¢ ¢ ¢ ¢ Overwetght Overwelght Overwetght

Overall avoid/ cautious with selective opportunities where an extremely detailed analysis is required Long term hold

Minimal impact during the crisis on a significant portion of our portfolio invested in non-cyclical industries

 Partners Group

REALIZING POTENTIAL IN F ATE N

For illustrative purposes only. Source: Partners Group (2021). 1 CS LLI as of 31 March 2020. 2 CS LLI as of 31 January 2021. Average CS LLI market weight. 3 Based | :
off PG GSLMF portfolio allocation.

Strictly confidential
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PARTNERS GROUP GLOBAL INCOME FUND 12

Partners Group Global Income Fund - Successful launch in September 2019

Target net returns’ RBA cash rate + 4% p.a. net of fees with distributions to be paid monthly
Fund currency AUD fully hedged
Management costs? Management fee: up to 1.00% p.a.

Recoverable Expenses: up to 0.20% 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)
ASX Stock code PGG
Website www.partnersgroupaustralia.com.au
"There i that t ts will be achieved. 2 Perf f ill b lied on th ial situations strategy, capped at 25bps p.a. (assessed across iy
a roellriié;S tl?ee:;:;nggrioj) zjI'rP?eeerv1vcli Wiﬁ ;gylg\éeditionalecroostc:ngéefezi ;Vsl oufliizz Iii tf?: Proedsupc?chiscIosure Statement. Source: Partners Group (January 2021). Partners Group

Diversification does not ensure a profit or protect against loss. % ReALIZING POTENTIAL IN


http://www.partnersgroupaustralia.com.au/

lHlustrative Total Return

PARTNERS GROUP GLOBAL INCOME FUND 13

Partners Group Global Income Strategy — to achieve RBA +4% p.a.

+ Investments into Senior Secured Loans in the secondary

A
market that are trading at a discount to par but where
. . Partners Group has strong credit conviction
N Special Target allocation o o .
© Situations 0-25% «  Select junior capital investments such as PIK or mezzanine
o « Aninvestment that includes an equity component with
significant additional return
S
o
o « Second Lien loans are secured by the assets of the company
(%2}
m \O . . . . .
S Second Lien & Target Subordinated loans are typically unsecured in nature
CE” "I Subordinated allocation . "Ur.ﬂ.tranche" a combination of both First lien and Second lien loans in a single
E
Ranks first in order of payment, Secured by assets cash flows
° of the borrower
o .
Z Senior Utilize financing to enhance income
secured loans , , .
Highest expected recovery rate in the capital structure
0-20% can be invested in the PG Senior Loan Master Fund N

Risk

Partners Group

Source: Partners Group pre IPO PDS, 31 July 2019. For illustrative purposes only. There is no assurance targets or performance will be achieved. \ l,é« REALIZING POTENTIAL IN PRIVATE MARKETS
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How to think about provisions in the context of the PGG portfolio (1)

PARTNERSGROUP GLOBALINCOMEFUND (PGG) UPDATE 3

- Given the COVID-19 environment, the financial market believes that there will be
elevated loss rates in corporate loan and bond markets. How to think about provisionsin the context of the PGG portfolio (2)

< The interpretation of elevated default rates is expressed in different ways, depending Par portfolio with provisions (Bank) Mark-to-Market portfolio (PGG)
on how a lender values its loan book: 120% , = \ 20% | —= \
9 I
- Abank holds the loans it makes at par (‘non-mark to market). It then 1o [ N O B
provisions against expected future losses. 80% i i o .
60% i : 60% : :
.. .. - () 1 @ IO ©)
Participant Loan Book Provision ($) Provision (%) 20% ' ! 40% |1 !
1 1 1 1
BANK 500m -50m 10% 20% ! ! 20% |1 !
1 1 1 1
0% il : ! o NTA Provisions/ NTA Shareprice  Share price
'-?;".pbaf;f’)k aisions! '-052:“55'0‘( Gupar) M2 u2w)  discount
+ PGG and other funds market their loans based on quoted or implied prices
' ' . . . . . 1. Banksvaluetheir loan por N . . ,
(‘mark to market’). In times of market distress, quoted or implied prices fall to demminisaespled | _PATESGROURCLOL NCONE RN (50 UroATE :
. 2. Based on their expected ¢
reflect expectations of future losses. e
n . _ Mark-to-Market portfolio (PGG) Non mark-to-market portfolio (XYZ)
Participant Loan Book NTA Discount (%) 120% o 120% -
o) [ a0 | o o ]
PGG 500m 450m 10% o R —— O R
80% i : 80% : :
o |1
1 ! 1 1
+  Finally, some other funds also hold the loans they make at par, but do not 60% || i 0w |1 !
. . . . )
make adjustments in their NTA to reflect expectations of future losses. wp || @ ! |l @
1
1 ! 1 1
20% || i 20% |1 i
0% L ! 0% : |
Participant Loan Book NTA Discount (%) @) P:hizl‘j‘:’ oy meprive. Shareprice ST o) NTA | Seprcn Srepics
o) discount
XYZ 500m 500m 0%
portfolioat mark-t Ket, after pi 2. XYZ loan p par mark-t ket, befor isi discounts
applied are applied
T isi tl i default & recovery rates - NTAdoesnot reflect market pricing or expected default & recovery rates
3. Anyfurther discount to p g j of p 3 f default & recovery lied to the share price

Investors should be careful of non mark-to-market portfolios

For lllustrative purposes only. Source: Partners Group, 2021.There is no assurance targets or performance will be achieved.

 Partners Group

REALIZING POTENTIAL IN PRIVATE M
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Portfolio Positioning

Defensively positioned portfolio

Diversified global portfolio Large companies Defensive industry focus

(>250 companies) (Avg. EBITDA USD 500m) (Technology / Software / Healthcare)

: First Lien Senior Secured Loans : Lower exposure t.o challenged
3 industries

o, : : 3
(>90%) ; : (Ol & Gas, Airlines, Hotels, Restaurants) :

Bottom up risk assessment of each position

[ Two pronged risk assessment }
Liquidity Analysis COVID-19 Assessment
Balance Sheet Cash, Revolving Credit Facilities, Owner Direct and Indirect impact, analyze revenue shock, ability to
Support cut costs
Source: Partners Group (2021). Diversification does not ensure a profit or protect against loss. ] ‘ ‘ Partners Group

SHES REALIZING POTENTIAL IN PRIVAT
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Partner Group Global Income Fund Key Metrics

Key Metrics Return Potential from "Pull to Par"

o 0
Target distribution RBA + 4.0% Return Assuming a Share Price of AUD 1.90

Current distribution RBA + 4.6% Months to achieve Future Price

Future
Yield to 3yr 71.4% Frice

# of loans 377
ASX price 1.90
NTA per unit 193 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

Leverage (%) 40.34%
Source: Partners Group 30 April 2021. There is not assurance that targets will be achieved. . Past performance is not indicative of future results. There is no o
assurance that similar results will be achieved. - Partners Group

2 iy
\l'W REALIZING POTENTIAL IN PRIVATE MARKETS



PARTNERS GROUP GLOBAL INCOME FUND 17

Portfolio Composition

Investments by industry sector Investments by concentration Investments by country

1% 7%

6%
- 52%
USA ® United Kingdom
France Germany
Software = Health CareProviders & Services 1 - 10 u 11 - 20 21 - 30 h | d S .
Diversified Consumer Services Media = Net erlanas u paln
" |T Services = Diversified Telecommunication Services 31-40 m41-50 m51-60 .
® Hotels, Restaurants & Leisure = Chemicals " AUStralla . Sweden
= Food Products ® Insurance u 61 - 70 u 71 - 80 u 81 - 90 .
= Health Care Equipment & Supplies = Health Car e Technology = Belglum - Canada
Professional Services Specialty Retail " 91 - 100 " 101 + ™ Others
Aerospace & Defense Other
v Partners Group
Source: Partners Group 30 April 2021. For illustrative purposes only. There is no assurance that similar portfolio allocation will be made. WY ReALIZING POTENTIAL IN PRIVATE MARKETS

Strictly confidential
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Portfolio Composition

Investments by type Investments by currency

1%

6%

60%

91%

First Lien  m Second Lien Special Situation USD mEUR = GBP = AUD = CAD mCHF

~ Partners Group

Source: Partners Group 30 April 2021. For illustrative purposes only. There is no assurance that similar portfolio allocation will be made. L L
\!)’ REALIZING POTENTIAL IN PRIVATE MARKETS

Strictly confidential
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Recent portfolio activity...

Position reductions Position additions

« Performing names, =+ Strong performing «  Reduced exposure +  Post-COVID «  High credit «  Direct debt
but price expected but low yielding to GSLMF as transactions being conviction names transactions
to be depressed for names. individual loans syndicated with available at originated post-
an extended settled. larger upfront fees attractive prices. COVID with
period. and higher margins. attractive

economics.

Zximbridge NOVOTECH
HOSPITALITY" The Asia Pacific CRO
APPLOVIN

Active portfolio management driving improved risk-adjusted returns

Source: Partners Group, 31 January 2027.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. Aimbridge Hospitality: Example of a position reduction due
to its classification within a negative sector. P&I: Example of a position reduction due to its low yield. AppLovin: Example of a position addition due to
attractive economics. Cegid: Example of a position addition due to attractive secondary price; Novotech: Example of a position addition in a Direct Debt .

investment. 1. Global Senior Loan Master Fund. Strictly confidential

Partners Group

REALIZING POTENTIAL IN PRIVATE MARKETS
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.driving continued improvement in NTA per unit

NTA and ASX price development

$2.50

$2.00 -

$1.50 \

e nit NTA
$1.00 ASX Price

$0.50

$0.00

Continued improvement of NTA since the March lows

. Partners Group

\ W REALIZING POTENTIAL IN F ATE M KE
Source: Partners Group, 30 April 2021. For illustrative purposes only.
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NTA performance drivers since inception

NTA bridge (Inception to Current)
2.30

2.20

2.10

2.00 200

(0.02) 0.47 0.01 1.94
1.90

1.80

1.70

.14
1.60 0

1.50 (0.47)

(0.05) (0.14)
1.40

1.30

Set-up costs Hedging Distributions Excess income
Opening NTA MTM COVID impact Net earned income MTM recovery Current NTA

NTA decreased because of COVID related factors but has largely recovered since then

Source: Partners Group 2021. For illustrative purposes only. There is no assurance targets will be achieved. Diversification does not ensure a profit or protect g
against loss ... Partners Group
\:.‘Iy/ REALIZING POTENTIAL IN PRIVATE MARKETS
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How do we expect to get NTA back to $2.0 and beyond?

NTA bridge (Current to Target) Price recovery
»  Continued recovery of loan prices back up to pre-
COVID levels
»  Amplified benefit on the PGG portfolio due to use of
leverage

Rotation of assets

* Rotation of the portfolio into higher yielding assets,
e.g.
Novotech (Unitranche): BBSY (1.00% fl.) + 6.00%
Confidential deal (2L & Equity): L (0.75% fl.) +
7.25%; 2.00% fees

Further developments
* Launch of PGG unlisted

Will allow for greater capital to take advantage of
market mis-pricings

PGG unlisted will have the flexibility to invest into
Current NTA Pull to par Rotation of assets Target NTA PGG listed

Key drivers of recovery of NTA, pull to par and rotation of assets, enhanced by the launch of PGG unlisted

Source: Partners Group 2021. For illustrative purposes only. There is no assurance targets will be achieved. Diversification does not ensure a profit or protect Partners Group

against loss. 1
\!)’ REALIZING POTENTIAL IN PRIVATE MARKETS
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A reminder of the PGG strategy

Portfolio strategy Loans vs. traditional fixed income (e.g. HYB)

 |nvestments are focused on first lien loans

A Higher Lower « PGG does not invest in traditional fixed income, e.g. High Yield
recovery First lien risk Bonds, which are higher risk
* « High yield bond prices have recovered faster than loan prices
because interest rates have come down
Highyield bonds 110
105%
105
Second lien/ 100 10;0/
subordinated ’
95
90
Lower Equity Higher 85
recovery risk \ 4
80
Jan-20 Apr-20 Jul-20 Oct-20 Jan-21 Apr-21

US High Yield Master Index (rebased) e=mmmS&P Global Leveraged Loan Index (rebased)

PGG does not invest in traditional fixed income, whose prices have recovered faster than loan prices

Source: Partners Group 2021. For illustrative purposes only. There is no assurance targets will be achieved. Diversification does not ensure a profit or protect B Partners Group

against loss. ! I3
'\;:'.W REALIZING POTENTIAL IN PRIVATE MARKETS
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Deal examples — lllustrative private debt investment case studies

Novotech NO;O_T'ECH Arnott's
Largest Contract Research Organisation in Australia Leading manufacturer of biscuits, canned soup / stock, meals and sauces
Date: September 2020 Date December 2019
Deal type: Unitranche Deal type Second Lien
Sponsor: TPG Sponsor: KKR
Geography: Australia Geography Australia
Terms: BBSY (1.00% fl.) + 6.00% Terms BBSY (1.00% fl.) + 8.50%
Equity Cushion: >45% Equity Cushion Confidential
Cegid ceqgid Confidential Deal —
Leading ERP software and cloud services provider Leading manufacturer and marketer of premium pet foods
Date: April 2020 Date: December 2020
Deal type: Senior secured Deal type: Second Lien & Equity
Sponsor: Silver Lake Partners Sponsor: Clearlake Capital
Geography: Europe Geography: North America
Terms: E (0.00% fl.) + 3.50%; 7.00% fees Terms (Second L (0.75% fl.) + 7.25%; 2.00% fees
Lien):
Equity Cushion: >50% E:ui)ty Cushion: S 40%

Source: Partners Group, 2021.There is no assurance targets or performance will be achieved. There is no assurance that similar investments will be made. 1 N Partners Grou
Deal details confidential unable to be disclosed. Novotech: Example of a primary unitranche investment in Australia. Arnott's: Example of a primary second o REAL)ZING:POTENTIAL It PRIVATE:MARKETS
lien investment in Australia. Cegid: Example of a secondary senior secured investment. WellPet: Example of a primary second lien & equity investment. Strictly confidential
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APPENDIX

What is Private Debt?

26

Lower risk

Higher risk

lllustrative capital structure of a company

EBITDA: AUD 200 million, Enterprise Value: AUD 2 billion, Equity Cushion: 45%

Company Capital
Structure

First Lien Loans

Second Lien Loans

Mezzanine

Equity

Total

AUD 850m

AUD 200m

AUD 50m

AUD 900m

Features

The most senior obligations in the capital structure
— Secured

Floating rate

Contracted Cash flow

Interest paid before bondholders and equity
holders

Floating rate
Secured or Unsecured

Debt or Debt with Equity incentive
Highest cost to borrower
Unsecured

Ranks low in order of payment
Can be common or preferred equity

Unitranche
debt - a
single debt
facility
replacing
multiple debt
positions

- Partners Group

\!-‘&/ REALIZING POTENTIAL IN PRIVATE MARKETS

Source: Partners Group 31 March 2021. For illustrative purposes only.
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How to think about provisions in the context of the PGG portfolio (2)

Par portfolio with provisions (Bank)

-10%

(o)
120% ' ‘
1o I
T T T T T
80% I |
! I
1
60% | ;
! I
@ | @
40% | |
! I
I
20% | :
! I
0% : !
Loan book Provisions / Loan book
(at 'par’) M2M discount (net)

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

Mark-to-Market portfolio (PGG)

-20%

120%
' -10% l
100% - —' - l
(o) :' |
1
o |! l
80% |1 :
1
1
60% || |
1
[
40% : @ |
1
' I
20% : I
1
: I
0% -
NTA Provisions / NTA Share price Share price
(at 'par’) M2M (M2M) discount
discount

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

Any further discounts to the NTA reflects a 'double counting' of provisions

For lllustrative purposes only . Source: Partners Group, 2021.There is no assurance targets or performance will be achieved.

" Partners Group

Qi
\‘\\'-‘Jy REALIZING POTENTIAL IN PRIVATE MARKETS
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How to think about provisions in the context of the PGG portfolio (3)

Mark-to-Market portfolio (PGG) Non mark-to-market portfolio (XYZ)
120% ' _— l 120% ' % l
-10% 0%
100% |--'--" ! 100% r——'——| ‘
I : ' I
I I
80% | | 80% | | :
I : I I
60% || : 60% : 1
I I
I I
I I
40% || @ : 40% | @ |
I ! I
I I
I I
20% I 1 20% |1 1
I : I I
I
0% - 0% Lo !
NTA Provisions / NTA Sh'are price  Share price NTA Provisions / NTA Share price Share price
(at "par’) 'MZM (M2M) discount (at 'par') M2M (Non-M2M)  discount
discount discount
2. PGG values the loan portfolio at mark-to-market, after provisions / discounts are 2. XYZ values their loan portfolio at par mark-to-market, before provisions / discounts
applied are applied
These provisions reflect the markets expectation of default & recovery rates + NTA does not reflect market pricing or expected default & recovery rates
3. Any further discount to the share price reflects a 'double counting' of these 3. Expectation of default & recovery rates should be applied to the share price
provisions

Investors should be careful of non mark-to-market portfolios

A Y

. Partners Group

|l f
kw REALIZING POTENTIAL IN PRIVATE MARKETS

For lllustrative purposes only. Source: Partners Group, 2021.There is no assurance targets or performance will be achieved.



Contacts

Level 32, Deutsche Bank Place
126 Phillip Street

Sydney NSW 2000

Australia

T +61 28216 1900

partnersgroup@partnersgroup.com
www.partnersgroup.com

f‘iﬂ Partners Group
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Disclaimer

Equity Trustees Limited (“Equity Trustees”) (ABN 46 004 031 298), AFSL 240975, is the Responsible Entity for the Partners Group Global Income Fund. Equity Trustees is a subsidiary of EQT
Holdings Limited (ABN 22 607 797 615), a publicly listed company on the Australian Securities Exchange (ASX: EQT). This fact sheet has been prepared by Partners Group Private Markets
(Australia) Pty Ltd (“PGA”), to provide you with general information only. In preparing this [name of document], we did not take into account the investment objectives, financial situation or
particular needs of any particular person. It is not intended to take the place of professional advice and you should not take action on specific issues in reliance on this information. Neither PGA,
Equity Trustees nor any of its related parties, their employees or directors, provide any warranty of accuracy or reliability in relation to such information or accepts any liability to any person
who relies on it. Past performance should not be taken as an indicator of future performance. You should obtain a copy of the Product Disclosure Statement before making a decision about
whether to invest in this product.

The advice provided in this presentation 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 https://www.partnersgroupaustralia.com.au/en/global-income-fund/global-income-fund-overview/

PGA can be contacted via telephone at +61 2 8216 1900. 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 10
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 document.
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