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We are pleased to invite you to the Annual General
Meeting of shareholders of Partners Group Holding AG
to be held on 9 May 2018 at 4.00 pm at Lorzensaal Cham,
Dorfplatz 3, 6330 Cham, Switzerland.
2017 was a successful year for Partners Group. Strong
client demand coupled with continued growth in
investment activities and underlying portfolio realizations
enabled us to generate solid financials across the board.
Revenues increased to over CHF 1 billion for the first
time and we expanded our platform to over 1’000 highly
talented and dedicated professionals. With a market
capitalization of CHF 18 billion at year-end, Partners
Group is one of the most valuable listed private markets
investment managers globally.
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Message from the Chairman
Dear shareholders,
I am pleased to report a solid set of 2017 financials. We recorded strong growth across
all metrics due to sustained client demand, as well as successful investment activities and
underlying portfolio realizations. Revenues increased by 28% to CHF 1’245 million, attributable
to an increase in revenues from management fees, high non-recurring income and
continued solid performance fees, which came in at the upper end of our expectations. We
continued to maintain our disciplined approach to cost management, resulting in a net IFRS
profit of CHF 752 million, an increase of 35% year on year.
Based on our good financial performance in 2017 and our confidence in the sustainability of the
firm’s revenue and profit growth, Partners Group’s Board of Directors will propose a dividend
of CHF 19 per share to its shareholders at the Annual General Meeting (AGM) on 9 May 2018.
This represents a dividend increase of 27% year on year.
At Partners Group, we believe that entrepreneurial governance practices, which are common
in private markets, are at the heart of long-term value creation. With its balance of founder
entrepreneurs and highly involved independent Board members from diverse backgrounds,
our Board strives to uphold such practices. Beyond statutory duties and compliance tasks, our
Board is actively involved in shaping strategy, developing business opportunities and looking
after important client relationships. We are engaged in regular dialogue with major shareholders
and their proxy advisors to reflect on industry trends and best practice principles.
In 2017, we continued to develop our compensation structure to align the interests of our
employees with those of our clients and shareholders even further. We amended our long-term
incentives for senior executives and non-independent Board members and introduced a new
share-based award, which is described in greater detail in our 2017 Compensation Report.
In March 2018, we announced a rotation of responsibilities in our Board of Directors, with the
objective of transitioning Board leadership to the next generation while ensuring continuity in
strategy and focus. Steffen Meister will be proposed as my successor in the role of Chairman of
the Board. I am pleased to support this transition and look forward to working with him in my
new capacity as Vice Chairman of the Board, subject to our shareholders’ approval.
This year’s AGM will be my last as Chairman and I would like to thank our shareholders for their
continued trust in Partners Group during my chairmanship. I am also deeply grateful to my
colleagues for their intense and thoughtful work, and the great collaboration.
Yours sincerely,

Dr. Peter Wuffli Chairman of the Board of Directors
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2017 at a glance
Financials
Successful client demand (EUR 13 billion raised), investment activities (USD 13 billion invested)
and underlying portfolio realizations (USD 12 billion) in 2017 enabled us to generate strong
financials across the board. Revenues increased for the first time to over CHF 1 billion,
attributable to an increase in revenues from management fees and continued solid performance
fee development.
Revenues increased by 28% year on year to CHF 1’245 million and EBITDA by 37% year on year
to CHF 825 million, resulting in a record bottom line of CHF 752 million, an increase of 35% over
the same period.

Summary of consolidated financial figures
Key figures (in CHF m)

2016

2017

Growth

973

1,245

+28%

Management fees2

679

873

Performance fees

294

372

601

825

38

36

558

752

Revenues1

EBITDA
Financial result
IFRS profit

+37%
+35%

1 Revenues include management fees and performance fees.
2 Management fees include recurring management fees and other revenues, net, other operating income and share of results of
associates.
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Motions submitted by the Board of Directors
1.

Approval of the 2017 Annual Report together with the consolidated financial
statements and the individual financial statements; acknowledgement of the
auditors’ reports
The Board of Directors requests the approval of the 2017 Annual Report together
with the consolidated financial statements and the standalone financial statements
and asks for the acknowledgement of the auditors’ reports.
The 2017 Annual Report is available on Partners Group’s website at:
www.partnersgroup.com/financialreports

2.

Motion for the appropriation of available earnings
Based on an annual profit for 2017 of Partners Group Holding AG’s statutory
accounts of CHF 825’351’737, profit carried forward in the amount of CHF
674’928’863 and available earnings in the amount of CHF 1’500’280’600, the Board
of Directors proposes the distribution of a cash dividend of CHF 19.00 per share.
This will result in a total distribution of CHF 507’300’000 to shareholders and an
amount brought forward of CHF 992’980’600. The disbursement of the dividend
is scheduled for 16 May 2018, the shares will trade ex-dividend from 14 May 2018
onwards, and the dividend record date is 15 May 2018.

3.

Consultative vote on the 2017 Compensation Report
The Board of Directors applies for the approval of the 2017 Compensation Report
(consultative vote).
The Board of Directors has drawn up a Compensation Report that describes in detail the
philosophy, principles and mechanisms behind Partners Group’s compensation structure,
as well as the total compensation paid to members of the Board of Directors and Executive
Committee in 2017.
The full 2017 Compensation Report is available on Partners Group’s website at:
www.partnersgroup.com/compensation-report
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Aligning interests
Our compensation framework supports the firm’s business strategy and promotes a
corporate culture that contributes to Partners Group’s sustained success, while adhering to
its vision and values. The philosophy behind the compensation framework is based on our
aim of providing clients and their beneficiaries with superior and sustainable investment
performance on a mid- to long-term basis.
In 2017, we continued to develop our compensation structure to align the interests of our
employees with those of our clients and shareholders even further. We have introduced
three main changes to the compensation structure which we believe achieve this aim:
1.

we amended our long-term incentives for senior executives and non-independent
Board members and introduced a new share-based award

2.

we capped the total variable compensation for members of our executive
management team

3.

we introduced a clear distinction between the pay of independent and nonindependent Board members

In the sections below, we give a brief description of these changes. A more comprehensive
description of the proposed changes can be found in our 2017 Compensation Report.
1. New long-term compensation component: Management Performance Plan (MPP)
In 2017, Partners Group introduced a new Management Performance Plan (MPP) for
Executive Committee members and non-independent Board members. This plan replaces
the existing long-term compensation component, the performance fee-based Management
Carry Plan (MCP), which will no longer apply to Executive Committee members and nonindependent Board members.
The MPP reinforces a strong alignment of interests with shareholders, as it is dependent
on a positive share price development over a five-year horizon. It not only measures the
absolute performance of the share price of Partners Group Holding AG but also puts equal
weight on its outperformance against an industry benchmark. At the same time, the MPP
ensures a strong alignment of interests with clients, as its payout is also dependent on
the achievement of a performance fee target, which ultimately derives from active value
creation in underlying client portfolios.
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Achieving a positive share price development without reaching the performance fee
target – or vice versa – would result in no payout to plan participants. Only after five years,
following a favorable share price development, are plan participants entitled to a payout
that is directly linked to both the shareholder value created over five years and the level
to which the performance fee target will be achieved in the following years. This target
can only be achieved once superior and sustainable investment performance on a mid- to
long-term basis has been delivered to clients through their portfolios. The actual payouts to
plan participants occur over time in the form of restricted Partners Group shares, further
strengthening a long-term alignment with shareholders.
2. Compensation cap
We believe base compensation should represent only a minor component of total
compensation for senior executives. This is why, with increasing seniority, a larger part of
an employee’s total compensation consideration is variable and tied to long vesting periods.
Following a review of our compensation structure in 2017, we have introduced a new cap,
which covers the total variable compensation of Executive Committee members. The cap
is divided into two parts, which each represent a multiple of the Executive Committee
members’ base compensation:
•

firstly, short-term variable compensation components (cash bonus) should not
exceed 3x an executive’s base compensation in a given year

•

secondly, long-term variable compensation components (equity securities and MPP)
should not exceed 10x an executive’s base compensation

The ratio of the Executive Committee members’ short-term variable compensation
components (cash bonus) compared to their base compensation ranged from 1.2x to 2.1x
in 2017. The ratio of the Executive Committee members’ long-term variable compensation
components (equity securities and MPP) compared to their base compensation ranged from
2.0x to 9.1x in 2017.
3. Distinction between the pay of independent and non-independent Board members
We have introduced a clear distinction between the pay of independent and nonindependent members of the Board. Independent Board members will no longer receive
the same performance-based awards as the Executive Committee and will therefore not
participate in the MPP. Their remuneration will entirely stem from a combination of cash
and equity.
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4.

Discharge of the Board of Directors and of the Executive Committee

The Board of Directors applies to grant the members of the Board of Directors and
of the Executive Committee discharge from liability with regards to their activities in
the 2017 fiscal year.

5.

Amendment of the Articles of Association: composition of Board committees,
and other amendments
The board of directors proposes the adoption of the following amendments of the
Articles of Association (“Articles”, see Appendix).
In 2016, the AGM approved the motion to explicitly state in the Articles that Board
committees shall be composed of independent and non-independent members and, with
respect to the Nomination & Compensation Committee and the Risk & Audit Committee,
that they shall be presided over by independent members and be composed of a majority of
independent members in addition to at least one non-independent member.
Going forward, the Nomination & Compensation Committee and the Risk & Audit
Committee shall, subject to limitations provided under the law and the Articles of
Association, continue to be presided over by independent members. In future, they shall
– in addition – only consist of independent Board members. Non-independent Board
members will continue to be allowed to join meetings as (non-voting) guests.
The respective amendment to the Articles is contained in the information to shareholders
and can be found in the Appendix. Other amendments relate to formal changes only
(update of numbering and cross-references). The full version of the Articles as well as a
comparison between the old version and the new version of the Articles are available at

www.partnersgroup.com/AGM. Shareholders may order the Articles or peruse them at
the firm’s registered office (Zugerstrasse 57, 6341 Baar-Zug, Switzerland).
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6.

Approval of compensation
Pursuant to art. 18 of the Ordinance against Excessive Compensation (OaEC), shareholders
must vote each year on the total amount of Board of Directors and Executive Committee
compensation at the AGM.
•

Board of Directors: pursuant to art. 35 para. 1 lit. a. of the Articles, the compensation
of the Board of Directors must be approved prospectively each year for the period
until the next shareholders’ AGM. The total new and revised compensation of the
Board of Directors submitted for approval includes all compensation pursuant to
art. 36 and 37 of the Articles and contributions to pension funds, and excludes social
security payments.

•

Executive Committee: pursuant to art. 35 para. 1 lit. b. of the Articles, the
compensation of the Executive Committee must be approved prospectively for the
fiscal year following the shareholders’ meeting, i.e. in this case for the 2019 fiscal year.
The total new and revised compensation of the Executive Committee submitted for
approval includes all compensation pursuant to art. 36 and 37 of the Articles and
contributions to pension funds, and excludes social security payments.

New and revised compensation budgets
In the past, we have requested two compensation budgets from shareholders, a ‘cash &
equity securities’ budget for compensation components including salary and cash bonus,
and a separate one for ‘performance-based entitlements’, which was required for the MCP
grants.
With the revised long-term compensation structure for senior executives and nonindependent Board members, in which the new MPP replaces the MCP, MPP grants will
also be included in the ‘cash & equity securities’ budget. There will no longer be the need for
a separate budget for ‘performance-based entitlements’.
However, as a result of replacing the MCP with the MPP, the cash & equity compensation
paid to the entire Executive Committee as well as to the Board of Directors has not
remained within the approved 2017 ‘cash & equity securities’ budget. Pursuant to art. 35
para. 2 of the Articles, the Board will therefore ask shareholders for the approval of the
revised compensation budgets for the Board of Directors and Executive Committee as
outlined in the following and in motions 6.1 and 6.3, respectively.
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Compensation of the Board of Directors
The 2017 full-year cash and equity securities compensation amounted to CHF 7.3 million1
(2017 budget: CHF 4.7 million) for the entire Board. On the other hand, there was no
allocation of 2017 MCP (2017 budget: CHF 11.3 million).
Based on the revisions mentioned in the previous section, the Board will ask shareholders
for their approval of the following proposals:
•

Approve revised 2017 compensation budget: we intend to retrospectively revise
the compensation budget covering the period between the 2017 AGM and the 2018
AGM and ask for its approval.

•

Request a new 2018 budget: we intend to prospectively request a budget covering
the period between the 2018 AGM and the 2019 AGM.

Exhibit 24: Board AGM budgets

Board
AGM
(in CHF
m)budgets

2018

2017

Approved budget for
2017 period
Approve revised
compensation budget
for 2017 period*
Budget for
2018 period*

4.7

11.3

Cash &
equity securities

Management Carry
Plan (MCP)

7.4

8.0

*Budget amounts exclude social security payments.

Compensation of the Executive Committee
The 2017 full-year cash and equity securities compensation amounted to CHF 30.7 million1
(2017 budget: CHF 15.3 million) for the entire Executive Committee, including former
members. 2 On the other hand, the 2017 full-year MCP grants (in their base case) decreased
materially as only former Executive Committee members were awarded MCP. The MCP
allocation amounted to CHF 13.8 million3 (2017 budget: CHF 41.6 million).
Based on the revisions mentioned in the previous section, the Board will ask shareholders
for their approval of the following proposals:
•

Approve revised 2017 compensation budget: we intend to retrospectively shift
compensation budgets and ask for approval of the revised compensation budget
(including a buffer for MCP) for the 2017 fiscal year.

1 Figures above include other items pursuant to Art. 14 of the OaEC. More details are provided in the 2017 Compensation Report.
2 Effective from 1 July 2017, Partners Group implemented adjustments to its organizational structure and Executive Committee.
3 Figures above are presented for illustrative purposes only to increase transparency. Actual values depend on the future performance of
the investments attributable to the financial year 2017 but cannot exceed the budget for performance-based entitlements approved by
shareholders.
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•

Approve revised 2018 compensation budget: we intend to continue with the
replacement of MCP with MPP and request a revised budget that also reflects this
shift for the 2018 fiscal year.

•

Request a new 2019 budget: we intend to prospectively request a new budget for the
2019 fiscal year.

Exhibit 19: Executive Committee AGM budgets

Executive
Committee AGM budgets
(in CHF m)

2017

Approved budget for
fiscal year 2017
Approve revised
compensation budget
for fiscal year 2017*
Approved budget for
fiscal year 2018

41.6

15.3

2018

22.0

31.0

17.2

64.0

Adjusted for new
committee size

2019

Management Carry
Plan (MCP)

Cash &
equity securities

47.4

Approve revised
compensation budget
for fiscal year 2018*

30.0

Budget for
fiscal year 2019*

30.0

*Budget amounts exclude social security payments.

6.1 Retrospective approval of the revised budget for the total compensation of the
Board of Directors
The Board of Directors proposes a retrospective revision of the budget for the
total maximum compensation of the Board of Directors for the period from the
2017 shareholders’ AGM until the 2018 shareholders’ AGM.

2017 AGM – 2018 AGM

Cash funds & equity
securities

Performance-based
entitlements

From

CHF 4.7 million

CHF 11.3 million

To

CHF 7.4 million*

-

*Excludes social security payments.
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6.2 Prospective approval of the total compensation of the Board of Directors
The Board of Directors applies for the approval of the maximum total
compensation of the Board of Directors for the period until the next
shareholders’ AGM in 2019. The maximum compensation budget consists of:

2018 AGM – 2019 AGM

Cash funds & equity securities

New

CHF 8.0 million*

*Excludes social security payments.

6.3 Retrospective approval of the revised budget for the total 2017 and 2018
compensation of the Executive Committee
The Board of Directors proposes a retrospective revision of the budget for the
total maximum compensation of the Executive Committee for the 2017 fiscal
year and the 2018 fiscal year.

2017 fiscal year

Cash funds & equity
securities

Performance-based
entitlements

From

CHF 15.3 million

CHF 41.6 million

To

CHF 31.0 million*

CHF 22.0 million*

Cash funds & equity
securities

Performance-based
entitlements

From

CHF 17.2 million

CHF 64.0 million

To

CHF 30.0 million*

-

2018 fiscal year

*Excludes social security payments.

6.4 Prospective approval of the total 2019 compensation of the Executive Committee
The Board of Directors applies for the approval of the maximum total
compensation of the Executive Committee for the 2019 fiscal year, consisting of:

2019 fiscal year
New

Cash funds & equity securities
CHF 30.0 million*

*Excludes social security payments.
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7.

Elections
7.1 Election of members of the Board of Directors, including the Chairman (persons
nominated for office are voted on individually)

The Board of Directors proposes:
7.1.1 The election of Steffen Meister as member and Chairman of the Board
of Directors for a term of office that ends at the conclusion of the next
shareholders’ AGM.
Steffen Meister is proposed for election as Chairman at this year’s
shareholders’ AGM. He currently holds the positions of executive member of
Partners Group Holding AG’s Board of Directors and Delegate of the Board
of Directors, based in Zug. He has been with Partners Group since 2000, was
the Chief Executive Officer from 2005 to 2013 and has 22 years of industry
experience. Steffen Meister is furthermore the Co-Founder and Chairman
of the Board of Directors of Crossiety AG, a social media platform for local communities in
Switzerland and a member of the Board of Directors of FAIRTIQ AG, a company providing
advanced travel payment solutions for the public transport sector. Prior to joining Partners
Group, he worked at Credit Suisse Financial Products and had assignments at Swiss
Reinsurance Co. and the Department of Mathematics of the Swiss Federal Institute of
Technology (ETH) in Zurich. He holds a master’s degree in mathematics from the Swiss
Federal Institute of Technology (ETH) in Zurich, Switzerland.

7.1.2 The election of Dr. Charles Dallara as member of the Board of Directors
for a term of office that ends at the conclusion of the next shareholders’ AGM.

Dr. Charles Dallara is currently the independent Vice Chairman of Partners
Group Holding AG’s Board of Directors and Chairman of the Americas, based
in New York. He has 42 years of industry experience. Prior to joining Partners
Group, he was the Managing Director and Chief Executive Officer of the
Institute of International Finance. Previously, he was a Managing Director at
J.P. Morgan & Co. In addition, he held the following positions in the George
H.W. Bush and Ronald Reagan administrations: Assistant Secretary of the Treasury for
International Affairs, Assistant Secretary of the Treasury for Policy Development and
Senior Advisor for Policy to the Secretary of the Treasury, United States Executive Director
of the IMF, and, concurrently, Senior Deputy Assistant Secretary of the Treasury for
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International Economic Policy and US Alternate Executive Director at the IMF. He holds a
Master of Arts, a Master of Arts in Law & Diplomacy and a PhD from the Fletcher School
of Law and Diplomacy at Tufts University, Massachusetts, USA, and an honorary doctorate
and a bachelor’s degree in economics from the University of South Carolina, USA. He is a
member of the Board of Directors of Scotia Bank and Scotia Holdings (US) Inc. and of the
Middle East Investment Initiative and a director at large of the National Bureau of Economic
Research (NBER).

7.1.3 The election of Grace del Rosario-Castaño as member of the Board
of Directors for a term of office that ends at the conclusion of the next
shareholders’ AGM.

Grace del Rosario-Castaño is an independent member of the Board of
Directors of Partners Group Holding AG and Chairwoman of the Nomination
& Compensation Committee of the Board of Directors. Grace del RosarioCastaño spent 22 years at Johnson & Johnson, joining in 1990 as Brand
Manager and ending her tenure as Company Group Chairman, Asia-Pacific,
in July 2014. In her early years at Johnson & Johnson, she worked for the
Consumer Products Worldwide division in the United States. Prior to joining Johnson &
Johnson, Grace del Rosario-Castaño spent the formative years of her career with Unilever.
She graduated Magna Cum Laude with a Bachelor of Science in Business Administration
from the University of the Philippines. She has also completed the Senior Management
Programs at the Asian Institute of Management, Smith-Tuck Global Leadership For Women,
at the Tuck School of Business in Hanover, New Hampshire and the Advanced Management
Program at the University of California in Berkeley.

7.1.4 The election of Dr. Marcel Erni as member of the Board of Directors for a
term of office that ends at the conclusion of the next shareholders’ AGM.

Dr. Marcel Erni co-founded Partners Group in 1996. In his current role,
he is a member of Partners Group Holding AG’s Board of Directors and
of its Investment Oversight Committee, which oversees the firm’s Global
Investment Committee. Dr. Marcel Erni is also a member of the Board’s
Strategy Committee. He is a member of the Board of Directors of the
firm’s current portfolio company Global Blue SA, Switzerland. Previously, he served
as the Chief Investment Officer of Partners Group until June 2017. Prior to founding
Partners Group | 15
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Partners Group, he worked at Goldman Sachs & Co. and McKinsey & Co. He has 26
years of industry experience and holds an MBA from the University of Chicago Booth
School of Business, Illinois and a PhD in finance and banking from the University of St.
Gallen (HSG), Switzerland. He is also a member of the Boards of Directors of Castle
Private Equity AG, Switzerland, and PG3 AG, Switzerland, the family office of the
founders of Partners Group. Dr. Marcel Erni is based in Zug.
7.1.5 The election of Michelle Felman as member of the Board of Directors for a
term of office that ends at the conclusion of the next shareholders’ AGM.

Michelle Felman is an independent member of the Board of Directors
of Partners Group Holding AG and Chairwoman of the Investment
Oversight Committee. She has more than 27 years of experience in the
real estate and investment business. Michelle Felman is furthermore the
Founder of JAM Holdings, an investment and advisory firm. She holds a
board position at Choice Properties, a listed retail REIT, and at Cummings Corporation,
an international project and cost management firm. She also serves on the advisory
board and investment committee for the Turner Impact Fund, an investment platform
focused on social impact investing in education. From 1997 to 2010, Michelle Felman
was Executive Vice President (EVP), Acquisitions and Capital Markets, at Vornado
Realty Trust. Before joining Vornado, she was Managing Director, Global Business
Development at GE Capital with responsibility for structuring and evaluating new
markets and products globally (1994-1997). Prior to this, she spent three years in
investment banking at Morgan Stanley. Michelle Felman earned her undergraduate
degree in economics from the University of California in Berkeley and her MBA from
Wharton Business School at the University of Pennsylvania.
7.1.6 The election of Alfred Gantner as member of the Board of Directors for a
term of office that ends at the conclusion of the next shareholders’ AGM.

Alfred Gantner co-founded Partners Group in 1996. In his current role,
he is a member of Partners Group Holding AG’s Board of Directors and
of its Investment Oversight Committee, which oversees the firm’s Global
Investment Committee. Alfred Gantner is also a member of the Board’s
Strategy Committee and its Risk & Audit Committee. He leads a number
of Partners Group’s direct investments and is a member of the Boards of
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Directors of the firm’s current and former portfolio companies Fermaca Luxembourg
s.à.r.l., VAT Group AG, Switzerland and PCI Pharma Services, USA. Previously, Alfred
Gantner served as Chief Executive Officer of Partners Group from 1996 to 2005
and subsequently as Executive Chairman from 2005 to 2014. He was also Chairman
of Partners Group’s Global Investment Committee until June 2017. Prior to founding
Partners Group, he worked at Goldman Sachs & Co. He has 26 years of industry
experience and holds an MBA from the Brigham Young University Marriott School
of Management in Utah, USA. He is also a member of the Boards of Directors of PG
Impact Investments Foundation and PG3 AG, Switzerland, the family office of the
founders of Partners Group. Alfred Gantner is based in Zug.
7.1.7 The election of Dr. Eric Strutz as member of the Board of Directors for a
term of office that ends at the conclusion of the next shareholders’ AGM.

Dr. Eric Strutz is an independent member of the Board of Directors
of Partners Group Holding AG and Chairman of the Risk and Audit
Committee. He was Chief Financial Officer and a member of the Board
of Managing Directors of Commerzbank AG until March 2012. Prior to
joining Commerzbank AG, Dr. Eric Strutz was employed by the Boston
Consulting Group from 1993, where he was Vice President, Director and Partner as
from 2000. He studied at the Universities of Erlangen-Nürnberg, Germany, and St.
Gallen (HSG), Switzerland, and holds an MBA from the University of Chicago, Illinois,
USA, as well as a PhD in business administration from the University of St. Gallen
(HSG), Switzerland. He is a member of the Board of Directors of HSBC Bank plc.
and a member of the Supervisory Board as well as Chairman of the Risk and Audit
Committees of HSBC Trinkaus & Burkhardt AG.
7.1.8 The election of Patrick Ward as member of the Board of Directors for a
term of office that ends at the conclusion of the next shareholders’ AGM.

Patrick Ward is an independent member of Partners Group Holding
AG’s Board of Directors and Chairman UK and Middle East, based in
London. He has 38 years of industry experience. Prior to joining Partners
Group, he was Advisory Director and Chairman of Goldman Sachs Asset
Management International. Previously, he was Deputy Chairman and CoChief Executive Officer of Goldman Sachs International and a member of
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the firm’s management committee, having previously co-headed the equities division
globally. He holds a master’s degree in management from Northwestern University,
Illinois, USA, and an MBA from the University of the Witwatersrand, Johannesburg,
South Africa.
7.1.9 The election of Urs Wietlisbach as member of the Board of Directors for a
term of office that ends at the conclusion of the next shareholders’ AGM.

Urs Wietlisbach co-founded Partners Group in 1996. In his current role,
he is a member of Partners Group Holding AG’s Board of Directors and
Chairman of its Markets Committee, which oversees the firm’s global
client activities. Urs Wietlisbach is also a member of the Board’s Strategy
Committee. He is a Board Observer of the Board of Directors of the
firm’s current portfolio company KR Group, UK. He is also a Board member of PG
Impact Investments AG and of PG Impact Investments Foundation, a foundation
that focuses on impact investing globally. In addition, he is a member of the Boards of
Directors of Entrepreneur Partners AG, a Swiss asset manager, PG3 AG, Switzerland,
the family office of the founders of Partners Group, and a member of the Board of
Trustees of HSG Foundation, the foundation of the University of St. Gallen. He is also
an advisory Board member of Swiss Startup Factory AG, an independent organization
that supports and finances startups. Prior to founding Partners Group, he worked at
Goldman Sachs & Co. and Credit Suisse. He has 29 years of industry experience and
holds a master’s degree in business administration from the University of St. Gallen
(HSG), Switzerland. Urs Wietlisbach is based in Zug.
7.1.10 The election of Dr. Peter Wuffli as member of the Board of Directors for
a term of office that ends at the conclusion of the next shareholders’ AGM.

Dr. Peter Wuffli currently holds the position of independent Chairman
of the Board of Directors of Partners Group Holding AG. He will step
down from this position as of this year’s shareholders’ AGM and will be
proposed for reelection and appointment as Vice Chairman. He holds
mandates in various other organizations. He chairs the philanthropic
elea Foundation for Ethics in Globalization that he established together with his wife
in 2006. He is also Chairman of the IMD Foundation and Supervisory Boards of the
Lausanne business school IMD and Vice-Chairman of the Board of the Zurich Opera
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House. Dr. Peter Wuffli studied economics at the University of St. Gallen (HSG),
Switzerland, where he gained his PhD in 1984. From 1984 to 1993 he worked for
McKinsey & Company as a management consultant where he became a Partner and
member of the Swiss office leadership team in 1990. In 1994 he joined the Swiss
Bank Corporation (today UBS) as Chief Financial Officer. Following the merger of the
Swiss Bank Corporation and the Union Bank of Switzerland in 1998, he continued
to serve as Chief Financial Officer until 1999 when he became Chairman and CEO
of UBS Global Asset Management. From 2001 he was President and from 2003
onwards Group CEO of UBS until his resignation in 2007. Since January 2016, he is a
member of the MAS International Advisory Panel in Singapore, an advisory panel for
Singapore’s financial sector reforms and strategies. Dr. Peter Wuffli is furthermore a
member of the Board of Trustees of PG Impact Investments Foundation.
7.2 Election of members of the Nomination & Compensation Committee (persons
nominated for office are voted on individually)

The Board of Directors applies for:
7.2.1 The election of Grace del Rosario-Castaño as member of the Nomination
& Compensation Committee for a term of office that ends at the conclusion of
the next shareholders’ AGM.

7.2.2 The election of Dr. Peter Wuffli as member of the Nomination &
Compensation Committee for a term of office that ends at the conclusion of the
next shareholders’ AGM.
7.3 Election of the Independent Proxy

The Board of Directors proposes the election of Hotz & Goldmann, Dorfstrasse
16, Postfach 1154, 6341 Baar, Switzerland, as Independent Proxy for a term of
office that ends at the conclusion of the next shareholders’ AGM.
7.4 Election of the auditing body

The Board of Directors applies for the election of KPMG AG, Zurich,
Switzerland, for another term of office of one year as the auditing body.
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Miscellaneous
Information material
Partners Group’s 2017 Annual Report was published on 20 March 2018, is available
electronically on the firm’s website (www.partnersgroup.com/financialreports) and
will be sent to shareholders upon request. The 2017 Annual Report, together with the
consolidated financial statements and the individual financial statements, as well as the
reports of the statutory and group auditors, are also available for inspection at the firm’s
registered office, Zugerstrasse 57, 6341 Baar-Zug, from 10 April 2018.

Admission cards/voting documents
Admission cards can be ordered using the enclosed reply/instruction form or on
www.netvote.ch/partnersgroup by using the login data on the enclosed reply/instruction form
by 30 April 2018. Shareholders of Partners Group Holding AG registered with voting rights as of
Monday 30 April 2018 (5.00 pm CET) are entitled to participate in and vote at the shareholders’
AGM. Each share carries one vote. Shareholders who sell their shares prior to the shareholders’
AGM are no longer entitled to participate and vote with respect to shares sold. Please note that
no entries of registered shares will be made in the share register from 30 April 2018 (5.00 pm
CET) to 9 May 2018 and that the share register will re-open on 10 May 2018.

Proxies
We are pleased to invite you to attend the shareholders’ AGM. If you are unable to attend, you
can arrange for representation as follows:
a. Shareholders may be represented by (i) a third party or (ii) the Independent Proxy, Hotz
& Goldmann, Dorfstrasse 16, Postfach 1154, 6341 Baar, Switzerland, represented by
Alexander Eckenstein, Partner, or in the case of its unavoidable absence, an Independent
Proxy nominated by the Board of Directors according to art. 8 para. 6 OaEC.
b. Shareholders wishing to appoint the Independent Proxy may either (i) send the
completed and signed reply/instruction form to Hotz & Goldmann, attn.: Alexander
Eckenstein, Dorfstrasse 16, Postfach 1154, 6341 Baar, Switzerland, or to areg.ch (with the
enclosed envelope), before 7 May 2018 or (ii) submit their voting instructions electronically
on www.netvote.ch/partnersgroup by using the login data on the enclosed reply/
instruction form by 7 May 2018 (11.59 am CET).
c. A third-party representative will only be admitted to the shareholders’ AGM based on
identification via admission card.

20 | Partners Group

AGM Invitation 2018

Parking
Since the parking garage at Lorzensaal Cham only provides a limited amount of parking spaces,
we suggest that you use public transportation to arrive at Cham train station (walking distance
to the venue is approx. 5 minutes).
If you will be arriving by car, we kindly ask you to use the public parking spaces and car
parks nearby, for example Parkhaus Mandelhof or Parkhaus Lorze. We apologize for any
inconvenience this may cause.
Lorzenuferweg

Chomer Stübli
Lorze Stübli

Seesaal

Zum Lorzenuferweg

Anlieferung / Briefkasten
Bühneneingang

Seezimmer 1–3

1
Lorze
Foyer

2

Galerie

3

Eingang Seestrasse

Lorzensaal

Zum Lorzenuferweg

Rigisaal

Bühne
Entree / Garderobe

Haupteingang

Parkhaus Lorze

Ihr Standort

Dorfplatz

Eingang Bibliothek

Reception area at Lorzensaal Cham
The reception area at Lorzensaal Cham will be open to shareholders from 3.30 pm on 9 May
2018. Shareholders are kindly requested to present their admission cards at the entry desk.

Refreshments
The Board of Directors is pleased to invite shareholders to enjoy some light refreshments with
them after the shareholders’ AGM.
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Appendix
Revised wording of the Articles
Art. 23 Committees (new)
1 The Board of Directors may form additional committees in accordance with the rules of
the organization. The Board of Directors designates or proposes, respectively, the members
deemed suitable to man the committees. The committees shall act in the best interest of the
company and inter alia ensure independence in assessing matters or making decisions.
2 The Nomination & Compensation Committee as well as the Risk & Audit Committee shall,
subject to limitations provided under the law and these articles of association, be presided over
by independent members.
Art. 23 Committees (old)
1 The Board of Directors may form additional committees in accordance with the rules of
the organization. The Board of Directors designates or proposes, respectively, the members
deemed suitable to man the committees. The committees shall act in the best interest of the
company and inter alia ensure a balanced approach, combining knowledge of the company’s
business and independence in assessing matters or making decisions. For this reason, the
committees shall, subject to limitations provided under the law, be composed of independent
and non-independent members.
2 The Nomination & Compensation Committee as well as the Risk & Audit Committee shall,
subject to limitations provided under the law and these articles of association, be presided over
by independent members and be composed of a majority of independent members in addition to
at least one non-independent member.

Addendum
Art. 24 Nomination & Compensation Committee (new)
1 The Nomination & Compensation Committee consists of at least two members of the Board of
Directors.
Art. 24 Nomination & Compensation Committee (old)
1 The Nomination & Compensation Committee consists of at least three members of the Board
of Directors.

The English version of the Articles is included for your convenience. Kindly note that the German
version prevails.
The full Articles can be found on our website at: www.partnersgroup.com/AGM
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