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The risks are not exhaustive, and investors should refer to the relevant fund documents such as the prospectus and if applicable the key information sheet for the full list of risks to which the fund is subject.

Risks

Risk of total loss Investing in this fund involves risks. The value of the investment and the income generated from it are subject to considerable fluctuations, and there is the possibility that an investor may not get back the full amount 

originally invested or suffer a total loss. In extreme cases, the complete failure of the repayment of his capital investment harbors a risk of personal bankruptcy for the investor.

Investment risk As the sub-fund uses highly speculative investment techniques and highly concentrated portfolios, as well as taking majority and minority interests and investing in illiquid investments, an investment in the fund is 

unsuitable for certain investors and should in any case only represent a limited proportion of the total investments . There is no guarantee that (i) the Fund will generate profits, (ii) cash will be available for distributions, (iii) 

the Fund's income will exceed its expenses, (iv) the Fund's net asset value will increase, or (v ) Investors will get back their investment in the Fund.

Illiquidity risk An investor should enter into payment obligations on the assumption that the shares in the sub-fund cannot be redeemed and that no authorization for a transfer will be given.

Forecast risk The current development or historical development of other investment funds of the manager or his affiliated companies are not an indicator of the future performance of the fund. There can be no assurance that the 

administrator will achieve comparable results or any particular income. The past performance, in particular of other investments of the manager, is no guarantee of future results for the sub-fund.

Multiple cost levels The Fund and its investments incur and / or charge management and / or administrative costs and expenses and incentive awards, respectively. Investors pay their share of these fees proportionally.

Tax Risks There are complex income tax and other tax considerations associated with investing in the Fund. They are different for every prospective investor. Every prospective investor is encouraged to consult their tax advisor on 

income tax issues and other tax implications of an investment in the fund.

Dependence on Partners 

Group (Luxembourg) 

S.A.

Partners Group (Luxembourg) S.A. has full discretion in identifying, structuring, allocating, executing, managing, monitoring and liquidating the investments of the Sub-Fund. A prior consultation with the investors does not 

take place. Accordingly, an investor must rely on the skills of the manager. An investor should not invest in the Fund if they are unwilling to entrust all of the Fund's investment and management decisions to the Manager.

Currency risk The sub-fund's assets may be invested in a currency other than the fund's currency. The sub-fund receives the income, repayments and proceeds from such investments in the other currency. If the value of this currency 

falls in relation to the sub-fund currency, the value of such investments and thus also the value of the fund's assets are reduced.

Risks in connection with 

foreign currency 

hedging transactions

The Fund may enter into hedging transactions to protect against unfavorable currency, interest rate or other risks. While such transactions reduce certain risks, they can introduce other risks. Unforeseen changes in 

exchange rates or other factors can result in a poorer overall performance of the fund than if it had not entered into any hedging transactions.

Derivative risk The fund may only use derivatives to counter certain risks. This must be done in accordance with the hedging policy described in the prospectus. Derivative instruments (derivatives) are financial contracts, the value of 

which mostly depends on the value of other financial instruments. The use of derivatives can increase the overall risk of the fund.

Dilution risk from further 

dealings

The share of an investor who joins the fund company in an earlier dealing can be diluted by the addition of further investors in a later dealing. Investors in the fund who acquire shares in the course of later dealings will 

therefore also participate in investments that have already been made by the fund. This also leads to a dilution of the holdings of those investors in the fund who have already acquired shares in the fund in previous 

dealings.

Risk of short-term 

investments by the fund

The fund can invest its assets in short-term financial instruments, provided that an investment or a distribution to investors is pending. Short-term investments in the fund may lose value and income from such instruments 

may be less than what an investor would have received if they had held or invested the funds directly over the same period of time.

Risk of extraordinary 

events

Extraordinary events occurring during the term of the fund, such as pandemics or wars, can have a material adverse effect on the fund's performance. Under certain circumstances, the value of the investment properties 

can be significantly adversely affected by this situation. This in turn can have a significant negative impact on performance and, in the worst case, lead to total loss.

2Partners Group Global Value SICAV
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Global footprint across 24 offices with ~2'000 employees3

USD 186bn
total firm AUM1

~30% Evergreen AUM
of total firm AUM2

Focus on transformational investing to create value

4

Houston

Denver
New York

Toronto

Guernsey

London

Paris
Zug

Luxembourg

Munich
Milan

São Paulo

Dubai

Mumbai

Singapore

Shanghai

Seoul

Manila

Tokyo

Sydney

Hong Kong
Miami

Abu Dhabi

Partners Group is a leading private markets firm

Source: Partners Group (2026). For illustrative purposes only. The term “transformational” may be conceptual and change over time. The concept of "transformational investing" is subject to different interpretations

and may vary differently. 1 Unaudited, incl. all Partners Group affiliates, as of 30 June 2026. 2 AUM in Partners Group evergreen funds relative to total Partners Group firm AUM. 3 Number of employees as of 30

June 2026, incl. >1'700 Partners Group and >200 Empira employees.

Montreal

Partners Group Overview
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We launched the first evergreen fund in 2001

25+ years
evergreen management experience

Cross-asset class
platform capabilities

Steady growth in Partners Group's evergreen AUM1

Source: Partners Group (2026). For illustrative purposes only. 1 AUM in Partners Group evergreen funds as of 30 June 2026. 2 Refers to CSA fund.

Partners Group launched 1st evergreen in 20012
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Access to private markets investments based on a fair allocation policy

Pro-rata investment distribution: equal access across pools of capital

Individual 

investors

Institutional 

investors

Pro-rata allocation

Partners Group investments

Source: Partners Group (2026). For illustrative purposes only.
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Individuals make up more than half of global AUM … … but are still under-allocated to private markets

145tn152tn

Institutional investorsIndividual investors

Total global AUM (in USD)1 Average allocation to private markets

Source: Partners Group (2026). For illustrative purposes only. 1 Data obtained from Altrata World Ultra Wealth Report (2024).

Individual investors Institutional investors

10-20%

<3%

Wealth clients are under-allocated to private markets

8Why Private Equity?
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Private companies outnumber public companies1 The number of public companies is on the decline

∼500x more private companies 

than public companies

>40% decrease in public companies while

private markets AUM grew >20x

Left axis: Private markets AUM (USD bn)2

Right axis: Number of public companies in the US 

∼4'000
Public companies in 

the US 

∼2'000'000
Private companies in 

the US
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Source: Partners Group (2026). For illustrative purposes only. 1 Number of private companies with 50 employees or more as of 2024, data from KFF. Number of public companies in the US as of 2024, data from

World Bank Group. 2 Private markets AUM incl. unrealized value and dry powder as of 2024, data from Preqin.

Private Equity provides access to the broad real economy

9Why Private Equity?
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Value drivers in Private Equity

Operational improvement

▪ Top-line (revenue) growth

▪ Margin expansion through operational enhancements

1

Multiple expansion

▪ Expansion of valuation multiples (i.e., buy low, sell high)

2

3 Leverage & cash flow

▪ Lowers weighted avg. cost of capital for a transaction

▪ Debt paydown increases value of the equity

18% 22%

36%

55%

75%
31%

46%

39%

30%

10%
51%

32%
25%

15% 15%

0%

20%

40%

60%

80%

100%

Leverage
era

(1980s)

Multiple
expansion era

(1990s)

Earnings
growth era

(2000s)

Operational
improvement era

(2010s)

Expectations
for 2020s

Operational improvement Multiple expansion Leverage & cash flow

Evolution of Private Equity return drivers1

Source: Partners Group (2026). For illustrative purposes only. Your capital is at risk. All investors should therefore familiarize themselves with the risks and all product features in order to ensure they can bear the

risks involved. The value drivers shown are not without their challenges. 1 Steffen Meister and Richard Palkhiwala, 2018, The rise of “Governance Correctness”. Graph shows data for Private Equity, a key asset

class in Private Markets.

Key driver

We believe the 'builders approach' drives Private Equity returns

10Why Private Equity?
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Attractive risk-return profile of Private Equity …

Source: Partners Group (2026). For illustrative purposes only. Performance and targets shown do not represent any Partners Group performance. For academic purposes only. Expected return and volatility are

conceptual and derived from various Partners Group estimates, which can be provided upon request. Risk-adjusted returns refer to returns taking into account potential drags to performance. There is no guarantee

that expected returns will be achieved. Diversification does not ensure a profit or protect against loss. Your capital is at risk. All investors should therefore familiarize themselves with the risks and all product features

in order to ensure they can bear the risks involved. Figures are not displayed as these should not be treated as a basis for investment decisions.

Modelled impact of adding Private Markets to a portfolio

… can increase risk-adjusted returns
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Private Equity can increase portfolio efficiency
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We focus on transformational investing

Entrepreneurial ownership & governance

▪ Running businesses as entrepreneurs to drive 

operational value creation

▪ Active board of directors, leveraging network of 200+ 
operating directors with industry expertise

Source: Partners Group (2026). For illustrative purposes only. The term “transformational” may be conceptual and change over time. The concept of "transformational investing" is subject to different interpretations

and may vary differently. There is no assurance that similar investments will be made.

▪ 1-4 years deep thematic research to identify sectors that 
grow above average

▪ Proactive sourcing of leading companies through
Partners Group's global platform

Differentiated thematic sourcing

Thematic verticals +
Health 

& Life

Goods 

& Products
Technology Services

Operating Director Example

Dr. Ulrich Spiesshofer

▪ Lead Operating Director at 
ROSEN Group

▪ Former CEO of ABB Group 
(public company)

▪ 30+ years of experience in 
industrials & technology

13Partners Group Private Equity Platform



Section Reminders

When inserting slide decks from the UpSlide Library 

and/or adding in new sections remember to select 

UpSlide > References > Refresh to update section 

reminders. 

If this slide is not part of any section; 

1. Change the layout to one of the ‘no section 

reminder’ options in the master

1. Select UpSlide > References > Refresh

Selectivity is key in Private Equity investing

Robust investment flow and high selectivity

Source: Partners Group (2026). For illustrative purposes only. There is no assurance that targets will be achieved. The actual development of the investments depends on many factors and may differ significantly. 1 Refers

to EBITDA. 2 Data as of 31 December 2024 and subject to change. Figures include add-on investments but exclude investments executed for short-term loans, cash management purposes and syndication partner

investments.

We buy the assets we want to own

50-250m
profit (USD)1

Cashflow

generation

Future-ready

business models
0.5-2.5bn

enterprise value (USD)

>20%
profit margin1

Global mid-cap 

segment

# of PE transactions evaluated by Partners Group2

3.6bn
USD volume

98%

First screening

Due diligence

Investments made

Decline rate

1'075

328

26

15+ months average transaction diligence

14Partners Group Private Equity Platform
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We aim to transform portfolio companies into industry leaders

Value creation in portfolio companiesAssets are transformed to create value

Source: Partners Group (2026). For illustrative purposes only. There is no assurance that targets will be achieved. There is no assurance that similar investments will be made. Though ESG factors may be

considered throughout the investment decision process, it should be noted that ESG is not the predominant strategy of this Fund. Rationale: The investments shown represent current/past investments the Fund

made and illustrate how value creation is concretely pursued in portfolio companies.

Platform 

building

Operational 

improvements

Sustainability 

& ESG

100+ new schools 

acquired or created 

from scratch

Reduced workplace 

injuries by 50% and 

projected carbon 

emissions by 9-12%

+40% capacity 

increase and 97% on-

time delivery achieved

2-3x
(target)

1x

ExitClosing

Value creation
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Transformational investment drives fundamental outperformance

-20%

-10%

0%

10%

20%

30%

40%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Partners Group MSCI World

Partners Group

14% avg.

MSCI World 

5% avg.

Ø PG

Ø MSCI

Profit growth of Partners Group's PE Direct portfolio companies vs MSCI World1

Past performance is not indicative of future returns. Source: Partners Group (2026). For illustrative purposes only. The term “transformational” may be conceptual and change over time. The concept of

"transformational investing" is subject to different interpretations and may vary differently. Data from Bloomberg retrieved on 26 March 2025. The inclusion of this 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 benchmark. The Fund is not managed nor designed to track such index. 1 Profit refers to

achieved EBITDA growth in Partners Group Private Equity Direct investment portfolios (leads and joint-lead investments) for the full calendar year, based on investments acquired before the beginning of the

respective calendar year. Includes all active non-listed and listed portfolio companies.

16Partners Group Private Equity Platform
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Longest-running

Private Equity evergreen

▪ Tested across market cycles

▪ Monthly liquidity1, fully-paid 
in, compounding returns

Broadly diversified 

portfolio

▪ Diversified by investment 
type, region, vintage, etc.

▪ Dynamic strategy to capture 
relative value

Leading private equity 

investment platform

▪ Thematic sourcing & 
operational value creation

▪ Equal access to high-quality 
investments

10%
Profit growth p.a.3

>19 years
Track record2

Core allocation to Private Equity built for any market

1 2 3

Attractive

risk-return profile

▪ History of outperformance 
net of fees

▪ Diversifies public markets 
portfolio

4

  9.5% 
Net return p.a. ITD4

>500
Underlying assets

Past performance is not indicative of future returns. Source: Partners Group (2026). For illustrative purposes only. There is no assurance that similar results will be achieved. The solutions and benefits indicated are not

without their challenges. Your capital is at risk. All investors should familiarize themselves with the risks and product features in order to ensure they can bear the risks involved. Diversification does not ensure a profit or

protect against loss. Data as of 30 June 2026. There is no assurance that stated strategy will always materialize. 1 Subject to gating provisions and notice periods. 2 Refers to Partners Group Global Value SICAV I (EUR)

share class launched on 28 February 2007. 3 Figure as of 31 December 2025. Profit growth refers to EBITDA growth in Partners Group Private Equity Direct investment portfolios (lead and joint-lead investments) for one

full year. Includes all active non-listed and listed portfolio companies. 4 Refers to Partners Group Global Value SICAV I (USD) share class launched on 30 November 2009, net of fees to Partners Group.

Why investors choose Partners Group Global Value SICAV

18Partners Group Global Value SICAV
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Evergreens may provide immediate exposure and compounding returns

Evergreen fund2Closed-ended fund1

22%
Net internal rate of return

2.6x
Net money multiple

10%
Compound net return p.a.

2.6x
Net money multiple

-60

-30

0

30

60

90

120

1 2 3 4 5 6 7 8 9 10

USDm

Year

Net internal rate of return: 22%

Net money multiple: 2.6x

Capital deployed over typically 

a 4-5 years investment period

-60

-30

0

30

60

90

120

1 2 3 4 5 6 7 8 9 10

USDm

Year

Full capital at work from day one

in an existing diversified portfolio

Compound net return p.a.: 10%

Net money multiple: 2.6x

Exposure decreases, as 

fund makes distributions

Exposure maintained as 

fund reinvests proceeds

Source: Partners Group (2026). For illustrative purposes only. The above information is a hypothetical scenario to illustrate the compounding return difference between closed-ended funds and evergreen funds

generally. It is in no way related to existing Partners Group products nor their performance. Diversification does not ensure profit or protect against loss. There is no assurance that similar results will be achieved.

The actual development of the Program depends on many factors and may differ significantly. 1 Closed-ended portfolio simulated based on 2.6x net money multiple target, assumed strategic asset allocation: 50%

Private Equity Direct, 25% Private Equity Secondaries and 25% Private Equity Primaries; standard Partners Group fees assumed. 2 Evergreen fund with assumed asset allocation: 40% Private Equity Directs, 15%

Private Equity Secondaries, 20% Private Equity Primaries, 15% Private Debt and 10% cash; standard Partners Group fees assumed.

19Partners Group Global Value SICAV
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Source: Partners Group (2026). For illustrative purposes only. Diversification does not ensure profit or protect against loss.

Direct investments Indirect (fund) investments

Lead investments Co-investments

▪ Majority ownership 
of a company

▪ Thematic sourcing 
& active value 
creation

▪ Higher return 
potential & no 
double fee layer

▪ Minority ownership 
of a company 
alongside leading 
general partner

▪ Sourced through 
our integrated 
investment platform

▪ Additional portfolio 
diversification

Secondaries

▪ Buy stakes in 
existing funds & 
companies

▪ Diversification & 
early distributions

▪ Inflection assets 
deliver sustainable 
value creation

Primaries

▪ Commitment to 
third-party funds 
during fundraising 
period

▪ Access to leading 
general partners 
and niche strategies

▪ Support additional 
investment flow

Focus area

Building blocks of an evergreen portfolio

20Partners Group Global Value SICAV
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Partners Group Global Value SICAV

Source: Partners Group (2026). For illustrative purposes only. There is no assurance that targets will be achieved. Diversification does not ensure a profit or protect against loss. Actual allocations may differ. 1

Refers to USD. Net target return range is a function of Partners Group return patterns for individual investment buckets, the Fund's strategic asset allocation across these buckets, and the Fund's fees and expenses.

Private credit
5-15%

Liquidity
0-10%

Direct investments
40-70%

Primary investments
5-20%

Secondary investments
5-20%

10%+
Net return

target p.a.1

Target allocation

Private Equity
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Flexible strategy to capture relative value

Source: Partners Group (2026). For illustrative purposes only. There is no assurance that stated strategy will always materialize. Chart shows Fund's deployment into private equity per year by commitment over the

last 10 years. Numbers may not add up to 100% due to rounding.

36%
27%

50%52%
59%

69%

53%
41%

49%
58%63%

53%

54%

31%
17%

29%
18%

21%

24%7%

4%

13%

11%
20%18%

31%

12%13%

26%
36%

43%39%

24%

20252024202320222021202020192018201720162015

Direct Secondary Primary

Fund deploys capital dynamically into most attractive areas at any point in time  
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Past performance is not indicative of future results. Source: Partners Group (2026). For illustrative purposes only. As of 30 June 2026. Net of Partners Group and underlying fees. 1 Represents pro-forma returns

I (EUR) share class launched on 28 February 2007 hedged to USD with a 70% hedging ratio. From November 2009 onwards, returns of I (USD) share class launched on 30 November 2009. 2 Returns since

inception of Partners Group Global Value SICAV I (USD) share class launched on 30 November 2009. Outperformance relative to Public market equivalent: 70% MSCI World TR in USD (NDDUWI) and 30%

Government Bonds (FTSE WGBI Local SBWGL Index). The inclusion of this index/benchmark is used for comparison purposes The index shown is purely for reference purposes – the Fund is not managed nor

designed to track such index.

Attractive net returns across market cycles
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Portfolio allocations

1 2 3Target portfolio allocation
Transaction type CategoryVintage year

4 Industry sector 5 Regional focus

Source: Partners Group (2026). For illustrative purposes only. As of 30 June 2026. Allocation by NAV looking only at the private market allocation. Numbers rounded to add up to 100%. There is no assurance that

similar allocations will be made.

USD 7.9bn
Fund size

24

Direct 45%

Primary
19%

Secondary
23%

Credit 9%

Liquid assets 4%

Buyout 
76%

Private Credit
13%

Venture 
capital 4%

Growth 7%

Liquid assets 4%

North 
America

53%

Europe
37%

Asia-Pacific 7%

Rest of World 3%

Healthcare
20%

IT 24%

Industrial
18%

Consumer 
discr. 12%

Financial
12%

Consumer staples
6%

Telecom 4%
Materials 2%

Real Estate 2%

Pre-2017
7%

2017-2018
13%

2019-2020
12%

2021
22%

2022
20%

2023-2026
26%
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Name Region Sector Vintage Asset description Holding 

NAM Industrials 2021 Manufacturer of parts and supplies for heating, ventilation & air conditioning 3.0%

WEU Information Technology 2022 Software platform for small to medium-sized manufacturing companies 2.3%

WEU Information Technology 2022 Digital transformation services provider for private and public clients 1.7%

NAM Industrials 2020 Provider of facility and security services and systems n.a.

WEU Real Estate 2021 Provider of property management services in the residential space 1.6%

NAM Health Care 2022 Largest dermatology platform in the US that provides support services to its practices 1.4%

ROW Consumer Staples 2019 Leading modern convenience store chain in Poland n.a.

NAM Health Care 2025 Leading provider of hospice services in the upper Midwest 1.3%

NAM Financials 2022 National insurance broker forming partnerships with insurance firms 1.2%

NAM Information Technology 2017 Provider of enterprise software 1.2%

Top 10 positions: Highly diversified

Source: Partners Group (2026). For illustrative purposes only. Based on product NAV as of 30 June 2026. Diversification does not ensure a profit or protect against a loss. There is no assurance that similar

investments will be made. The investment examples shown are underlying investments of Partners Group Global Value SICAV. The figures presented on this slide are based on Partners Group's internal valuations

at which holdings are held in the Fund. Full list can be provided upon request. While investment names are not considered sensitive information, they remain strictly confidential. Some information is masked with

"n.a." due to confidentiality or other restrictions.

20251219-5075335
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Longest-running Private Equity evergreen providing convenient access

Broadly diversified portfolio with dynamic allocations

Attractive risk-return profile to increase portfolio efficiency

Leading Private Equity investment platform focused on value creation

1

4

2

3

Source: Partners Group (2026). For illustrative purposes only. Diversification does not ensure a profit or protection against loss.

Summary: Partners Group Global Value SICAV

26Partners Group Global Value SICAV
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Value creationKey figures

DiversiTech

Company overview

▪ Leading manufacturer of 
supplies for residential HVAC 
market (heating, ventilation and 
air conditioning) in the US

▪ Products are critical for 
installation and maintenance 
of HVAC units across brands

▪ Benefits from essential nature 
of HVAC and growing installed 
base in the US

Source: Partners Group (2026). For illustrative purposes only. There is no assurance that similar investments will be made or that similar results will be achieved. Selected investment represents a sample private

equity investment that Partners Group made on behalf of its investors and may be part of several closed- and open-ended products managed by Partners Group. Rationale: This investment is an example of one of

the Fund's largest positions in the portfolio. Full list can be provided upon request.

1. Bolster internal 

manufacturing capabilities to 

create further value-add

2. Increase resilience of supply 

chain and optimize distribution 

approach

3. Accelerating new product 

development to become one-

stop-shop for customers

4. Expand platform into new 

regions (in particular Europe)

through selective acquisitions

1'250
employees

20
locations

6'000
customers

served

30'000
product 

configurations

Investment year: 2021

Case Studies
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100+
countries served

32%
EBIDTA margin1

4'150+
employees

c. 350
patents

Value creation

1. Enhance go-to-market 

approach (e.g. professionalize 

sales and optimize pricing)

2. Maintain technological 

leadership by accelerating new 

product development (e.g. 

artificial intelligence)

3. Expand into new adjacent 

markets incl. hydrogen and 

carbon-capturing

4. Increase supply chain 

efficiency in particular 

procurement and focus on 

operational excellence

Company overview

▪ Global market leader in 
pipeline inspection services, 
based in Switzerland

▪ Develops and manufactures its 
own proprietary cutting-edge 
inspection tools in-house

▪ Benefits from aging pipeline 
networks and stricter 
regulatory requirements on 
pipeline integrity

Key figures

ROSEN Group

Source: Partners Group (2026). For illustrative purposes only. There is no assurance that similar investments will be made or that similar results will be achieved. Selected investments represent sample private

equity investments that Partners Group made on behalf of its investors and may be part of several closed- and open-ended products managed by Partners Group. The assets presented serve as an example of

some of the Fund's current or past "underlying holdings". The product that is marketed is solely the Fund, not its "underlying holdings". Investors invest in the Fund, not directly in the "underlying holdings". Rationale:

This is an example of one of the Fund's recent investments. Past performance is no indication of current or future performance.1 Based on Adj. EBITDA excl. capitalized R&D.

Case Studies
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1'100
employees

>20%
EBIDTA margin2

20+
countries served

70%
private label sales1

Value creation

1. Continue organic growth in 

core markets (Poland and 

Czech Republic)

2. Make selective acquisitions 

to expand into new product 

categories and regions

3. Increase share of high-

margin and high-growth 

products (e.g., B2B business)

4. Improve manufacturing and 

supply chain efficiency, e.g. 

through warehouse automation 

and transport optimization

Key figures

Velvet Care

Company overview

▪ Largest manufacturer of 
hygiene paper products in 
Central and Eastern Europe 
based in Poland

▪ Fully vertically integrated 

production capabilities, offering 

both Private Label and

Branded products

▪ Benefits from recession-
resilient demand and 
economics of scale

Source: Partners Group (2026). For illustrative purposes only. There is no assurance that similar investments will be made or that similar results will be achieved. Selected investment represents a sample private

equity investment that Partners Group made on behalf of its investors and may be part of several closed- and open-ended products managed by Partners Group. Rationale: This is an example of one of the Fund's

recent investments. Full list can be provided upon request. 1 LTM as of 30 June 2025. 2 LTM as of 30 June 2025, excl. add-on Italian Paper.

Investment year: 2024

Case Studies
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Project Coneflower (secondary investment)

500+
underlying companies

87
funds included

44
general partners

2016
average vintage

Vintage & industry 

exposure

6%

8%

16%

12%

14%

12%

18%

10%

4%

Pre-2012

2013

2014

2015

2016

2017

2018

2019

2021

Project overview

▪ Broadly diversified portfolio of 
high-quality assets in funds 
managed by leading buyout 
managers in Europe and US

▪ Partners Group had detailed 
insights into most underlying 
companies in the portfolio, pre-
approved buyer status, and 
direct seller relationship

Source: Partners Group (2026). For illustrative purposes only. There is no assurance that similar investments will be made or that similar results will be achieved. Diversification does not ensure profit or protect

against loss. Selected investment represents a sample private equity investment that Partners Group made on behalf of its investors and may be part of several closed- and open-ended products managed by

Partners Group. Rationale: This is an example of a significant secondary investment the Fund made. Full list can be provided upon request.

Communication 
Services

14%

Consumer 
Disc.
28%

Healthcare
19%

Consumer 
Staples

11%

Industrials
11%

Information 
Technology

8%

Other
9%

Key figures

Investment year: 2024

Case Studies
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Terms & conditions (I/III)
The following outlines the Fund's indicative terms. However, the Fund is qualified in its entirety by its constituent documents.

Source: Partners Group (2026). Please refer to the Fund's constituent documents for a complete description of terms and conditions. 1 Alternative Investment Fund Manager.

Fund name Partners Group Global Value SICAV

Legal form S.A., SICAV-Part II (domiciled in Luxembourg)

Maturity Open-end structure (evergreen)

Launch date February 2007

SFDR classification Article 8

Fund base currency EUR

Investment focus Global private equity

AIFM1 Partners Group (Luxembourg) S.A.

Fund administrator Northern Trust Global Services SE

Fund website www.partnersgroup.com/pggv

33Terms & Conditions
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Terms & conditions (II/III)
The following outlines the Fund's indicative terms. However, the Fund is qualified in its entirety by its constituent documents.

Source: Partners Group (2026). Please refer to the Fund's constituent documents for a complete description of terms and conditions. 1 Net Asset Value. 2 For certain share classes limit can be reduced by up to

50% for a period of up to 2 year if deemed in the best interest of the Fund.

Valuation/dealing day Monthly NAV1 is determined on the last business day of the respective calendar month, which corresponds to the dealing day

Subscriptions Monthly subscriptions at NAV with cut-off on the 21st calendar day of the month (or following business day) prior to the respective valuation day

Redemptions Monthly redemptions at NAV with cut-off on the last business day of the month 2 months prior to the respective valuation day

Subscription restrictions Net subscriptions p.a. limited to 25% of aggregate NAV of shares outstanding at the start of each financial year

Redemption restrictions Net redemptions per quarter limited to 5% of aggregate NAV of shares outstanding at the end of the preceding quarter2

Deferral Net subscription or redemption requests in excess of limits are reduced pro-rata with the excess amount deferred to the succeeding period

Subscription fee Currently 0%; can be increased to up to 5% of NAV if deemed in the best interest of the Fund

Redemption fee Currently 0%; can be increased to up to 5% of NAV if deemed in the best interest of the Fund

Dealing calendar Click here

34Terms & Conditions
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Terms & conditions (III/III)

Available currencies

(subject to restrictions)

USD, EUR, CHF, GBP, CAD, SEK, JPY (more currencies potentially available on request)

For a more detailed overview of the share classes incl. ISINs, refer to the slide "Share class information" in the appendix

Distributing share classes Very limited availability

Minimum initial investment
Non-retro-bearing: 2'000'000 (USD, EUR, CHF, GBP, CAD); 20'000'000 (SEK); 300'000'000 (JPY)

Retro-bearing: 10'000 (USD, EUR, CHF, GBP, CAD); 100'000 (SEK), 1'500'000 (JPY)

Management fee1 Non-retro-bearing: 1.5% p.a.

Retro-bearing: 1.95% p.a.

Performance fee

No performance fee on primaries 

10% over 8% hurdle rate for secondaries

15% over 8% hurdle rate for direct equity investments 

10% over 4% hurdle rate for direct debt investments

The following outlines the Fund's indicative terms. However, the Fund is qualified in its entirety by its constituent documents.

Source: Partners Group (2026). Please refer to the Fund's constituent documents for a complete description of terms and conditions. 1 Calculated on the greater of (i) the Fund’s net asset value and (ii) the Fund’s

net asset value less cash and cash equivalents plus the total of all commitments made by the Fund but not yet drawn for investment.
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Share class information

Past performance is not indicative of future results. For illustrative purposes only. NAV per share, MTD, YTD, ITD cum., and ITD ann. performance figures are as of 30 June 2026. All other figures are as of the

reference date listed. Source: Partners Group.
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Share class ISIN Launch date NAV per share MTD YTD 2025 2024 2023 2022 2021 2020 2019 2018 2017 2016 ITD cum. ITD ann.

CAD W-N (open) LU2613660880 30.04.2023 107.84 -1.1% -4.4% 3.3% 9.3% 3.5% - - - - - - - 11.6% 3.5%

CHF E (closed) LU1278828519 31.12.2015 186.34 -1.2% -5.6% -1.2% 6.8% 1.6% -0.6% 20.8% 10.5% 12.3% 5.1% 8.5% 8.5% 86.3% 6.1%

CHF E-N (open) LU1911739610 31.01.2019 149.29 -1.2% -5.6% -1.2% 6.8% 1.7% -0.6% 20.8% 10.5% 11.0% - - - 49.3% 5.6%

CHF R (closed) LU1135197975 30.11.2014 193.37 -1.3% -5.8% -1.7% 6.2% 1.1% -1.1% 20.2% 9.9% 11.7% 4.5% 7.9% 6.8% 93.4% 5.9%

CHF R-N (open) LU1911739701 28.02.2019 141.07 -1.3% -5.8% -1.7% 6.3% 1.1% -1.1% 20.2% 9.9% 8.5% - - - 41.1% 4.8%

EUR DR-N (open) LU2747582109 30.09.2024 99.45 -1.3% -5.1% 0.1% 4.6% - - - - - - - - -0.5% -0.3%

EUR E (closed) LU1157260305 31.01.2015 398.87 -1.3% -4.8% 0.7% 8.0% 5.1% 1.1% 22.9% 10.8% 13.9% 6.8% 5.6% 8.0% 125.9% 7.4%

EUR E-N (open) LU1911739297 31.01.2019 169.37 -1.3% -4.8% 0.7% 8.0% 5.1% 1.1% 22.9% 10.8% 13.1% - - - 69.4% 7.4%

EUR E-NZ2 (open) LU3227159434 31.03.2026 97.36 -1.3% -2.6% - - - - - - - - - - -2.6% -10.2%

EUR I (closed) LU0286628747 28.02.2007 412.16 -1.3% -4.6% 1.0% 8.3% 5.4% 1.3% 23.3% 11.1% 14.2% 7.2% 5.9% 8.4% 312.2% 7.6%

EUR R (closed) LU0286629125 31.05.2007 355.46 -1.3% -5.1% 0.1% 7.4% 4.6% 0.6% 22.4% 10.3% 13.2% 6.2% 5.1% 7.5% 246.9% 6.7%

EUR R-N (open) LU1911739370 31.01.2019 163.07 -1.3% -5.1% 0.1% 7.4% 4.6% 0.6% 22.4% 10.3% 12.5% - - - 63.1% 6.8%

GBP A (closed) LU0901971779 28.02.2014 418.73 -1.3% -4.4% 3.9% 7.1% 5.3% 4.5% 20.3% 13.5% 12.8% 8.2% 7.6% 15.4% 200.3% 9.3%

GBP A-N (open) LU1911740113 31.03.2019 172.79 -1.3% -4.4% 3.9% 7.1% 5.3% 4.5% 20.3% 13.4% 8.2% - - - 72.8% 7.8%

GBP D (closed) LU0392037403 31.12.2008 431.46 -1.2% -4.3% 4.2% 7.4% 5.6% 4.8% 20.6% 13.8% 13.2% 8.6% 7.9% 15.9% 331.5% 8.7%

GBP E (closed) LU1157261618 31.01.2015 419.95 -1.3% -4.4% 3.9% 7.1% 5.3% 4.5% 20.3% 13.5% 13.0% 8.2% 7.6% 15.3% 164.5% 8.9%

GBP E-N (open) LU1911740030 28.02.2019 178.47 -1.3% -4.4% 3.9% 7.1% 5.3% 4.4% 20.3% 13.4% 11.8% - - - 78.5% 8.2%

JPY E (closed) LU1157261964 30.06.2015 22'034.06 -1.5% -5.1% 1.6% 6.3% 6.8% 3.6% 24.8% 12.6% 12.8% 4.4% 9.1% 6.5% 120.3% 7.4%

JPY E-N (open) LU1911740204 28.02.2019 34'836.28 -1.5% -5.2% 1.6% 6.3% 6.8% 3.6% 24.8% 12.6% 9.4% - - - 74.2% 7.9%

JPY R-N (open) LU2348689691 31.10.2021 22'571.57 -1.5% -5.4% 1.0% 5.7% 6.3% 3.1% 1.9% - - - - - 12.9% 2.6%

SEK E (closed) LU1278828436 30.11.2018 1'764.90 -0.7% -4.3% -0.9% 9.0% 5.4% 4.3% 24.5% 8.9% 15.7% -0.9% - - 76.5% 7.8%

SEK E-N (open) LU1911739883 31.01.2019 1'753.82 -0.7% -4.3% -0.9% 9.0% 5.4% 4.4% 24.2% 9.1% 13.9% - - - 75.4% 7.9%

SEK R-N (open) LU1911739966 28.02.2019 1'648.87 -0.8% -4.6% -1.5% 8.5% 4.9% 3.8% 23.7% 8.3% 10.8% - - - 64.9% 7.1%

USD E (closed) LU1157260990 31.01.2015 613.04 -1.8% -5.1% 6.5% 6.1% 7.9% 0.0% 19.8% 15.9% 15.1% 7.2% 11.5% 7.6% 156.0% 8.6%

USD E-N (open) LU1911739453 31.01.2019 183.05 -1.8% -5.1% 6.5% 6.1% 8.0% -0.1% 19.8% 15.9% 13.9% - - - 83.1% 8.5%

USD I (closed) LU0392036694 30.11.2009 628.82 -1.8% -5.0% 6.8% 6.4% 8.2% 0.3% 20.1% 16.3% 15.4% 7.5% 11.8% 7.8% 348.8% 9.5%

USD R (closed) LU0392036850 31.05.2009 529.72 -1.9% -5.4% 5.9% 5.5% 7.4% -0.5% 19.2% 15.4% 14.4% 6.5% 10.9% 7.1% 298.3% 8.4%

USD R-N (open) LU1911739537 31.01.2019 175.95 -1.9% -5.4% 5.9% 5.6% 7.4% -0.6% 19.2% 15.3% 13.2% - - - 75.9% 7.9%

USD R-NN (open) LU2644397445 31.10.2023 108.15 -1.9% -5.4% 5.8% 5.5% 2.4% - - - - - - - 8.2% 3.0%

USD W-N (open) LU2613660963 30.06.2023 107.90 -1.9% -5.2% 6.4% 6.0% 2.9% - - - - - - - 10.1% 3.3%
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Integrated platform across private markets asset classes

Source: Partners Group (2026). For illustrative purposes only. 1 Partners Group can invest across all royalty asset classes except oil and gas royalties. 2 Investment team sizes as of 30 June 2026 excl. assistants. 3

Unaudited, incl. all Partners Group affiliates, as of 30 June 2026.

Description

AUM (in USD)3

Asset class Private equity

▪ Invest selectively 
in privately held 
companies and 
transform them to 
create long-term 
value

79bn

Infrastructure

▪ Invest in essential 
physical assets 
such as 
transportation, 
energy, and 
communication

41bn

Credit

▪ Directly lend to 
established 
privately held 
companies across 
the capital 
structure

41bn

Real Estate

▪ Invest in 
commercial 
properties such as 
warehouses, 
multifamily, offices 
and hotels

23bn

Royalties

▪ Buy asset in turn 
for revenue share 
from external 
operator of the 
asset in music, 
pharma, etc.1

Investment 

team size2 >250 >110 >90 >50 15

1.5bn
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Sophisticated liquidity management

Cash, bank deposits & T-bills

Dedicated allocation to manage liquidity and flows

Broadly Syndicated Loans & senior loans

High liquidity & income generation

Private market distributions

Average annual distribution rate of 23%1 over the last 15 years 

Primary liquidity

5-10%

Secondary liquidity

10-15%

Tertiary liquidity

10-25%

Ability to invest monthly subscriptions

▪ Ability to invest monthly subscriptions due to consistent 
investment flow

▪ Measured growth targeting ~15% net inflows p.a.

1 2 Ability to serve monthly redemptions

▪ Monthly redemptions with 60-day notice period

▪ Gating mechanism in place (5% quarterly). For new share 
classes gates can be reduced by 50% for up to two years

Source: Partners Group (2026). For illustrative purposes only. 1 Calculated as the 15-year average of total annual distributions, divided by respective annual starting net asset value. As of 30 June 2026.

Aggregate annual liquidity relative to Fund size by source
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Reliable valuation of Fund's assets

MethodologyValuation process

Source: Partners Group (2026). For illustrative purposes only.

Indirect (fund) 

investments
Direct investments

▪ Valued on a quarterly basis

▪ Key exposures valued 
monthly

▪ EV/EBITDA multiple used 
for valuation

▪ Market and company-
specific factors considered

▪ Valued on a quarterly basis

▪ NAV reported by GP 
adjusted for any cashflows

▪ Fair value adjustment 
made in case of market 
and company-specific 
events

1

Internal valuer prepares valuation based on private 
and public sources

2

4-eye review and quality control is performed 
within valuation team

3

Valuation committee reviews and approves 
valuations

4

Third party valuation experts provide positive 
assurance on valuations

+ Auditors review valuation in fund audit
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Glossary

Source: Partners Group (2026). For illustrative purposes only.

Term Description

AUM Assets under management

Closed-ended Fund with limited life of 10-15 years where investors typically cannot withdraw until the fund reaches its end date

ELTIF European Long-Term Investment Fund

Enterprise value Total value of a company (assets less cash and debt)

ESG Environmental, social & governance

Evergreen Open-ended fund with perpetual life where investors can subscribe and redeem regularly

Exit Sale of a company when the investor realizes its investment

IRR Discount rate that makes the net present value of cash flows from an investment equal to zero

Leverage Use of debt in addition to equity to finance acquisition

Money multiple Current value of investment (incl. distributions) divided by initial investment

MSCI World Widely-recognized equity index of public companies globally

Multiple Multiplier applied to a company's financial metric to its value

Paid-in Subscribed amount is due immediately and in full

Private company Privately-held company, not listed on a stock exchange

Public company Company listed on a stock exchange

Vintage Time when the initial investment in a company/asset/fund is made
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Contact information

Alternative Investment Fund Manager

Partners Group (Luxembourg) S.A.

35D, avenue J.F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg

+352 27 48 28 1 

www.partnersgroup.com
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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. Net performance

metrics are after all management fees, carried interest and other expenses but before consideration of certain US income taxes which have been calculated based on model assumptions. In accordance with the preferential

treatment provisions under AIFMD and set-out in the prospectus, within Partners Group's commingled products, limited partners may be subject to different management fee rates (through discounts or rebates which are deemed

to be a reduction to capital calls), based on, inter alia, criteria including size and timing of the commitment. Furthermore, the program may inter alia include subscriptions (which do not bear fees) from other Partners Group

managed investment vehicles which themselves are subject to alternative fee arrangements. If such alternative fee arrangements were included in the net performance calculation, the actual net performance would be lower.

These fee rates are disclosed and agreed to by each relevant limited partner at the time of subscription or at the time agreed with the relevant limited partner. The net performance shown herein reflects portfolio returns

experienced by the portfolio as a whole and, due to differing levels of fees, does not necessarily reflect the actual net performance of any particular investor therein. Investors might hence experience a higher or lower net

performance. Pre-tax net performance metrics are simulated performance calculated on the basis of a model, designed to estimate historical performance without the impact of US tax leakage due to earlier vintage fund

structuring, which was designed to limit individual investors' exposure to Effectively Connected Income (ECI) and Foreign Investment in Real Property Tax Act (FIRPTA) tax obligations. The model makes certain assumptions

relating to the amount and timing of ECI exposures and Deferred Tax Liabilities incurred, the effective federal and state tax rates applicable to historical payments and the tax exposure of each investment strategy. Additional

detail regarding the tax modelling is available upon request. 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.

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.
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Material notes to investors based in Australia

Where product is available for acquisition: The information provided in this presentation is provided by Partners Group Private Markets (Australia) Pty Limited ACN 624 981 282 AFSL 509285 (PGA). The information

contained in this presentation 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 presentation 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 the General Partner. Please approach your Client Solutions representative for the presentation for the Fund.

Where product is not available for acquisition: The information provided in this presentation is provided by Partners Group Private Markets (Australia) Pty Limited ACN 624 981 282 AFSL 509285 (PGA). The information

contained in this presentation 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. Interests in the Fund will be issued by the General Partner. You should consider the presentation for the Fund which will be made available when the Fund is released, and consider talking to a

financial adviser before making a decision to invest in interests in 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 the Brazilian Securities Commission (CVM), nor has it been submitted to the

foregoing agency for approval.

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.

Material notes to investors based in the Abu Dhabi Global Market (ADGM). This material is presented by Partners Group Middle East Limited, with its registered address at Office 07, Level 5, Al Maryah Tower, ADGM 

Square, Al Maryah Island, Abu Dhabi, United Arab Emirates. Partners Group Middle East Limited is regulated by the Financial Services Regulatory Authority (FSRA) to conduct the regulated activities of Advising on Investments 

or Credit and Arranging Deals in Investments. This document is intended for Professional Clients only, as defined by the FSRA of the Abu Dhabi Global Market (ADGM). By receiving this document, the entity to whom it has been 

delivered understands, acknowledges and agrees that this document relates to a Fund which is not subject to any form of regulation or approval by the Financial Services Regulatory Authority ("FSRA") of the Abu Dhabi Global 

Market ("ADGM"). The FSRA has no responsibility for reviewing or verifying any documents in connection with the Fund. Accordingly, the FSRA 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. Any offer of Units is made only to persons who are: (i) Authorized Persons or Recognized Bodies (as such terms are defined in the Financial 

Services and Markets Regulation 2015, as amended ("FSMR")), or (ii) persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 18 of FSMR) in connection with the issue or sale 

of any securities may otherwise lawfully be communicated or caused to be communicated. Nothing in this document constitutes, is intended to constitute, shall be treated as constituting or shall be deemed to constitute, any offer 

or sale of securities in the ADGM, and no agreement relating to the sale of Units will be concluded in the ADGM. The Units to which this document relates may be illiquid and/or subject to restrictions on their resale. Prospective 

purchasers should conduct their own due diligence on the Units. A copy of the Fund’s prospectus is available on request. Subscriptions will only be accepted on the basis of the final prospectus and constitutional documents.If

you do not understand the contents of this document, you should consult an authorised financial adviser. This document must not be distributed in the UAE outside ADGM except through an SCA-licensed promoter and in 

accordance with applicable SCA rules and is not for UAE retail investors.
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Material notes to investors based in Italy This information material is presented to investors by Partners Group (EU) GmbH, Milan Branch, a branch enrolled in a dedicated section of the Bank of Italy’s Register (registration

number 223). Partners Group (EU) GmbH, Milan Branch is a branch of Partners Group (EU) GmbH, an investment firm duly licensed by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin). 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 and the Japan Investment Advisory 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 and Investment Advisory and Agency Business. (FINMAC phone +81 3 3667 8009 Fax +81 3 3669 9833)

Material notes to investors based in Korea Neither the fund nor Partners Group is making any representation with respect to the eligibility of any recipients of this document to acquire the shares/units/interests therein under

the laws of Korea, including but without limitation the Foreign Exchange Transaction Act and Regulations thereunder. The shares/units/interests may only be offered to Qualified Professional Investors, as such term is defined

under the Financial Investment Services and Capital Markets Act, and none of the shares/units/interests may be offered, sold or delivered, or offered or sold to any person for re-offering or resale, directly or indirectly, in Korea or

to any resident of Korea except pursuant to applicable laws and regulations of Korea.

Material notes to investors based in Philippines THE SECURITIES BEING OFFERED OR SOLD HEREIN HAVE NOT BEEN REGISTERED WITH THE SECURITIES AND EXCHANGE COMMISSION UNDER THE

SECURITIES REGULATION CODE OF THE PHILIPPINES. ANY FUTURE OFFER OR SALE THEREOF IS SUBJECT TO REGISTRATION REQUIREMENTS UNDER THE CODE UNLESS SUCH OFFER OR SALE

QUALIFIES AS AN EXEMPT TRANSACTION.

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. CMS100493.

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 2001 (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).

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 approved 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 UBS Switzerland AG (Mailing address: UBS Switzerland AG, Bahnhofstrasse 45, CH- 8001 Zurich, Switzerland) and the representative in Switzerland is UBS Fund

Management (Switzerland) AG (Aeschenvorstadt 1, 4051 Basel, 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 UBS Fund Management (Switzerland) AG.

Material notes to investors based in Taiwan For investment relying on the "Offshore Private Placement Exemption", the Shares may be made available outside Taiwan for purchase outside Taiwan by Taiwan resident

investors, but may not be offered or sold in Taiwan. For investment relying on the "Non-securities Funds Placement Exemption", the Shares are being made available in Taiwan to Taiwan banks, bills houses, securities firms,

insurance companies and other qualified professional institutional investors through a locally licensed Securities Investment Trust Enterprise, Securities Investment Consulting Enterprise, bank trust department or securities

broker. No other offer or sale of the Shares is permitted in Taiwan.
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Material notes to investors based in Thailand This document has not been approved by the Securities and Exchange Commission which takes no responsibility for its contents. Nothing in this document nor any action of

Partners Group constitutes or shall be construed as an offer for sale of any securities, or a solicitation, by Partners Group, to make an offer for sale of any securities to the public in Thailand. This document is intended to be read

by the addressee only and must not be passed to, issued to, or shown to the public generally. Remarks: This investment contains risks. An investor should study all information prior to making a decision to invest.

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. This product is based overseas

and is not subject to FCA sustainable investment labelling and disclosure requirements. More information can be found through this link: https://www.fca.org.uk/firms/climate-change-and-sustainable-finance/sustainability-

disclosure-and-labelling-regime

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. Partners Group (Hong Kong) Private Limited, Suites 21-22, 18/F,

Edinburgh Tower, The Landmark, 15 Queen’s Road Central, Hong Kong. (852) 3610-0406.

Material notes to investors based in Indonesia This document does not constitute an offer to sell nor a solicitation to buy securities in Indonesia.
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