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Important note 

The following are management’s estimates for the full year of 2016 as of 31 December and as such are subject to 
change. 

Figures provided have been rounded for presentation purposes and in certain instances rounding anomalies may 
arise. 
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Total assets under management (in EUR billion)  

#930 
employees 

AuM 

#137 
#175 

#273 
#334 

#361 
#447 

#574 
#625 

#701 
#746 

Note: assets under management exclude discontinued public alternative investment activities and divested affiliated companies. 

#840 
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Review: communicated expected bandwidth of gross client demand 2016 
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AuM, client demand and other effects (in EUR billion, estimates) 

2014 2015 2016

8.0-9.0 

31.6 

Full-year 2016 expectations 

6.1 

(0.0) 

46.0 
Client demand 

Tail-downs &  
redemptions*  

Total AuM 

(-2.5 to -3.5) 37.6 

8.4 

(0.0) 
+/- FX & others** 

= 
-2.4 

Tail-downs &  
redemptions*  

+2.4 
FX & others**  

-2.1 
Tail-downs &  
redemptions*  

+2.1 
FX & others**  

*Tail-downs consist of maturing investment programs; redemptions stem from liquid and semi-liquid programs (~10% of AuM).  
**Others consist of performance from select programs and other effects. 
Note: total negative effects in a given year consist of both tail-downs & redemptions as well as FX & others. 
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18% net AuM growth in 2016 
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Total assets under management (in EUR billion) 

*Other factors consist of currency effects, performance, investment program changes and other effects. 

2015 New money/
commitments

Tail-downs &
redemptions

Other factors* 2016

EUR 46.0 

+9.2 -2.6 

EUR 54.2 

= USD 57.2 
= CHF 58.1 

+1.6 
Tail-downs: -2.0 

Redemptions: -0.6 

FX +0.4 

Performance & 
others +1.2 

Guidance 
provided 

No guidance 
provided 

AUM DEVELOPMENT 



Client demand spread across all asset classes… 
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Assets under management development 20161 (in EUR million) 

1 AuM of a select number of open-ended and multi-asset programs were re-allocated based on their defined target allocations to a respective asset class. 
*Including respective listed investments and absolute return investments. 
**Other factors consist of tail-downs, redemptions, currency effects, performance, investment program changes and other effects. 

EUR AuM 

2015

2016

New money/ 

commitments

2016 

Other factors**

AuM 

 2016

Private equity 26'353 4'302 -664 29'992

Private real estate 8'370 530 -42 8'857

Private debt 6'243 2'539 -150 8'633

Private infrastructure 5'031 1'803 -142 6'691

Total private markets* 45'997 9'175 -998 54'173
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…driven by both program offerings and customized mandate solutions 
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Assets raised by strategy Breakdown of assets raised by asset class 

Private real estate 

6% 

(2015: 9%) 

Private infrastructure 

19% 

(2015: 18%) 

Private equity 

47% 

(2015: 54%) Private debt 

 28% 

(2015: 20%) 

Source: Partners Group client demand 2016. 

Private  
equity 

• Global integrated 

• Global direct 

Private 
debt 

• Global corporate credit 

• Multi-asset credit 

Private  
real estate 

• Global integrated 

• Global opportunity 

Private  
infrastructure 

• Global direct 

• Global integrated 
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EUR 
9.2 billion 
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AuM by currency exposure 
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Currency exposure expected to diversify further as the business grows 

Currency exposure 

EUR 
54% 

USD 
37% 

others 
5% 

• Broadened client base  globally  

• Further diversified away from EUR- 

denominated investment programs  

• Larger global mandates in local 

currencies  

• Limited exposure to GBP-

denominated commitments  

Note: all figures are based on estimates and currency denomination of underlying programs; 2006 assets under management exclude discontinued public 
alternative investment activities and divested affiliated companies. 

GBP 
4% 

2016 

EUR 
77% 

others 
5% 

EUR 9 billion 

USD 
18% 

EUR 54 billion 

2006 
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Partners Group 2016 investment platform overview 
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74 direct investments across the globe Investment platform update 

• More than 650 private markets professionals  
globally 

• Over 900 total employees  

• USD 11.7 billion invested in private markets opportunities 
on behalf of our clients 

• 3'794 direct opportunities screened  

• USD 4.4 billion invested in 33 assets 

• USD 3.2 billion invested in 41 credits 

• USD 129 billion screened on the secondary market and 
USD 1.8 billion invested 

• USD 2.3 billion invested with select best-in-class 
managers in the private markets industry 

• Opening of Denver and Manila office 

North America 

 
36 direct 

investments 

Europe 

 
28 direct 

investments 
 

Asia-Pacific/ 
RoW 

 
10 direct 

investments 

Note: preliminary and estimated figures; figures exclude investments executed for short-term loans, cash management purposes and syndication partner 
investments.  

PLATFORM OVERVIEW 2016 



Directs Secondaries Primaries 

Executed  
USD 7.6 billion 

74 transactions* 

USD 1.8 billion 
25 transactions 

USD 2.3 billion 
49 commitments 

Private equity 1'168 USD 82 billion 269 

Private debt 476 n/a 2 

Private real estate 1'448 USD 36 billion 249 

Private infrastructure 702 USD 12 billion 88 

Total screened 3'794 USD  129 billion 608 

Continued significant deal flow in 2016 
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First screenings in 2016 

*Includes 41 credits amounting to USD 3.2bn. 
Note: preliminary and estimated figures; figures exclude investments executed for short-term loans, cash management purposes and syndication partner 
investments.  
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Private markets investment activities in 2016 across the globe and all asset classes 
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Private markets investments during 2016 

USD 
11.7 billion 

Primaries  
20% 

Secondaries      
15% 

Directs        
65% 

North America 
44% 

Asia-Pacific/ 
RoW 
17% 

Europe        
39% 

Equity 

Debt 

USD 
11.7 billion 

Note: preliminary and estimated figures; figures exclude investments executed for short-term loans, cash management purposes and syndication partner 
investments. 

PLATFORM OVERVIEW 2016 
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Partners Group’s current core economic views 
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Source: Partners Group (2017). 

Advanced world slow but solid, 
many EMs on slow growth path... 

... more downside risk than upside 
potential for capital markets... 

... sourcing and value-add 
capabilities key to success 

Challenging road for global growth Risk of rising rates Focus on stability & value-add 

• US economy expanding at modest yet 
steady pace 

• Eurozone growth improving modestly; 
uncertainties due to upcoming elections 

• Emerging markets growth stabilizing; 
but remaining below pre-crisis levels 
and potential 

• Continued low target rates 
environment globally 

• ECB and BoJ remain expansionary but 
with little effectiveness 

• Rising US rates and political risk may 
result in diminishing valuations and 
higher volatility 

• Focus on stable assets that are less 
sensitive to valuation swings  

• Value-add opportunities enhance 
returns and protect against multiple 
contraction 

• Use periods of volatility to enter 
compelling investment propositions 

INVESTMENT OUTLOOK 2017 



Key investment strategies: private equity 
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Private equity 

• Platform companies – acquire companies and support add-on acquisitions for platform build-out 

• Category winners – companies that are leaders in their industry in terms of market share or growth 

• Defensive leaders – niche leaders with strong defensive capabilities 

Platform company: Foncia 

Trend-based tailwinds: 

• Increasing administrative complexity and regulatory 
requirements drive sector consolidation 

 

Investment rationale:  

• Clear market leader with significant scale and presence 

• Highly resilient business model 
 

Partners Group value creation:  

• Optimize cross-selling across segments, further digitalization, 
reduce customer churn and strengthen pricing initiatives 

• Further consolidate the highly fragmented French market and 
leverage own network to accelerate Foncia's international 
roll-out in Switzerland, Germany and Belgium 

Industry:  Business services 

Asset:  ~1.6m dwellings under management,  
>500 branches, operations in 4 countries 

Headquarters: Paris, France 

Investment date:  September 2016 

Source: Partners Group. 

INVESTMENT OUTLOOK 2017 
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Key investment strategies: private debt 
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Private debt 

• Creative structures – offer flexible and tailor-made capital structures  

• Niche markets – find resilient companies in niche markets offering premium products/services for their clients 

• Buy-and-build strategies – support successful sponsors by providing add-on acquisition financing 

Creative structures: SAI Global 

Trend-based tailwinds: 

• Corporate requirements to comply with global and regional 

laws, regulations or industry guidelines 
 

Investment rationale:  

• Leading market position across a diverse range of business 
lines and customer base (over ~100,000 customers) 

• ~60% of revenues are recurring through annuity-based 
subscriptions providing significant earnings visibility 

 

Partners Group value creation: 

• Support global expansion of business with flexible cross-
border financing denominated in local currency 

• Offering of a reliable subordinated financing solution 

Industry:  Information services 

Asset: Leading global provider of risk management 
products and services with >2'000 
employees in 29 countries 

Headquarters: Sydney, Australia 

Investment date:  December 2016 

Source: Partners Group. 

INVESTMENT OUTLOOK 2017 



Key investment strategies: private real estate 
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Private 
real estate 

• Buy below replacement cost –  reposition assets with low valuations in rebounding markets 

• Buy, fix and sell – target older assets in good locations in need of owner-oriented asset management  

• Develop core – selectively develop properties in markets with strong long-term fundamentals 

Buy, fix and sell: Riata Corporate Park 

Trend-based tailwinds: 

• Low costs and high quality of life are making Austin a tech hub 
and one of the fastest growing cities in the US 
 

 Investment rationale:  

• Quality property in a strong location 

• Potential to increase occupancy and rental levels in line with 
the market 
 

Partners Group value creation: 

• Improvements to existing vacant space 

• Lease-up and increase rents to market 

Property type: Office properties  

Asset: A 688'432 sqft class A, 8-building office  

 park with additional development rights 

Location:  Austin, TX, USA 

Investment date:  April 2016 

Source: Partners Group. 

INVESTMENT OUTLOOK 2017 



 

 

 

 

 

Industry: Communication infrastructure 

Asset: Developer, owner and operator of data 
networks with ~26'000 km of high-speed 
fiber networks 

Locations:  Canada; France 

Investment date:  July 2016 

Key investment strategies: private infrastructure 
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Private 
infrastructure 

• Value enhancement potential – enhance operational value with growth and efficiency improvements 

• Transformative growth – focus on specific types of infrastructure supported by strong fundamentals 

• Market-leading platforms – build scale in fragmented markets with potential for consolidation 

Transformative growth: Axia NetMedia 

Trend-based tailwinds: 
• Demand for high speed broadband connectivity is projected 

to rise materially and stay resilient through economic cycles 
 

Investment rationale:  

• Existing operations in North America and France with largely 
regulated tariffs and monopolistic position secured through 
long-term concessions and high barriers to entry 

• Highly fragmented market offers add-on opportunities, 
illustrated by recent acquisition of a smaller French operator  
 

Partners Group value creation: 

• Strategic add-on acquisitions and growth capital for FTTP* 
build-out 

• Support companies in optimizing financing 

*Fiber to the premises. 
Source: Partners Group. 

INVESTMENT OUTLOOK 2017 
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2016 realization and partial realization examples 

Past performance is not indicative of future results. For illustrative purposes only. There is no assurance that similar investments/realizations will be made. 1 
Partially realized. 2 Distributions from underlying investments/portfolio to Partners Group's advised vehicles converted to USD using FX rates as of 31 December 
2016.  

Private equity Private debt 

Private infrastructure Private real estate  

USD 10 billion gross portfolio distributions in 20162 

Carlsbad Desalination Arcus European Infrastructure   Project Ohio Multifamily, US Nob Hill Square, Hong Kong 

Plantasjen ASA MultiPlan SkinnyPop 

Norwegian garden outlet chain with 
operations across Europe 

US' largest healthcare cost 
management company 

US provider of premium snacks and 
ready-to-eat popcorn 

Desalination plant in San Diego, 
California 

European brownfield infrastructure 
portfolio (secondary) 

A class B apartment property 
located in Cincinnati, Ohio 

A retail center in Kowloon West, 
Hong Kong 

VAT Group AG1 

Leading developer and manufac-
turer of high-end vacuum valves 

INVESTMENT OUTLOOK 2017 
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Focus topics 2017 
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Fundraising strategies 

Private  equity 

Private  real estate 

Private infrastructure 

Private  debt 

• Global directs 
• Global integrated 

• Global credit opportunities 
• Middle market senior loans 

• Tail-end secondaries 
• Global real estate opportunities 

• Global directs 
• Global integrated 

Mandates 

Standard &  
customized 
programs 

AUM OUTLOOK 2017 



-2.4 
Tail-downs &  
redemptions*  

-2.1 
Tail-downs &  
redemptions*  

Expected gross client demand in 2017 
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AuM, client demand and other effects (in EUR billion, estimates) 

2014 2015 2016 2017

8-10 

31.6 

Full-year 2017 expectations 

6.1 

(0.0) 

46.0 

Client demand 

Tail-downs &  
redemptions*  

Total AuM 

(-3 to -4) 
37.6 

8.4 

(0.0) +/- FX & others** 

= 

+2.4 
FX & others**  +2.1 

FX & others**  

*Tail-downs consist of maturing investment programs; redemptions stem from liquid and semi-liquid programs (~10% of AuM).  
**Others consist of performance from select programs and other effects. 
Note: negative effects consist of both tail-downs & redemptions as well as FX & others. 

9.2 

(-1.0) 

54.2 

-2.6 
Tail-downs &  
redemptions*  

+1.6 
FX & others**  

AUM OUTLOOK 2017 
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Investor relations contact: 
Philip Sauer 
Tel.: +41 41 784 66 60 
Email: philip.sauer@partnersgroup.com 
 
Media relations contact: 
Jenny Blinch 
Tel.: +41 41 784 65 26 
Email: jenny.blinch@partnersgroup.com 
 
 
 

Zugerstrasse 57 
6341 Baar-Zug 
Switzerland 
Tel.:  +41 41 784 60 00 
Fax:  +41 41 784 60 01 
 
www.partnersgroup.com 
partnersgroup@partnersgroup.com 

ZUG | SAN FRANCISCO | DENVER | HOUSTON | NEW YORK | SÃO PAULO | LONDON | GUERNSEY | PARIS | LUXEMBOURG | MILAN | MUNICH | DUBAI | MUMBAI | SINGAPORE | MANILA | SHANGHAI | SEOUL | TOKYO | SYDNEY 



Disclaimer 

This material has been prepared solely for purposes of illustration and discussion. Under no circumstances should the informa tion contained herein be used or considered as an offer to sell, or solicitation of an offer to 
buy any security. Any security offering is subject to certain investor eligibility criteria as detailed in the applicable offering documents. The information contained herein is confidential and may not be reproduced or 
circulated in whole or in part. The information is in summary form for convenience of presentation, it is not complete and it  should not be relied upon as such. 

Any interests referenced herein have not been and will not be approved or disapproved by the U.S. Securities and Exchange Com mission 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 represe ntation to the contrary is a criminal offense. 

All information, including performance information, has been prepared in good faith; however, Partners Group makes no representation or warranty express or implied, as to the accuracy or completeness of the information, 
and nothing herein shall be relied upon as a promise or representation as to past or future performance. This material may include information that is based, in part or in full, on hypothetical assumptions, models and/or other 
analysis of Partners Group (which may not necessarily be described herein), no representation or warranty is made as to the reasonableness of any such assumptions, models or analysis. Any charts which represent the 
composition of a portfolio of private markets investments serve as guidance only and are not intended to be an assurance of the actual allocation of private markets investments. The information set forth herein was gathered 
from various sources which Partners Group believes, but does not guarantee, to be reliable. Unless stated otherwise, any opinions expressed herein are current as of the date hereof and are subject to change at any time. All 
sources which have not been otherwise credited have derived from Partners Group. 

No representation is being made that any account or fund will or is likely to achieve profits or losses similar to the results being portrayed herein. The gross annual rate of returns represents the compound annual rate of 
return (“IRR”) before management fees, organizational expenses and the general partner’s allocation of profit, but in some instances (where indicated), net of the underlying general partner’s fees and expenses. The net annual 
rate of return represents the IRR after management fees, organizational expenses and the general partner’s allocation of profit. Actual realized returns on unrealized investments will depend on, among other factors, future 
operating results, the value of the assets, market conditions at the time of disposition, any related transaction costs, and the timing and manner of sale, all of which may differ from the assumptions and circumstances on which 
the valuations used in the performance data contained herein are based. Accordingly, the actual realized returns on these unrealized investments may differ materially from the returns indicated herein. Nothing contained 
herein should be deemed to be a prediction or projection of future performance of any investment. 

Certain information contained in this presentation constitutes "forward-looking statements," which can be identified by the use of forward-looking terminology such as "may", "will", "should", "expect", "anticipate", "target", 
"project", "estimate", "intend", "continue" or "believe" or the negatives thereof or other variations thereon or comparable terminology. Due to various risks and uncertainties, actual events or results or the actual performance 
of any investment may differ materially from those reflected or contemplated in such forward-looking statements. 

Material notes to investors based in Australia Partners Group (UK) Limited (ABN 41 130 021 484) is authorized and regulated by the Financial Conduct Authority under UK law, which differs from Australian law and is 
exempt from the requirement to hold an Australian financial services license. 

Material notes to investors based in Brazil This document has been prepared exclusively for the purpose of providing information, and it is not to be considered as an offer for the sale of any security. The securities may not 
be offered, sold, redeemed or transferred in Brazil, as any public offering or distribution of securities in Brazil is not legal without prior registration with CVM. Persons wishing to offer or acquire securities in Brazil should 
consult their own counsel as to the applicability of the registration requirement or any exemption therefrom. 

Material notes to investors based in Canada This material is presented to investors on behalf of Partners Group AG. Statements herein do not necessarily pertain to Partners Group (USA) Inc., an affiliate of Partners Group 
AG. Partners Group (USA) Inc. is registered as an exempt market dealer and portfolio manager under the securities laws of each of the Provinces of Canada. For information specifically regarding Partners Group (USA) Inc., 
please contact us. 

Material notes to investors based in the People’s Republic of China This material is presented to investors by Partners Group (Shanghai) Co., Ltd. on behalf of Partners AG. Partners Group (Shanghai) Co., Ltd is not 
representing any other entity. Any products referenced herein have not been submitted to or approved/verified by or registered with the China Securities Regulatory Commission or other relevant governmental authorities 
in the PRC. Such products may not be offered, sold or delivered or available for reoffering, resale or redelivery directly or indirectly to any person in the PRC, other than in full compliance with the relevant laws and 
regulations of the PRC. PRC investors are responsible for obtaining all relevant government regulatory approvals/licenses, verifications and/or registrations. 
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Disclaimer 

Material notes to investors based in the Dubai International Financial Centre 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. 

Material notes to investors based in France This information material is presented to investors at their request by Partners Group (France) SAS, which is regulated by the French Securities and Exchange Commission 
(“Autorités des marches financiers”, “AMF”) as a result of its status of a French financial advisor (“Conseiller en investissements financiers”) through its membership to professional associations (“Anacofi and Anacofi-Cif”) 
under N° E002832. Partners Group (France) SAS is acting on behalf of Partners Group AG and certain of its affiliates. Any product referred to in this information material will be either a non-French non-harmonized open end 
investment collective scheme or a non-French closed-ended fund for the purposes of the Monetary and Finance Code of the Republic of France (“MFC”). Any product will not be submitted to or approved/verified by or 
registered with AMF. The promotion of any product and the distribution of any associated material is accordingly restricted by law. The open end investment collective schemes may be promoted only to qualified investors at 
their request. The placement of the closed-ended funds may only be undertaken towards qualified investors acting for their own account through a private placement. The shares or the interests thus acquired in any product 
cannot be distributed or resold directly or indirectly to the public otherwise than in accordance with the provisions of the MFC. Potential investors should consult their own authorized financial advisor. 

Material notes to investors based in Italy The fund is not a UCITS fund and it has not nor will be filed with the Italian authorities for authorization of an offering of interests in Italy. Failing authorization any offer of interests in 
the Italian jurisdiction is prohibited under applicable laws and regulations. This memorandum does not constitute an offer to sell or a solicitation of any offer to buy the interests in the Italian jurisdiction. Pursuant to this 
memorandum, 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 Italian laws and regulations. This memorandum may be made available to a person in Italy only upon the express and unsolicited request of 
such person who has contacted the Fund or its sponsor or placement agent on his or her own initiative. 

Material notes to investors based in Japan The registration number for Partners Group AG in Japan is Kanto Financial Bureau No. 2141 (Financial Instruments Business). Partners Group AG is a member of the Japan 
Investment Advisers 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 Business. (FINMAC Phone: +81 3 3667 8009 Fax: +81 3 3669 9833). 

Material notes to investors based in Korea This document has been prepared exclusively for the purpose of providing information, and it is not to be considered as an offer for the sale of any security. The securities may not 
be offered, sold, redeemed or transferred in Korea, as any public offering or distribution of securities in Korea is not legal without prior registration with the Korean Financial Services Commission. Please note that Partners 
Group Singapore Pte. Ltd., Korea Branch is not a licensed entity in Korea. 

Material notes to investors 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 paying agent in Switzerland for the collective investment scheme is Credit Suisse AG (Mailing address: Credit Suisse AG, Paying Agent Services, TSZA42, P.O. Box 100, 
CH-8070 Zurich) and the representative is Partners Group AG (Mailing address: Partners Group AG, Zugerstrasse 57, 6341 Baar, Switzerland). The Prospectus, Articles of Association and further information documentation, 
such as the annual and half-yearly reports as well as the information on the historical performance of the Fund (if any) may be obtained free of charge at the registered office of may be obtained from General Counsel's office - 
Partners Group AG.  

Material notes to investors based in the United Kingdom The products outlined in this communication are controlled investments for the purposes of the financial promotion restriction under section 21 of the Financial 
Services and Markets Act 2000 (“FSMA”) and are unregulated collective investment schemes for the purposes of section 238 of FSMA. This communication is exempt from the general restriction under sections 21 and 238 of 
FSMA on the communication of invitations or inducements to engage in investment activity on the grounds that it is made only to or directed only at persons to whom it may lawfully be distributed. 

Material notes to investors based in the United States of America Any interests referenced herein may not be sold, transferred or resold (i) except as permitted under the constituent documents of that fund and (ii) in 
accordance with applicable securities laws, including the US Securities Act of 1933, as amended, and the US Investment Company Act of 1940, as amended. This presentation may relate to investments managed by any of the 
following: (i) Partners Group AG, which is not registered with the SEC as an investment adviser pursuant to the US Investment Advisers Act of 1940, as amended (the "Advisers Act"); (ii) Partners Group (USA), Inc., which is 
registered as an investment adviser pursuant to the Advisers Act or (iii) another Partners Group advisory affiliate. Please contact us for more information regarding how specific assets may be managed within the Partners 
Group enterprise. 
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