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Rotation in our entrepreneurial Board team
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Dr. Eric Strutz

• Currently Vice Chairman, Lead Independent Director 
and Chairman of the Risk & Audit Committee

• Reached maximum term for Independent Board 
Members of ten years

• Remains Operating Director and will continue his 
Board assignments at portfolio companies

Note: changes and nominations regarding the composition of its Board of Directors and related committees will be proposed at the next Annual General Meeting of 
shareholders on 12 May 2021. 

Joseph P. Landy 

• Impressive track record of private markets 
leadership as former Co-CEO of Warburg Pincus

• Will contribute to the expansion of transformational 
investing and our bespoke client solutions platform 

• Particular focus on driving growth outside of 
European markets

Retiring from the Board after 10 years Nominated to join the Board

BOARD & EXECUTIVE COMMITTEE UPDATE



Risk & Audit 
Committee

Nomination & 
Compensation Committee

Investment Oversight 
Committee

Strategy
Committee 

Client Oversight
Committee

We embrace the private markets approach to governance in a public markets context

4

Dr. Marcel 
Erni

Lisa A. 
Hook

Urs 
Wietlisbach

Steffen 
Meister,

Chairman 

Grace del 
Rosario-Castaño

Dr. Martin Strobel, 
Lead Independent 

Director 

Joseph P. 
Landy

1 The Board will propose this composition at the Annual General Meeting of shareholders to be held on 12 May 2021. This composition would take effect 
thereafter, subject to the election of each respective member. 

Alfred 
Gantner

Proposed Board of Directors & committees1

Entrepreneurial 
governance

Risk framework and management

Human capital development

Operations & technology

Transformational investing

Bespoke client solutions

Portfolio oversight

BOARD & EXECUTIVE COMMITTEE UPDATE



Kirsta Anderson

Chief People Officer
(formerly Global Head HR)

Sarah Brewer

Co-Head of Client Solutions
(formerly Co-Head Client Solutions 
Europe)

Roberto Cagnati 

Head of Portfolio Solutions
(formerly Co-Head Portfolio 
Solutions)

Joining

Executive Committee evolution effective as of 1 July 2021
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David Layton

CEO 
(formerly Co-CEO)

Juri Jenkner

Head Private Infrastructure

Andreas Knecht

COO, General Counsel and 
Head Corporate Operations

Marlis Morin

Head Client Services

Hans Ploos van Amstel

CFO and Head Group Finance 
& Corporate Development

André Frei 

Chairman of Sustainability 
(formerly Co-CEO)

Dr. Michael Studer

Chief Risk Officer
(formerly Chief Risk Officer 
and Co-Head Portfolio 
Solutions)

Leaving Continuing 

Note: the new Executive Committee composition was resolved as per resolution by Partners Group's Board of Directors on 15 March 2021. 

BOARD & EXECUTIVE COMMITTEE UPDATE
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Innovation cycles are shortening and business models are developing at an 
unprecedented speed
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Heavy Machinery

Heavy Duty Robots

Cobots

These changes create many compelling investment opportunities which may be very costly if missed 
as our business ecosystem and profit pool allocation will soon look entirely different

+50 years
~25 years

<5 years

Example

Abbreviation: Cobot = collaborative robot. 
Source: Partners Group (2021).
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Three giga themes   → many significant transformative trends   → hundreds of material sector themes

Our proprietary and systematic thematic investing approach starts with 3 giga themes
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New livingAutomation/Digitization Decarbonization

Source: Partners Group (2021).

Private equity: technology,  
services and production

Real estate: urban 
logistics

Infrastructure: data centers, 
digital infrastructure 

1 2 3

Private equity: nutrition, health & 
wellness, leisure and learning

Real estate: amenitized
residential

Infrastructure: new mobility, 
water sustainability

Private equity: sustainable 
alternatives, smart buildings

Real estate: next generation 
offices

Infrastructure: carbon 
management, clean power

Select examples

PERSPECTIVES ON THEMATIC PRIVATE MARKETS INVESTING



We analyze and assess an entire cascade of consequential trends and sector themes
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Source: Partners Group (2021).

Automation/Digitization

Grippers

We often identify the 2nd, 3rd or even 4th order topics as the biggest beneficiaries of the most interesting 
transformative themes

• Benefitting from larger forces and growth from 
the overriding automation trend

• Sizeable niche

• More interesting business development 
opportunities

• More predictable and stable 

• Likely to be less competitive

ApproachExample

Why grippers?

Dark 
Factory

Cobots

Automation 
installations

PERSPECTIVES ON THEMATIC PRIVATE MARKETS INVESTING



We develop concrete investment opportunities in more than 50 themes in PE alone
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New livingAutomation/Digitization Decarbonization1 2 3

Health & LifeServicesTechnologyGoods & Products

Robotic Process 
Automation

Industrial Robot/ 
Collaborative 

Robot
Data Analytics InsurTech

Humanization 
of Pets

Web 
Management 

Platforms

Emission 
Purification

Biological / 
Natural 

Alternatives

Industrial 
Software

Protein Folding 
in Bio-

manufacturing

Post-Acute 
Health IT

Verticalization 
of Software

E-Commerce 
Logistics

Smart Buildings
Behavioral 

Health
Supply Chain 

Post C-19
In silico R&D Bioplastics

Machine Vision 
Digital 

Consultancy
EV/AV

Infrastructure 
Next Generation 

Therapies
Life-Long 
Learning

Tracing and 
Tracking

Remote Patient 
Monitoring

Energy 
Efficiency

Telematics

Machine 
Learning in 

Diagnosis & Care

Regulatory & 
Compliance 
HealthTech

Next Gen 
Performance 

Materials

Everything-as-a-
Service

Digital 
Governments

Proactive 
Retirement 

Provision
TeleHealth

Reverse Supply 
Chain

Pre-owned / 
Re-buy

Omnichannel 
Financial 
Services

Low Code/
No Code

Hybrid Learning 
Models

Plant Based 
Meat / Dairy

Residential 
Services

Rising 
Outpatient

Distributed 
Manufacturing / 

3D Printing 

Building 
Automation

Remote & Site-
less Trials

Next Generation 
CRM

Predictive 
Maintenance / 

IIoT

Health Analytics 
& Outcome 
Prediction

Alternative 
Delivery Models

Outcome & 
Value-based 

Care
EdTech

Waste-to-
Energy / 

Recycling

Internet of 
Things

Green 
Hydrogen

Private equity directs team grouped into four sectors:

Abbreviations: CRM = customer relationship management; EV/AV = electric / autonomous vehicles; IIoT = industrial internet of things. 
Source: Partners Group (2021).

Thematic investing: offense is the new defense

PERSPECTIVES ON THEMATIC PRIVATE MARKETS INVESTING
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This is how we deliver sustainable growth 
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Transformational 
investing

David Layton

Bespoke 
client solutions

André Frei 

Sustainable 
returns

Hans Ploos

Transformative trends amplified

Double-digit EBITDA growth1

Continued outperformance

USD 16 billion raised

16% AuM growth

Confident outlook for 2021

Strong performance fees in H2

Stable EBIT margin at 62%

Dividend increased by 8%

1 Across Partners Group's direct private equity portfolio. Source: Partners Group (2021).

2020 RESULTS



H1
H1

H1

H1

H1
H1

H2

H2
H2

H2

H2

H2

2015 2016 2017 2018 2019 2020

7.6

10.2

11.8

13.4

11.0
11.8

Lower investment activity but solid portfolio realizations in 2020
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Equity

1 Figures include add-on investments but exclude investments executed for short-term loans, cash management purposes and syndication partner investments. 
2 Figures include realizations from Partners Group's direct as well as portfolio assets (primaries and secondaries). 
Source: Partners Group (2021).

Prim.

Sec.

H1 H1 H1
H1 H1

H1

H2
H2

H2

H2

H2

H2

2015 2016 2017 2018 2019 2020

9.7

11.7

13.3

19.3

14.8

8.6

Investments1 (in USD billion) Portfolio realizations2 (in USD billion)

Strong 
pipeline 
brought 

into 2021

We have started 2021 with a significant investment pipeline centered around our main thematic growth trends

2020 RESULTS
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Select examples of successful asset transformations

Private infrastructure

• From a wind farm project to the 
largest renewable energy platform 
in the region

• Accomplishment: >1.1 GW incl. wind, 
solar and batteries created

Private equity

• From a local, commoditized 
packaging provider to a leading 
global healthcare services business

• Accomplishment: EBITDA increased by 
15.6% CAGR

For illustrative purposes only. 
Source: Partners Group (2021). 

Private real estate

• 108-acre project for 5'000 residential 
units and 5m sqft of commercial space 
near Oracle's HQ

• Accomplishment: 24 new buildings in a 
parkland setting built 

Delivering essential healthcare 
during the Covid-19 pandemic

Generating clean power to 
support the energy transition

Transforming 
urban infill

Multifamily 
& office

2020 RESULTS



Above-average growth, 
resilient sub-sectors supported 
by transformative trends

Our transformational investing approach results in consistent and sustainable outcomes

15

2019
EBITDA

2020
EBITDA

+10% 

For illustrative purposes only. Source: Partners Group (2021).

Total full-year adjusted EBITDA of Partners 
Group's private equity direct portfolio

1

3

2 Acquiring add-on targets at
attractive valuations to grow 
market share & build resilience

Enhancing business models &
operational performance to 
increase cash flows & margins

Thematic sourcing

Platform building strategy

Asset transformation

Direct private equity portfolio
EBITDA growth

2020 RESULTS



Net direct portfolio performance overview

Overall strong portfolio outperformed public market benchmarks 
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Full-year 2020 2016-2020

Partners Group1 Reference index 
return2

Outperformance 
p.a.1,3

Private equity 17.6% 15.9% +6.7%

Private debt 2.0% 3.5% +0.3%

Private real estate -3.3% -8.2% +1.5%

Private infrastructure 14.4% -5.8% +8.1%

1 Partners Group shows performance as model net returns, which are based on gross investment performance and standard fee parameters for the twelve-month period ended on 31 
December 2020 and for the 5-year period ended on 31 December 2020, respectively. All cash flows and valuations are converted to USD using fixed FX rates as of 31 December 2020. 
Return figures denote annualized pooled internal rates of returns (IRR). Model net figures do not include the impact of factors such as any taxes incurred by investors, organizational and 
administration expenses or ongoing operating expenses incurred by the investment program (e.g. audit, hedging etc.). The performance presented reflects model performance an investor 
may have obtained had they invested in the manner and the time period shown and does not represent performance that any investor actually attained. 2 For reference purposes, Partners 
Group private equity, private debt, private real estate and private infrastructure performances are compared, respectively, to the following USD-denominated indices: MSCI World Net 
Total Return USD Index (ticker: NDDUWI); a composite of 50% S&P/LSTA Leveraged Loan Index in USD (ticker: SPBDAL) and 50% S&P European Leveraged Loan Index USD-hedged 
(ticker: SPBDELUH); FTSE EPRA NAREIT Developed Total Return Index USD (ticker: RUGL); and S&P Global Infrastructure Total Return Index USD (ticker: SPGTINTR). Reference index 
returns denote time-weighted returns.  3 Outperformance over the 5-year period ended on 31 December 2020 is measured relative to the 5-year public market equivalent return 
according to Long & Nickels for the respective reference index.

2020 RESULTS



45
52

22

25

15

17
12

16

2019 2020

94.1

+15%

+13%

+10%

+31%

109.1

Our track record and service excellence are expected to drive future growth

17

Net AuM development by asset class (in USD billion)Breakdown of assets raised by asset class in 2020

USD
16 billion

Private equity (40%)
• Direct equity
• Global integrated
• Customized mandates

Private debt (23%)
• Global senior loans
• Multi-asset credit
• Customized mandates 

Private real estate (15%)
• Real estate opportunities
• Global integrated
• Customized mandates 

Private infrastructure (22%)
• Direct infrastructure
• Global integrated
• Customized mandates

Note: due to rounding, some totals may not correspond with the sum of the separate figures. 
Source: Partners Group (2021).

Private equity

Private debt

Private real estate

Private infrastructure

2020 RESULTS



AuM by region (as of 31 December 2020)

AuM stem from an international and broad range of clients

18

Switzerland
16%

Germany & 
Austria

16%

France & Benelux
6%

Southern Europe
4%Scandinavia

4%

UK
21%

North America
16%

South America
2%

Middle East
3%

Asia
6%

Australia
7%

USD
109 billion

AuM by client type (as of 31 December 2020)

Public pension 
funds & SWFs

24%

Corporate & other 
pension funds

29%

Insurance 
companies

10%

Asset managers, 
family offices, 

banks & others
19%

Distribution 
partners / private 

individuals
18%

USD
109 billion

Note: due to rounding, some totals may not correspond with the sum of the separate figures. 
Source: Partners Group (2021).

2020 RESULTS



AuM well-diversified across programs and clients
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Note: due to rounding, some totals may not correspond with the sum of the separate figures. 1 Assets under management as of 31 December 2020. Mandates AuM 
include commitments by select mandate clients into traditional programs; therefore, the corresponding amount is not included within the AuM category 
"traditional client programs". 
Source: Partners Group (2021).

Breakdown by client and program structure1Breakdown by private market programs and mandates1

Largest client 
3% Top 2-5 clients

7%
Top 6-10 clients

5%
Top 11-20 clients

7%>850 other 
institutions

78%

USD
109 billion

Traditional 
client programs

36%

USD
109 billion

Bespoke 
client solutions

64%

Evergreen
programs (26%)

USD 
109 billion

(around 300 programs 
& mandates)

2020 RESULTS



Our portfolio management enables clients to reach their targeted exposure
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Investment-level 
steering to achieve 

target allocation 

Risk 
management

Return potential 
through asset allocation

Access to multi-asset 
class platform

Cash management & 
FX hedging

Outperformance 
through relative value 

investing

For illustrative purposes only. There is no guarantee that similar investments will be made. The investment selection is not an exhaustive list. 
Source: Partners Group (2021).
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We are leaders in constructing highly customized private markets portfolios
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39
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42

 -

 10

 20

 30

 40

 50

2015 2020

Mandates
(in USD billion)

Evergreen programs
(in USD billion)

Traditional programs
(in USD billion)

17% p.a. 12% p.a.

Note: Growth p.a. represents the CAGR of AuM by the respective program structure over the period 31 December 2015 – 31 December 2020. Mandates AuM 
include commitments by select mandate clients into traditional programs; therefore, the corresponding amount is not included within the AuM category 
"traditional programs". Source: Partners Group (2021).

Strong growth in bespoke solutions Sustainable growth in traditional offering

Highly sophisticated offerings that are tailored to 
clients' needs and steered by portfolio management

Traditional closed-
ended structures

27% p.a.

2020 RESULTS



57

74
83

94

109

2017 2018 2019 2020 2021

Confident outlook on expected client demand in 2021

22

AuM, client demand and other effects (in USD billion)

1 Tail-downs & redemptions: tail-downs consist of maturing investment programs (typically closed-ended structures); redemptions stem from evergreen programs. 
2 Others consist of performance and investment program changes from select programs. 
Due to rounding, some totals may not correspond with the sum of the separate figures. 
Source: Partners Group (2021).

-4.0

+15.0

-5.6

-1.2
FX & others2-6.2

FX & others2

+1.4
FX & others2

-7.1

+15.7

-8.1

+16.5
+16.0

+7.1
FX & others2

16 - 20

Full-year 2021 expectations

Client demand

Tail-downs & 
redemptions1~ -9.5

+/- FX & others2

(no guidance provided)

Total AuM=

2020 RESULTS



We remain steadfast in our commitment to responsible investment and stakeholder 
impact 

23

2020 Corporate Sustainability Report

Corporate Sustainability Update call on 25 March at 15:00 CET (register here)

Climate 
change

PG Gives Back & Portfolio 
Employee Support Fund

Diversity & Inclusion at 
Partners Group and 

across portfolio

Stakeholder 
Benefits 
Program

ESG performance 
measurement in 
private markets

Integration of ESG 
considerations across 

investment process

Source: Partners Group (2021).

2020 RESULTS
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62.6% 62.0%

2019 2020

25.50 27.50

2019 20202019 2020

1’610
1’412

2019 2020

Strong client demand and performance translated into robust 2020 financials

24

EBIT margin
(in %)

Focus on 
profitable 

growth 

AuM
(in USD billion)

Continued  
strong client 

demand 

+16%

Mgmt. fees2

(in CHF million)

Sustained 
growth in line 

with AuM

+1%

Revenues3

(in CHF million)

Strong recovery 
of performance 

fees in H2

-12%

1 The +6% growth in the chart refers to average assets under management in CHF, calculated on a daily basis. 2 Management fees and other revenues, net, and other 
operating income. 3 Revenues from management services, net, and other operating income. 4 The Board of Directors proposes that a dividend of CHF 27.50 per 
share be paid for the financial year 2020, subject to the approval of the Annual General Meeting of shareholders to be held on 12 May 2021; the dividend payout ratio 
is defined as the (proposed) dividend per share divided by diluted earnings per share. 
Source: Partners Group (2021).

stable

Dividend4

(in CHF per share)

91% 
payout 

ratio

+8%

29%
19%1’138 1’146

2019 2020

94

109

+6%
in CHF1 +4%

rec. mgmt. fees

perf. 
fees

2020 RESULTS



Management fees growth follows AuM development
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Revenues1 (in CHF million)

2018 2019 2020

1'610

473
(29%)

Revenues1

1'002
(76%)

69
Performance fees

Management fees2

84

1 Revenues from management services, net, and other operating income.
2 Management fees and other revenues, net, and other operating income.
Source: Partners Group (2021).

94
Other revenues & other 
operating income

1'138
(71%)

324
(24%)

1'326

61

266
(19%)

1'146
(81%)

1'412+21% -12%

2020 RESULTS



Performance fees normalized in H2; outlook on performance fees reconfirmed 
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Management fees2

2006-2015 2020 long term

1 Assuming that the market is favorable to exits, Partners Group expects to continue to generate significant performance fees from the underlying client portfolios 
due to the visibility that it has on the life cycles of its programs.
2 Management fees and other revenues, net, and other operating income.
Source: Partners Group (2021). 

Outlook on performance fees

~90%

81%

70-80%

~10% 20-30%

“contractually recurring”

Performance fees1

19%

H1:     9%
H2:  27% 

2020 RESULTS



Top 1
29%

Top 2-5
29%

Top 6-10
15%

Top 11-20
14%

Rest (>50)
13%

Performance fees are well diversified across programs and assets

27

CHF
266m

Source: Partners Group (2021).

Contribution by investment programs & mandates

Top 1
7% Top 2

4% Top 3
3%

Top 4
3%

Top 5
3%

Dozens of 
direct assets 

and hundreds of 
portfolio assets

80%

CHF
266m

Our investment programs are highly diversified through our portfolio management approach

Contribution by single assets

2020 RESULTS
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Performance fee potential will grow in line with AuM over time
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Note: assuming that the market is favorable to exits, Partners Group expects to continue to generate significant performance fees from the underlying client 
portfolios due to the visibility that it has on the life cycles of its programs.
Source: Partners Group (2021). 

2025

~20-30% 
of total 

revenuesPerformance fees (in CHF million)

AuM (in USD billion)

H1

H1

H1

H1
H1

AuM and performance fee development

Past AuM…
…translates 
into future 

performance 
fee potential

2020 RESULTS



1.25% 1.24% 1.23% 1.26% 1.30%
1.18%

1.26% 1.23%
1.31%

1.24% 1.22%
1.33% 1.29% 1.29%

1.22%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Continued stability of management fees

29

Management fees2

Performance fees

1.35% 1.36%
1.25% 1.26%

1.36%
1.23%

1.39% 1.39%1.33% 1.38%

1 Calculated as revenues divided by average assets under management, calculated on a daily basis. 
2 Management fees and other revenues, net, and other operating income.
Source: Partners Group (2021).

Revenue margin1

1.74%
1.89%

19%

81%

1.71%
1.82%

1.51%

2020 RESULTS



Stable EBIT margin; operating costs developed in line with revenues 
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Note: revenues include management fees and other revenues, net, performance fees, net, and other operating income. Regular personnel expenses exclude 
performance fee-related expenses. Performance-fee-related personnel expenses are calculated on an up to 40% operating cost-income ratio on revenues 
stemming from performance fees.
Source: Partners Group (2021). 

Revenues, costs and EBIT development (in CHF million)

2019 2020

Revenues 1'610 -12% 1'412

Total operating costs, of which -603 -11% -537

Personnel expenses -490 -12% -430
Personnel expenses (regular) -306 +8% -329

Personnel expenses (performance fee-related) -185 -45% -101

Other operating expenses -79 -13% -69

Depreciation & amortization -34 +12% -38

EBIT 1'008 -13% 875
EBIT margin 62.6% 62.0%

Average FTEs 1'337 +12% 1'504

Year-end FTEs 1'452 +5% 1'519

2020 RESULTS



Continued EBIT margin stability; target EBIT margin reconfirmed

31

1.06

EBIT1 margin development

60% 59% 59% 58%
61%

65% 65% 63% 62%

0%

10%

20%

30%

40%

50%

60%

70%

80%

2012 2013 2014 2015 2016 2017 2018 2019 2020

target for newly 
generated management 

fees and all 
performance fees

~60%

1 For the years 2012 – 2014, non-cash items related to the capital-protected product Pearl Holding Limited were excluded from depreciation & amortization.
Source: Partners Group (2021). 

2020 RESULTS



Currency exposure in 2020

Increasingly diversified FX exposure on costs expected

32

Note: all figures are based on estimates and the currency denomination of underlying programs. Due to rounding, some totals may not correspond with the sum of 
the separate figures. 1 Includes management fees and other revenues, net, and other operating income. 2 Includes regular personnel expenses (excluding 
performance fee-related expenses), other operating expenses as well as depreciation and amortization.
Source: Partners Group (2021). 

EUR
47%

USD
38%

GBP
9%

Others
6%

AuM ≈
Management

fees1 ≠

EUR
5%

USD
27%

CHF
40%

GBP
12%

SGD
11%

Others
6%

Costs2

EUR/USD foreign exchange fluctuations have a greater impact on CHF management fees than on CHF costs, 
while their impact on performance fees and their corresponding costs is equal

2020 RESULTS



Strong balance sheet and liquidity

33

1 Revenues include management fees and other revenues, net, performance fees, net, and other operating income. 2 Management fees and other revenues, net, 
and other operating income. 3 Total operating costs include personnel expenses, other operating costs as well as depreciation and amortization. 4 Cash and cash 
equivalents (CHF 1'228 million) and short-term loans (CHF 673 million), net of debt (CHF 799 million) as of 31 December 2020. 5 Financial investments (CHF 616 
million), investments in associates (CHF 25 million) and net assets/liabilities held for sale (CHF 51 million) as of 31 December 2020. Abbreviations: EPS = earnings 
per share. Source: Partners Group (2021). 

Key financials (in CHF million, except for per share data in CHF)

0.7
CHF billion

in own investments5

1.1
CHF billion

net cash4

35%
return on 

equity

2.3
CHF billion

equity

Balance sheet (as of 31 December 2020)

2019 2020

Revenues1, of which 1'610 -12% 1'412
Management fees2 1'138 +1% 1'146

Performance fees 473 -44% 266

Total operating costs3 -603 -11% -537

EBIT 1'008 -13% 875
EBIT margin 62.6% -0.6%-points 62.0%

Financial result 30 53

Income tax expenses -137 -124

Profit 900 -11% 805

Diluted EPS 33.66 30.36

2020 RESULTS



Proposed dividend increase of 8% to CHF 27.50 per share (payout ratio of 91%)

34

2.65
4.25 4.25 4.50 5.00 5.50 6.25

7.25
8.50

10.50

15.00

19.00

22.00

25.50
27.50

0

20

40

60

80

100

120

0.00

5.00

10.00

15.00

20.00

25.00

30.00

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Total AuM (in USD billion)

Dividend/share (in CHF)

Dividend payment since IPO

Note: assets under management exclude discontinued public alternative investment activities and divested affiliated companies. 
1 The Board of Directors proposes that a dividend of CHF 27.50 per share be paid for the financial year 2020, subject to the approval of the Annual 
General Meeting of shareholders to be held on 12 May 2021. The payout ratio is calculated as dividend per share divided by diluted earnings per share.
Source: Partners Group (2021). 

1

USD 109 billion

USD 11 billion

2020 RESULTS



Contacts
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Shareholder 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 articles 35 et seqq. and 69 of the Swiss Federal Act on Financial Services ("FinSA") 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. 

IMPORTANT NOTICE 36


