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Message from 
the Board of 
Directors
Dear shareholders,

Partners Group delivered a strong 

performance in 2025 despite a complex 

market environment, with significant 

growth across fundraising, investments, 

and realizations.

Fundraising reached a record in our 30-

year history with USD 26 billion in new 

client commitments. Evolving client 

demand within private markets 

continues to align closely with our 

platform’s strengths, reinforcing our 

position as a unique provider of 

institutionalized portfolio solutions. We 

also entered select strategic distribution 

partnerships with leading financial 

institutions, expanding access to our 

offering and broadening our presence in 

key markets.

Investment activity remained robust at 

USD 27 billion, supported by a solid 

pipeline and high-conviction themes 

across asset classes. Realizations 

increased to USD 26 billion, reflecting 

disciplined value creation and execution 

capabilities in a liquidity-constrained 

market. 

2025 was an important year in which we 

solidified our position as the partner of 

choice for private market solutions while 

demonstrating the resilience of our 

investment approach.

Financials

—

We increased total assets under 

management to USD 185 billion, 

representing growth of 21% year-on-

year. Management fees increased by 

12% before FX to CHF 1,744 million 

(2024: CHF 1,625 million). Performance 

fees increased by 60% to CHF 819 

million (2024: CHF 511 million), 

accounting for 32% of total revenues 



(2024: 24%). As a result, total revenues 

grew by 20% to CHF 2,563 million. 

EBITDA increased by 19% to CHF 1,611 

million and, despite the strengthening of 

the Swiss franc, our EBITDA margin 

remained stable at 63%. Profit for the 

period amounted to CHF 1,261 million.

Reflecting our confidence in sustainable 

growth, the Board has proposed a CHF 

46.00 per-share dividend for approval at 

the upcoming Annual General Meeting. 

Industry outlook

—

Private markets continue to function as a 

key funding engine for the real economy, 

particularly as technology and rapid AI 

adoption reshape sectors and increase 

demand for long-duration capital. 

Consolidation within our industry is also 

opening new avenues, enabling us to 

expand distribution into new client 

segments through joint ventures and to 

deepen investment capabilities through 

acquisitions. We have laid strong 

foundations for future growth and are 

confident in our ability to capitalize on 

these opportunities.  

On behalf of Partners Group, I would like 

to thank our clients, employees, and 

shareholders for their continued trust 

and support.

Yours sincerely,

Steffen Meister 

Executive Chairman 
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Agenda items



1. Votes on the financial and non-financial 
reporting for the 2025 financial year

1.1. Approval of the 2025 Annual Report together with the 
management report, the consolidated financial 
statements, and the standalone financial statements

The Board of Directors proposes approval of the 2025 Annual Report 

together with the management report, the consolidated financial 

statements, and the standalone financial statements, and asks for the 

acknowledgement of the auditors’ reports. 

Notes: the Board of Directors is required by law to submit the management report 

(Lagebericht), the financial statements, and the Group consolidated financial 

statements for each financial year to the shareholders’ meeting for approval. The 

2025 Annual Report is available on Partners Group’s website at: 

www.partnersgroup.com/financialreports. In the opinion of the auditors, 

PricewaterhouseCoopers AG, Zurich, Switzerland (“PwC”), the consolidated financial 

statements present a true and fair view of the Group’s financial position, results of 

operations, and cash flows in accordance with IFRS Accounting Standards as issued 

by the International Accounting Standards Board (“IASB”), and comply with Swiss law. 

PwC recommends approving the consolidated financial statements and the 

standalone financial statements of Partners Group Holding AG.
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1.2. Approval of the 2025 non-financial report 
(Sustainability Report)

The Board of Directors proposes approval of the 2025 non-financial 

report pursuant to art. 964a of the Swiss Code of Obligations.

Notes: Partners Group is required to prepare an annual report on non-financial 

matters (Sustainability Report). The 2025 Sustainability Report is published on 22 

April 2026 and is available on Partners Group’s website at: www.partnersgroup.com/

financialreports. The vote comprises of the sections identified in the "Art. 964b. Swiss 

Code of Obligations" index and the climate-related disclosures identified in the "TCFD" 

index, which can be found in the Glossary and Appendix of the 2025 Sustainability 

Report. PwC has performed a limited assurance engagement on the relevant 

disclosures and has issued an independent limited assurance report.
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2. Appropriation of available earnings 
and declaration of dividend for 2025

Based on an annual profit for 2025 of CHF 1’171.4 million, profit carried 

forward in the amount of CHF 1’717.8 million, and available earnings in 

the amount of CHF 2’889.2 million, the Board of Directors proposes the 

distribution of a cash dividend of CHF 46.00 per share. This will result in 

a maximum total distribution of CHF 1’228.2 million to shareholders and 

an amount brought forward of CHF 1’661.0 million.1

Notes: the appropriation of available earnings requires a resolution by the 

shareholders’ meeting. The appropriation of the retained earnings and the distribution 

of the dividend are based on the annual financial statements audited by the auditors 

(PwC) and to be approved under agenda item 1.1. Provided that the dividend proposal 

of the Board of Directors is approved, the gross dividend will amount to CHF 46.00 per 

share. The disbursement of the net dividend2 is scheduled for 27 May 2026. The 

shares will trade ex-dividend from 22 May 2026 onwards.
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1 All issued shares qualify for dividends, except treasury shares held by Partners Group Holding AG or its 
subsidiaries.
2 The net dividend is defined as the gross dividend reduced by a 35% Swiss withholding tax.



3. Discharge of the Board of Directors and 
of the Executive Team

The Board of Directors proposes to grant each member of the Board of 

Directors and each member of the Executive Team discharge from 

liability with regards to their activities in the 2025 fiscal year.

Notes: pursuant to art. 698 para. 2 section 7 CO, the discharge of the members of the 

Board of Directors and Executive Team is one of the inalienable powers of the 

shareholders’ meeting. By granting discharge to the members of the Board of 

Directors and the Executive Team, the approving shareholders declare that they will 

no longer hold the responsible persons accountable for matters that occurred during 

the past financial year and were brought to the attention to the shareholders’ meeting.
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4. Consultative vote on the 2025 
Compensation Report

The Board of Directors proposes the approval of the 2025 

compensation report (consultative vote). 

Notes: the Board of Directors has issued a compensation report that describes the 

philosophy, principles, and mechanisms behind Partners Group’s compensation 

structure in detail, as well as the total compensation paid to members of the Board of 

Directors and Executive Team in 2025. The Board of Directors is submitting the 2025 

Compensation Report to the shareholders for a consultative vote. The 2025 

Compensation Report is a part of the 2025 Annual Report (pages 127-154) and is 

available for download on Partners Group’s website at: www.partnersgroup.com/

financialreports.
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5. Approval of compensation

Pursuant to art. 735 CO, at the Annual General Meeting (“AGM”), shareholders must 

vote on the total amount of compensation for the Board of Directors and the Executive 

Team.

• For the Board of Directors: pursuant to the articles of association of Partners 

Group Holding AG (“Articles”), the fixed compensation/fee budget for the Board 

of Directors (short-term compensation) must be approved prospectively each 

year for the period until the next AGM. The variable long-term compensation for 

the executive members of the Board of Directors and the technical non-financial 

income to the Board of Directors must be approved retrospectively for the 

preceding term of office. The total compensation to the Board of Directors 

submitted for approval includes all compensation pursuant to art. 36 and 37 of 

the Articles and contributions to pension funds excluding regulatory social 

security payments.

• For the Executive Team: pursuant to the Articles, the total base compensation 

for the Executive Team (short-term compensation) must be approved 

prospectively for the fiscal year following the AGM, i.e. in this case for the 2027 

fiscal year. The variable long-term compensation and the technical non-financial 

income to the Executive Team must be approved retrospectively for the 

preceding fiscal year, i.e. in this case for the 2025 fiscal year. The total 

compensation to the Executive Team submitted for approval includes all 

compensation pursuant to art. 36 and 37 of the Articles and contributions to 

pension funds excluding regulatory social security payments.

In order to learn more about the approach to compensation for the Executive Team 

and the Board of Directors, we would like to invite you to read our 2025 Compensation 

Report. It is part of the 2025 Annual Report (pages 127-154) and is available for 

download on Partners Group’s website at: www.partnersgroup.com/financialreports.
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5.1. Approval of the maximum fixed compensation/fee3 
budget for the Board of Directors for the period until 
the next AGM in 2027

The Board of Directors proposes to approve the total fixed 

compensation/fee budget of CHF 3.50 million (prior year: CHF 3.50 

million) for the Board of Directors for the period until the next AGM in 

2027. 

Note: for more information, we would like to refer you to our 2025 Compensation 

Report (link for download provided in para. 5 “Approval of compensation” above).

5.2. Approval of the variable long-term compensation4 
for the executive members of the Board of Directors 
for the preceding term of office (AGM 2025 to 
AGM 2026)

The Board of Directors proposes to approve retrospectively the 

variable long-term compensation of CHF 10.66 million (prior year: CHF 

10.90 million) for the executive members of the Board of Directors for 

the period from the AGM 2025 until the AGM 2026. 

Note: following the compensation review in 2025, the Nomination & Compensation 

Committee slightly decreased the allocations for executive members of the Board to 

the firm’s long-term equity-based compensation plan. For further information on this 
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3 Excludes regulatory social security payments; includes cash base salary, shares in the value of the respective 
fees, pension contributions, and other benefits (for executive member of the Board only).
4 Variable long-term compensation is only granted to executive members of the Board of Directors. These 
individuals receive their variable long-term compensation in form of the Management Performance Plan. 
Further information on this plan can be found in section 3.1. of the 2025 Compensation Report. Independent 
Board members are not granted any long-term compensation.



plan, we would like to refer you to our 2025 Compensation Report (link for download 

provided in para. 5. “Approval of compensation” above).

5.3. Approval of the technical non-financial income 
for the Board of Directors for the preceding term 
of office (AGM 2025 to AGM 2026)

The Board of Directors proposes to approve retrospectively the 

technical non-financial income of CHF 15.31 million (prior year: CHF 

16.63 million) for the Board of Directors stemming from preferential 

terms under the firm’s global Employee Commitment Plan for the 

period from the AGM 2025 until the AGM 2026. 

Note: the technical non-financial income is explained in detail on page 137 in the 2025 

Compensation Report (link for download provided in para. 5 “Approval of 

compensation” above).

5.4. Approval of the maximum total base compensation 
budget5 for the Executive Team for the 2027 fiscal 
year

The Board of Directors proposes to approve a total base 

compensation of CHF 13.50 million (prior year: CHF 13.50 million) for 

the Executive Team for the fiscal year 2027.
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5 Excludes regulatory social security payments; includes cash base salary, deferred cash payment, and 
pension contributions and other benefits. We use average exchange rates of the full year  2025 to convert 
compensation for Executive Team members who are paid in currencies other than Swiss francs (CHF). For US 
dollars, we use the rate of 1 CHF to 1.204 USD. For Singapore dollars, we use 1 CHF to 1.574 SGD. For British 
pounds, we use 1 CHF to 0.914 GBP. 



Note: for more information on the firm’s base compensation programs, we would like 

to refer you to our 2025 Compensation Report (link for download provided in para. 5. 

“Approval of compensation” above). 

5.5. Approval of the variable long-term compensation6 
for the Executive Team for the 2025 fiscal year

The Board of Directors proposes to approve retrospectively the 

variable long-term compensation amounting to CHF 60.27 million for 

the Executive Team for the 2025 fiscal year (prior year: CHF 63.38 

million), consisting of:

• Management Performance Plan (equity-based): CHF 13.53 million

• Share Participation Plan (equity-based): CHF 13.53 million

• Management Carry Plan (performance fee-based): CHF 33.21 million7

Note: for more information on the firm’s variable long-term compensation programs, 

we would like to refer you to our 2025 Compensation Report (link for download 

provided in para. 5 “Approval of compensation” above). The Management Carry Plan is 

designed with stringent and ambitious performance conditions. Payouts will only be 

attained if such performance conditions are met. To avoid excessive payouts, the 

Management Carry Plan for the Executive Team members  is capped.
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6 Excludes regulatory social security payments; includes the Share Participation Plan, Management 
Performance Plan, and Management Carry Plan.
7 Figures are presented for illustrative purposes only to increase transparency. Actual values depend on the 
future performance of the investments attributable to the respective investment year of the Management Carry 
Plan pools. The 2025 Compensation Report shows an assumed expected payout range from CHF 0 to CHF 
27.68 million. The Board of Directors applied for an approval of a 20% higher amount, corresponding to CHF 
33.21 million, as the cap of this year's allocation. This provides sufficient headroom in the event of a higher-than-
expected payout resulting from the higher-than-expected performance of underlying client portfolios. This 
amount excludes mandatory social security expenses.



5.6. Approval of the technical non-financial income 
for the Executive Team for the 2025 fiscal year 

The Board of Directors proposes to approve retrospectively the 

technical non-financial income of CHF 0.18 million (prior year: CHF 0.12 

million) for the Executive Team stemming from preferential terms under 

the firm’s global Employee Commitment Plan for the fiscal year 2025. 

Note: the technical non-financial income is explained in detail on page 137 of the 2025 

Compensation Report (link for download provided in para. 5 “Approval of 

compensation” above).
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6. Elections

6.1. Election of the Chairman of the Board 
and the members of the Board of Directors

The Board of Directors proposes the individual re-election of the 

members of the Board of Directors (incl. the Chairman of the Board) 

listed below for a term of office that ends at the conclusion of the 

next AGM.

6.1.1. Re-election of Steffen Meister as member and Chairman 

of the Board of Directors

6.1.2. Re-election of Dr. Urban Angehrn as member

6.1.3. Re-election of Dr. Marcel Erni as member

6.1.4. Re-election of Alfred Gantner as member

6.1.5. Re-election of Anne Lester as member

6.1.6. Re-election of Gaëlle Olivier as member

6.1.7. Re-election of Urs Wietlisbach as member

6.1.8. Re-election of Flora Zhao as member

Notes: the AGM individually elects each member of the Board of Directors and its 

Chairman for a term of office that ends at the conclusion of the next AGM. The 

Nomination & Compensation Committee has recommended the re-election of each 

of the members of the Board of Directors after thorough examination and consultation 

with the Chairman. The biographies of the respective members are available in the 

2025 Corporate Governance Report on pages 163-165. The 2025 Corporate 

Governance Report is part of the 2025 Annual Report (pages 155-184) and is 

available for download on Partners Group’s website at: www.partnersgroup.com/

financialreports.
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6.2. Election of the members of the Nomination & 
Compensation Committee

The Board of Directors proposes the individual re-election of the 

members of the Nomination & Compensation Committee listed below 

for a term of office that ends at the conclusion of the next AGM.

6.2.1. Re-election of Flora Zhao as member

6.2.2. Re-election of Anne Lester as member

6.2.3. Re-election of Gaëlle Olivier as member

Notes: the AGM individually elects each member of the Nomination & Compensation 

Committee for a term of office that ends at the conclusion of the next AGM of 

Shareholders. The Board of Directors considered the composition of the current 

Nomination & Compensation Committee and concluded that its members have the 

necessary skills and knowledge to continue to effectively perform their duties and 

responsibilities. If Flora Zhao is re-elected as member of the Nomination & 

Compensation Committee, the Board of Directors intends to elect her as the 

Chairwoman of the committee. For more information on the biographies, we would 

like to refer to our 2025 Corporate Governance Report on page 163-165 (link for 

download provided in para. 6.1 “Election of the Chairman of the Board and the 

members of the Board of Directors” above).

6.3. Election of the independent voting proxy

The Board of Directors proposes the re-election of HotzGoldmann 

Advokatur/Notariat, Dorfstrasse 16, 6340 Baar, Switzerland, as 

independent voting proxy for a term of office that ends at the 

conclusion of the next AGM.
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Notes: the independent voting proxy is to be elected annually at the AGM. The law firm 

HotzGoldmann Advokatur/Notariat, Baar-Zug, fulfills the legal requirements and is 

available for re-election.

6.4. Election of the auditors

The Board of Directors proposes the re-election of 

PricewaterhouseCoopers AG, Zurich, Switzerland, as the auditors 

for a term of office of one year.

Notes: the auditors are to be elected annually at the AGM. The Board of Directors 

proposes that PricewaterhouseCoopers AG, Zurich, audits the 2026 fiscal year. 

PricewaterhouseCoopers AG, Zurich, fulfills the legal requirements.
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Information material

—

Partners Group’s 2025 Annual Report, which was published on 10 March 2026, 

is available electronically on the firm’s website (www.partnersgroup.com/

financialreports). The 2025 Annual Report, together with the consolidated financial 

statements and the standalone financial statements, as well as the reports of the 

statutory and group auditors, are also available for inspection at the firm’s registered 

office at Unternehmer-Park 3, 6340 Baar-Zug, from 22 April 2026.

Admission cards/voting documents

—

Admission cards can be ordered using the enclosed reply/instruction form or on 

https://partnersgroup.netvote.ch by using the login details on the enclosed reply/

instruction form by 17 May 2026. Shareholders of Partners Group Holding AG 

registered in the share register with voting rights as of 8 May 2026 (5:00 pm CEST) 

are entitled to vote at the AGM. Each share carries one vote. Shareholders who sell 

their shares prior to the 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 8 May 2026 (5:00 pm CEST) to 20 May 2026 and that the 

share register will re-open on 21 May 2026.

Proxies

—

We are pleased to invite you to attend the AGM in person. If you are unable to attend, 

you can arrange for representation as follows:

• Shareholders may be represented by (i) a third party or (ii) the independent 

voting proxy, HotzGoldmann Advokatur/Notariat, Dorfstrasse 16, 6340 Baar, 

Switzerland, represented by Alexander Eckenstein, Partner, or in the case of its 

absence, an independent voting proxy nominated by the Board of Directors.

• Shareholders wishing to appoint the independent voting proxy may either (i) 

send the completed and signed reply/instruction form to HotzGoldmann 

Advokatur/Notariat, attn.: Alexander Eckenstein, Dorfstrasse 16, Postfach, 

6341 Baar, Switzerland, or to areg.ch (with the enclosed envelope), before
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15 May 2026 or (ii) submit their voting instructions electronically on https://

partnersgroup.netvote.ch by using the login details on the enclosed reply/ 

instruction form by 17 May 2026 (11:59 am CEST).

• A third-party representative will only be admitted to the AGM based on 

identification via admission card.

Translation

—

The AGM will primarily be conducted in German. Simultaneous interpretation into 

English will be provided.

Parking

—

We recommend that you arrive by public transport, as there are only a limited number 

of parking spaces available at the venue. From the train station “Baar” it is 

approximately a 10-minute walk to the Waldmannhalle, Neugasse 55, 6340 Baar, 

Switzerland. If you are unable to arrive by public transport or prefer to arrive by car, 

we kindly ask you to use the parking facilities at Waldmannhalle.

Reception area at Waldmannhalle

—

The reception area at Waldmannhalle will be open to shareholders from 3:30 pm 

CEST on 20 May 2026. 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 refreshments 

with them after the shareholders’ AGM.
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Partners Group Holding AG

Unternehmer-Park 3

6340 Baar-Zug

Switzerland

+41 41 784 60 00 

shareholders@partnersgroup.com
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