
2018 AuM announcement
André Frei, Co-CEO | David Layton, Co-CEO | Philip Sauer, Co-Head Group Finance & Corporate Development

15 JANUARY 2019

Niche winners are a focus, as shown by our investment in AMMEGA



Important note

All figures related to assets under management (AuM) and investments are preliminary figures based on
management’s estimates for the 12-month period ended 31 December 2018 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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Assets raised

• % in mandate solutions: ~45%

• % in closed-ended programs:  ~35%

• % in liquid/semi-liquid programs: ~20%

Assets under management

• % in mandate solutions: ~40%

• % in closed-ended programs:  ~40%

• % in liquid/semi-liquid programs: ~20%

Breakdown of assets raised in 2018
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By structureBy asset class

Private real estate
13%

(2017: 22%)

Private infrastructure
11%

(2017: 16%)

Private equity
39%

(2017: 36%)

Private debt
37%

(2017: 26%)

EUR
13 billion
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EUR 10.9 billion net AuM growth in 2018
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Total assets under management development (in EUR billion)

1Tail-downs & redemptions: tail-downs consist of maturing investment programs (typically closed-ended structures); redemptions stem from liquid and semi-liquid 
programs (~ 20% of AuM).
2 Others: consist of performance and investment program changes from select programs. 

2017 New money/
commitments

Tail-downs &
redemptions

FX & others 2018

EUR 61.9

+13.3 -4.8

EUR 72.8 = USD 83.3 bn
= CHF 82.1 bn

+2.4
Tail-downs: -3.8

Redemptions: -1.0 FX +1.1

Others +1.3

Full-year 
guidance 
provided:

-4.5 to -5.5

No guidance 
provided

Full-year 
guidance 
provided:

+11 to +14

H1: 6.2

H2: 7.1

1

2

AUM DEVELOPMENT 2018



Client demand spread across all asset classes
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Assets under management development 2018 (in EUR million)

1 Other factors: consist of tail-downs, redemptions, currency effects and others (i.e. performance and investment program changes from select programs).

EUR AuM 

2017

2018

New money/ 

commitments

2018

Other 

factors1

AuM 

2018

Net 
growth

Private equity 31,656 5,160 -844 35,972 14%
Private debt 11,206 4,974 -819 15,361 37%
Private real estate 10,760 1,711 -136 12,335 15%
Private infrastructure 8,314 1,423 -559 9,178 10%

Total AuM 61,936 13,268 -2,358 72,846 18%

AUM DEVELOPMENT 2018
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Sustained growth in AuM over the last decade
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Total assets under management1 (in EUR billion)

# 1203
employees

AuM

1 Assets under management exclude discontinued public alternative investment activities and divested affiliated companies.

#137 #175
#273

#334
#361

#447
#574

#625
#701

#746

#840

#930

#1036

Development since 2008 

• Employees: 13.3% p.a.

• AuM: 16.7% p.a. 

AUM DEVELOPMENT 2018
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We are a long-term partner to business 
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Consumer & 
Services

TechnologyIndustrialsHealthcare

Real asset 
services

FinancingReal estateInfrastructure

Corporate equity

Real assets / financing

EUR 36 billion AuM1

EUR 37 billion AuM2

• Board and Management are aligned on 
targets, value creation plans and 
strategy pre-signing

• IVC / Operating Directors are active 
board members, advisors to projects and 
coaches to management

• Project management office is installed 
to coordinate and implement strategic 
plans

• EUR 73 billion assets under management  

• >1,200 professionals

• 19 offices globally 

1 Corporate equity includes Partners Group's private equity AuM as of 31 December 2018. 
2 Real assets / financing includes Partners Group's AuM relating to private real estate, private infrastructure and private debt as of 31 December 2018.

PLATFORM OVERVIEW
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Partners Group 2018 investment platform overview
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Investment platform update

North 
America

29 direct 
investments

Europe

42 direct 
investments

Asia-Pacific/
Rest of World

7 direct 
investments

1 Figures exclude investments executed for short-term loans, cash management purposes and syndication partner investments.

USD 19 billion1 invested across the globe

Professionals

• >1,200 professionals across 19 offices globally

Investments1

• USD 19.3 billion invested in private markets 
opportunities on behalf of our clients

• USD 11.5 billion direct assets

• USD 6.3 billion invested in equity

• USD 5.2 billion invested in debt

• USD 7.7 billion portfolio assets

• USD 5.2 billion secondary investments

• USD 2.5 billion invested with select best-in-
class managers in the private markets industry

Realizations

• USD 13.4 billion in underlying portfolio realizations

PLATFORM OVERVIEW



Direct assets Portfolio assets

Executed 
USD 6.3 billion in equity

USD 5.2 billion in debt
USD 5.2 billion in secondaries 

USD 2.5 billion in primaries

Private equity

Private debt

Private real estate

Private infrastructure

Only the most attractive assets on a global basis are selected for investment 
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Deal flow 2018

>2,800 
assets

492 private markets 
managers

3% invested 
# 78 executed1

1 USD 6.3 billion invested in 31 equity investments and USD 5.2 billion invested in 47 debt investments; debt investments exclude investments executed for    
short-term loans, cash management purposes and syndication partner investments.

USD 145 billion 
portfolios

PLATFORM OVERVIEW



Private markets investment activities in 2018 across the globe and all asset classes
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Private markets investments1 during 2018

Direct 
assets
60%

Portfolio 
assets

40%

USD
19 billion

Equity

Debt

1 Figures exclude investments executed for short-term loans, cash management purposes and syndication partner investments.

Europe
36%

Asia-Pacific/ 
Rest of World

17%

North 
America

47%
USD

19 billion

Prim.

Sec.

PLATFORM OVERVIEW



Business & corporate development focus 2019
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Clients Partner to business Operational excellence & culture

• Ensuring operational 
excellence across the firm

• Preserving our culture & 
values despite strong growth

• Building out our Industry 
Value Creation team 

• Broadening our Operating 
Directors circle

• Raising flagship programs 
across all asset classes

• Strengthening client 
collaboration with
"evergreen" mandates

Number of employees1

2015 2018 2021e

840

We actively engage with our 
portfolio companies and 

drive value through 
entrepreneurial ownership 

on portfolio company boards.

1,203

For illustrative purposes only. 1 Management estimates. 

>1,500

PLATFORM OVERVIEW
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Relative value: core views and investment themes change over time
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Source: Partners Group Private Markets Navigator.

2010: buying
quality assets

at trough earnings

• Earnings bottoming out 
but top-line growth to 
remain below trend 

• Focus on stable, "real" 
assets 

• Mezzanine is the sweet 
spot in private debt

• Amid elevated valuations, 
valuation upside limited 

• Seek stable assets 
benefiting from 
transformative growth

• Increased focus on value 
creation

2012: in a period of 
stagnation, proactive 
ownership is pivotal

• Assetflation but low top-
line growth

• Bifurcated markets in real 
estate and infrastructure, 
crowded core space

• Attractive supply-demand 
imbalance in debt space as 
lenders retreating

2014/16: assetflation 
losing steam, search for 
transformative growth

• Continued modest growth
but rising global challenges

• Disciplined asset selection 
for downside protection

• Strong emphasis on 
"thematic sourcing" driven 
by global megatrends

2019: strong governance 
and value creation skills 

are key to outperformance

INVESTMENT OUTLOOK



Strong emphasis on "thematic sourcing" to identify best-in-class businesses

Industrials Bus&Fin Services TMT

Commercial Services

• Industrial / onsite service

• Residential services

Financial Services

• Off-balance sheet FIs

• Payment and transaction 
banking

BPO

• Solutions for non-core 
functions

• Technology solutions

Testing, Inspection & Cert.

• New technologies and 
regulation

• Rising end-user expectations
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Automation

• Vision sensors, MEM sensors 
and drives 

• Industrial consumables 

Modern logistics

• Integrators

• Material handling systems

• Machine vision 

Adv. manufacturing

• 3D-printing

• Technical components

• Predictive maintenance

New materials

• Ceramics

• Metallurgic

• Nano-tech

Consumer

Personalization and 
Customization

• Niche market leaders

• Co-manufacturing 

Lifestyle & Sustainability

• Health and wellness

• Infant markets

• Pet products and services

Premiumization & 

emerging middle class

• Aspirational brands

• High growth categories

Digitization

• Deep customer insights

• Channel/ product disruption

• Customer engagement

Enterprise software

• B2B enterprise software

• PaaS/SaaS models

• Cyber security software

IT services & infrastructure

• IT network & data center 
services

• IOT and edge computing 

IT & tech outsourcing

• {X}AAS (anything as service)

• Digitalization

• Outsourced Product Dev.

Big data

• Big data intelligence

• Big data analytics

• Database platform

Healthcare

Ambulatory multi-site

• Employer on-site

• Physical therapy

Outsourced Device 
Manufacturing

• Orthopedics

• Multi-line outsourcers

Life Science Supplies and 
Reagent

• Genomic based supplies

• Calibration standards

Physician Practice 

Management

• Single specialty

• Multi-specialty

Note: bullet points in black highlight sub-sectors with active investment opportunities. Bullet points in gray highlight future areas of focus for research or investment.

For illustrative purposes only. Source: Partners Group Private Markets Navigator, Outlook 2019
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Niche winners 
with particularly strong 

products or services

Private equity: creating a global leader in mission critical belting solutions
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Focus

Facilitate growth and 
resilience through 
active ownership

Automation drives industrial consumables demand

Industry: Industrials, Automation, 
Industrial consumables  

Assets: AMMEGA (Ammeraal 
Beltech & Megadyne Group) 

Sites: >25 manufacturing sites1 &   
>100 sales branches1

HQ: Netherlands (AB), Italy (MD) 

Employees: >5,0001

EV: EUR 2 billion

Closing date: July (AB) & Sep 2018 (MD)

Investment rationale 

• Attractive market supported by strong secular 
growth driven by global industrial automation

• Vision to create a category leader in power 
transmission & lightweight conveyor belting

Partners Group value creation 

• Unique investment opportunity

• Active governance

• Strategic growth opportunities

• Operational excellence

• Merger synergies

Platform companies 
where we buy add-on firms 

to grow the platform

Franchise companies
with strong defensive 

capabilities

Source: Partners Group; Company information. For illustrative purposes only. There is no assurance similar investments will be made.
1 As of December 2018. Abbreviations: AB: Ammeraal Beltech, MD: Megadyne Group, HQ: headquarters, EV: enterprise value.

INVESTMENT OUTLOOK



Private debt: financing the expansion of one of the largest private school operators 
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Protecting capital      
in a competitive    

market

Focus Direct loans in Asia-Pacific: cross-border and non-bank institutional financing

Source: Partners Group, Company information. For illustrative purposes only. There is no assurance that similar investments will be made.

Creative structures
to support cash flow and 

working capital needs

Attractive sub-sectors
with strong underlying 
growth fundamentals

Buy & build strategies 
to provide add-on financing 

in a timely manner

Industry: Education

Asset: Spring Education 
Group  

Sites: >220 facilities across 
18 states 

Geography: United States

Equity partner: Primavera Capital

Total second lien: USD 225 million 

Investment date: July 2018 

Investment rationale 

• One of the largest multi-brand pre-K through 
12th grade private school operators in a 
resilient and growing sector 

• Creation of geographically more diversified and 
complementary private school service in the US

Partners Group value creation 

• Support the acquisitions with subordinated 
financing to create the largest US private pre-K 
to 12th grade education platform 

• Provision of reliable direct lending financing 
solution in choppy market environment 

INVESTMENT OUTLOOK



Private markets outlook: real assets
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For illustrative purposes only. Source: Partners Group Private Markets Navigator, Outlook 2019
* Currently outside of our investment focus. Note: bullet points in black highlight Partners Group focus areas.
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2018 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 Realizations from underlying investments/portfolio to Partners Group's advised vehicles converted to USD using FX rates as of the respective 
transaction date. 

Private equity Private debt

Private infrastructurePrivate real estate 

USD 13.4 billion gross portfolio realizations in 20182

Japan: Japan Solar US: Silicon Ranch CorporationUS: Aventine China: Pacific Century Place,  Beijing

France: AlltubHong Kong: Trimco International1 US: Acrisure1

Global producer of aluminum tubes 
& cartridges and aerosol cans

Global supplier of labels, tags and 
brand identification solutions

Retail brokerage with local insurance 
and benefits agencies and specialties

Platform of Japanese                        
solar power assets

Developer, owner and operator of 
solar energy facilities in the US

A 574-unit, Class A apartment 
property in Alexandria, Virginia

A mixed-use property in a prime 
office area in Beijing, China

Leading developer and manufacturer 
of high-end vacuum valves

Switzerland: VAT Group AG

INVESTMENT OUTLOOK
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Expected client demand in 2019
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AuM, client demand and other effects (in EUR billion)

2015 2016 2017 2018 2019

13 - 16

Full-year 2019 expectations

46.0

Client demand

Tail-downs & 
redemptions1

Total AuM

(-6.5 to -7.5)

37.6

8.4

(0.0)

+/- FX & others2

=

1 Tail-downs & redemptions: tail-downs consist of maturing investment programs (typically closed-ended structures); redemptions stem from liquid and semi-
liquid programs (~20% of AuM). 
2 Others: consist of performance and investment program changes from select programs. 

9.2

(-1.0)

54.2

-2.6
Tail-downs & 
redemptions1

+1.6
FX & others2

-2.4
Tail-downs & 
redemptions1

+2.4
FX & others2

-4.1
Tail-downs & 
redemptions1

-1.5
FX & others2

(-5.5)

13.3
61.9

-4.8
Tail-downs & 
redemptions1

+2.4
FX & others2

(-2.4)

13.3 72.8

AUM OUTLOOK 2019



Contacts
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Investor relations contact:
Philip Sauer
T +41 41 784 66 60
philip.sauer@partnersgroup.com

Media relations contact:
Jenny Blinch
T +44 207 575 25 71
jenny.blinch@partnersgroup.com

Zugerstrasse 57
6341 Baar-Zug
Switzerland
T +41 41 784 60 00
partnersgroup@partnersgroup.com

www.partnersgroup.com
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Disclaimer

NEITHER THE INFORMATION IN THIS DOCUMENT NOR ANY RELATED MATERIALS MAY BE TAKEN OR TRANSMITTED INTO THE UNITED STATES OR DISTRIBUTED OR REDISTRIBUTED, 
DIRECTLY OR INDIRECTLY, IN THE UNITED STATES, AUSTRALIA, CANADA OR JAPAN. 

This presentation is strictly confidential to the recipient and has been prepared by Partners Group Holding AG (the "Company") solely for information purposes and use at the presentation to the 
respective recipient ("Presentation"). All sources, which have not been otherwise credited, have been derived from Partners Group. The information contained herein consists of slides solely for use 
at the Presentation. By attending such Presentation, you agree to be bound by the following terms. Figures provided have been rounded for presentation purposes and in certain instances rounding 
anomalies may arise.

This Presentation may not be reproduced, retransmitted or further distributed to the press or any other person or published, in whole or in part, for any purpose. Failure to comply with this 
restriction may constitute a violation of applicable securities laws. This Presentation does not constitute or form part of and should not be construed as, an offer to sell or issue or the solicitation of 
an offer to buy or acquire securities of the Company in any jurisdiction or an inducement to enter into investment activity. No part of this Presentation, nor the fact of its distribution, should form 
the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. This Presentation does not constitute a prospectus or a similar communication 
within the meaning of article 752, 652a and/or 1156 of the Swiss Code of Obligations ("CO") or a listing prospectus within the meaning of the listing rules of the SIX Swiss Exchange. 

Neither the Presentation nor any copy of it may be taken or transmitted into the United States of America, its territories or possessions, or distributed, directly or indirectly, in the United States of 
America, its territories or possessions. Any failure to comply with this restriction may constitute a violation of U.S. securities laws. The Presentation is not an offer of securities for sale in the United 
States. The Company's securities may not be offered or sold in the United States except pursuant to an exemption from, or transaction not subject to, the registration requirements of the Securities 
Act. 

Additional restrictions may apply according to applicable securities laws of other jurisdictions, including, without limitation, the European Union, Canada, Australia and Japan. 

The information contained in this Presentation has not been independently verified. The Company is not under any obligation to update or keep current the information contained herein. 
Accordingly, no representation or warranty or undertaking, express or implied, is given by or on behalf of the Company or any of their respective members, directors, officers, agents or employees 
or any other person as to, and no reliance should be placed on, the accuracy, completeness or fairness of the information or opinions contained herein. Nothing herein shall be relied upon as a 
promise or representation as to past or future performance. Neither the Company nor any of their respective members, directors, officers or employees nor any other person accepts any liability 
whatsoever for any loss howsoever arising from any use of this Presentation or its contents or otherwise arising in connection with the Presentation. 

This Presentation includes forward-looking statements, beliefs or opinions, including statements with respect to plans, objectives, goals, strategies, estimated market sizes and opportunities which 
are based on current beliefs, expectations and projections about future events. The words "believe," "expect," "anticipate," "intends," "estimate," "forecast," "project," "will," "may," "should" and 
similar expressions identify forward-looking statements. The forward-looking statements in this Presentation are based upon various assumptions, many of which are based, in turn, upon further 
assumptions, including, without limitation, management’s examination of data available from third parties. Although the Company believes that these assumptions were reasonable when made, 
these assumptions are inherently subject to significant uncertainties and contingencies which are difficult or impossible to predict and are beyond its control, and the Company may not achieve or 
accomplish these expectations, beliefs or projections. Neither the Company nor any of its members, directors, officers, agents, employees or advisers intend or have any duty or obligation to 
supplement, amend, update or revise any of the forward-looking statements contained in this Presentation. The information and opinions contained herein are provided as at the date of the 
Presentation and are subject to change without notice. 
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