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Our platform delivered solid results in the first half of the year
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▪ EBITDA growth in line with revenues

▪ 62.7% margin; impacted by Empira & FX
CHF733m

+17% YoY

▪ Development broadly in line with avg. AuM in CHF

▪ Management fee margin within historical range
CHF 854m

1.23% Mgmt. Fee Margin

▪ On the back of strong exit activity, previously issued 2026+ 

guidance of 25-40% pulled forward already for 2025
CHF 314m

+94% YoY; 27% of Rev.

Note: Past performance is not indicative of future results. Refers to Partners Group Holding AG. As of 30 June 2025. Source: Partners Group (2025).

▪ Steady client demand led by bespoke solutions  

▪ Full-year 2025 guidance of USD 22-27 billion confirmed
USD 12bn

+10% YoY

Management fees

Performance fees

EBITDA

Fundraising



9
2811

42

66

30

39

56

2015 2020

52

H1 2025

Our AuM growth was led by bespoke solutions, continuing a decade-long 
trend
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Note: "Mandates" AuM also include commitments by select mandate clients into traditional programs; therefore, the corresponding amount is not within the AuM category "traditional" but within "mandates". For illustrative purposes only. As of 30 June 

2025. Past performance is not indicative of future results. Opinions and statements made herein are that of Partners Group. Source: Partners Group (2025).

39% 68%

% bespoke

solutions of 

total AuM

Total AuM by strategy
(USD bn)

USD 50bn

USD 109bn

USD 174bn

▪ Fundraising growth spread across strategies; 

74% of H1 inflows from bespoke solutions

▪ Mandate flows supported by need for 

tailorization; highlight was private credit

▪ New launches contributed to evergreen 

fundraising; flows led by private equity

Bespoke solutions

Evergreens

Traditional 

programs

Mandates



We continue to drive the tailorization and democratization of private markets 
across new client segments and regions
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Note: Past performance is not indicative of future results. As of 30 June 2025. Source: Partners Group (2025).

Mandate AuM split by size 
(USD bn) 

While customizable mandates have long been available for large clients, we have 

been increasingly focused on building solutions for smaller investors; today 

catering to accounts as small as USD 50m

2020 H1 2025

USD 52bn

USD 28bn

Evergreen AuM (USD bn)

Evergreen growth has historically been driven by the three largest funds; future 

growth will be diversified across a broader range of new and existing evergreen 

funds spanning regions and asset classes 

46%

53%

54%

47%

2020 H1 2025

Mandates

>$500m

Mandates 

<$500m

USD 42bn

USD 66bn

Tailorization Democratization
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Our comprehensive platform and superior portfolio management capabilities enable innovation

5 asset classes
access to entire private 

markets spectrum1

~USD 30bn
manager of largest PE  

open-ended programs3

Single lines
allowing for highest 

degree of inv. flexibility

~20% 
realized IRR across 

PE & infra.2

Relative value
framework unlocking 

returns across cycles

partner of 

choice

North America

Private label w/ large 

regional banks

Europe APAC Latin America

We are increasingly recognized as a partner of choice by leading global 
financial services firms seeking private markets capabilities 

1 Refers to full private markets spectrum of direct, secondary, and primary investments. 2 Figures as of 30 June 2025. Figures represent investments (excluding early-stage venture), which are Partially Realized or Fully Realized, committed between 2010 and 

2025, that Partners Group made on behalf of its clientele. All cash flows and valuations have been converted to USD using fixed exchange rates as of the report date. Gross figures are net of all underlying fund fees and carry (if any) but gross of fees to Partners Group. 

The performance presented reflects model performance and does not represent performance that any investor actually attained. 3 Refers to Partners Group's private equity 1940-act fund structure evergreen as well as Partners Group's Global Value SICAV 

evergreen. Note: Past performance is not indicative of future results. As of 30 June 2025. Source: Partners Group (2025).



We confirm our 2025 fundraising guidance, supported by our highly 
diversified client base

Note: For illustrative purposes only. As of 30 June 2025. Source: Partners Group (2025).

Switzerland
15%

Germany & 
Austria

19%

United Kingdom 
& Ireland

12%France & 
Benelux

7%

Southern Europe
3%

Scandinavia
3%

North America
23%

South America
2%

Asia
6%

Australia
7%

Middle East
3%

Current AuM split by region
(as of 30 June 2025)

USD 

174bn
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Current AuM split by client type
(as of 30 June 2025)

Public pension 
funds & SWFs

20%

Corporate & 
other pension 

funds
20%

Insurance 
companies

14%

Asset managers, 
family offices, 

banks & others
26%

Private wealth & 
wealth distribution 

partners
20%

USD 

174bn

USD 22-27 billion fundraising target in 2025



Royalties

1 Nozomi Networks, Digital Halo, and MPM transactions are signed but not yet closed and are therefore subject to closing conditions. 2 Subject to closing conditions. Implies investments signed but not closed and 

closed during the period of 30 June 2025 through August 2025. Signed investments are subject to standard closing conditions and may or may not close in 2025. Note: For illustrative purposes only. Past performance 

is not indicative of future results. As of 30 June 2025. Source: Partners Group (2025).

We expect to continue building investment momentum in H2
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Private equity direct1

Nasal-spray treatment 

for allergic reactions 

Growth

Buyout

Infrastructure
Infrastructure direct1

Pharma royalty

Royalties

Private equity growth1

Industrial control systems 

cybersecurity provider

Data center

operator

Humanization

of pets

▪ Growing operations in new markets to accelerate global growth 

while reinforcing supply chain to ensure resilience

▪ Expanding to the underserved premium cat food segment to 

increase market share

▪ Building a preferred regional data center operator in Asia with 

our track record of delivering & managing data centers

▪ Providing built-to-suit & colocation services to hyperscale & 

enterprise clients w/ long-term contracts & predictable revenues

▪ Supporting expansions in high growth segments, including 

industrial cybersecurity  

▪ Focusing on critical applications in complex manufacturing and 

infrastructure environments globally

▪ First needle-free epinephrine product for the treatment of 

severe allergic reactions

▪ Product marketed by pharmaceuticals in the US and sub-

licensed to four leading partners globally

Incremental USD 8bn signed as of August2; extensive long-term pipeline intact

We are executing on our strong thematic investment pipeline as well as our growth and royalties strategies



Infrastructure direct Subsea electricity 

interconnector linking 

Great Britain and Ireland
Not disclosed

nIRR

Not disclosed
nTVPI

EUR 1+ bn
enterprise value

Our H1 performance fees are diversified and are supported by strong value 
creation
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Performance fees by strategy in H1 2025

Evergreens
37%

Mandates & 

traditional 

programs
63%

90+ investment programs across asset classes 

contributed to performance fees

CHF 

314m

Realizations stemmed from direct and portfolio assets

Infra. secondaries3 Critical power 

generation and grid 

integration projects

Diversified 

infrastructure portfolio

20%
nIRR

2.4x
nTVPI on 4 exits1,4

USD 1.5 bn
distributions

Private equity direct

Not disclosed
nIRR

2.7x
nTVPI1,2

~68 million
customers annually

One of the leading 

casual dining brands

in China

1 TVPI stands for Total Value to Paid-In Capital. The net target IRRs and multiples above are provided for informational purposes only and are believed to be reasonable and sound under the current circumstances. Target returns and multiples are 

calculated using assumptions and estimates regarding the fund’s size, leverage, rate of investment, and income. Net returns represent gross returns after deductions for investment management fees, performance fees, subscription secured credit 

facility debt service, and fund-level expenses, which, in the aggregate, may be substantial. The target information contained herein is as of the date hereof and may change. 2 As of 7 July 2025 share price. 3 The diversified infrastructure portfolio 

contains different investments, some of which are subject to final closing conditions. 4 Note that these figures are projections as of June 2025 across four (near) fully realized transactions as announced by the underlying GPs. Note: For illustrative 

purposes only. Past performance is not indicative of future results. As of 30 June 2025. Source: Partners Group (2025).



Direct investments made over the past decade are an important driver of 
performance fees in 2025 and beyond
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1 Includes syndication partner investments. 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. Past performance is not indicative of future returns. Source: Partners Group (2025).

Realized Mostly realized

Direct1 vs. portfolio 

investments

2005-

2009

2010-

2014

USD 10 billion
Direct investments

USD 3 billion

Direct investments

Performance fee 

expectations

▪ 2025: 2026+ guidance of 

25-40% of total revenues 

pulled forward 

▪ 2026+: 25-40% confirmed

In value creation

2020-

H1 2025

USD 84 billion
Direct investments

In realization

2015-

2019

USD 56 billion
Direct investments



AuM1

(in USD bn)

Revenues2

(in CHF m)

Management fees3

(in CHF m)
Performance fees
(in CHF m)

EBITDA
(in CHF m)

We report solid H1 2025 financials, with strong revenue growth led by 
performance fees

1 AuM includes underwritten contribution of USD 4.0bn from acquisition of Empira Group completed in January 2025. 2 Revenues include management fees, net, and performance fees, net. Management fees 

include other revenues, net, and other operating income. 3 Management fees include other revenues, net, and other operating income. Note: Due to rounding, some totals may not correspond with the sum of the 

separate figures. Source: Partners Group (2025).
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Diversified across regions; 

USD AuM pos. impacted by 

FX and Empira Group1

Management fee growth 

slowed by FX & stronger 

flows in private credit

H1 2024 H1 2025

+17% +5%

Strong value creation & 

underlying performance 

drove increase

H1 2024 H1 2025

+94%

27%

17%

161

314

in % of 

revenues

149

174

Avg. 

AuM in 

CHF

+8%
129

139

Growth in line with 

revenues; neg. impact 

from Empira and FX

+17%

Revenue growth driven by 

strong performance fee 

development 

H1 2024 H1 2025

+20%

1'168

977

H1 2024 H1 2025

627

733

EBITDA 

margin
62.7%

64.2%

H1 2024 H1 2025

815
854



Revenues1

(in CHF m)

85

Our revenues are underpinned by stable, recurring management fees
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977

161

Revenues

Performance fees

Management fees2

54

314

854

1'168

815

Other revenues & 

other operating income 

(-36% year-over-year)

▪ Revenues: growth largely driven by 

performance fees; FX adversely affected 

revenue growth by approximately 3%

▪ Management fees: developed broadly in line 

with avg. AuM in CHF supported by acquisition 

of Empira, despite lower other rev. & other op. 

income (-36%)

▪ Other revenues & other operating income: 

affected by modestly lower late mgt. fees and a 

decrease in treasury mgt. services income

H1 2025

1 Revenues include management fees and other revenues, net, performance fees, net, and other operating income. 2 Management fees also include other revenues, net, and other operating income. Note: Due to rounding, some totals may not 

correspond with the sum of the separate figures. Source: Partners Group (2025).

H1 2024



Revenue margin1

Management fee margin remains within our historical bandwidth
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1 Calculated as revenues divided by average AuM in CHF, calculated on a daily basis. H1 2025 is annualized. 2 Management fees and other revenues, net, and other operating income. H1 2025 management fee margin is annualized.

Source: Partners Group (2025).

Performance 

fees as % of 

total revenues

1.89%
1.82%

Performance fees

Management fees2

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%

1.31% 1.29% 1.26% 1.25% 1.23%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 H1
2025

1.35%
1.36%

1.25% 1.26%
1.36%

1.23%

1.39% 1.39%1.33% 1.38%

1.74% 1.71%

1.51%

2.41%

30%

30%

24%

29%

19%

46%

14%

1.51%

1.64%

24%

1.56%

19% 27%

1.69%

1.18-1.33%

historical mgt. 

fee margin 

range



2017-2024
Last 8 years

2025+

We increase our performance fee outlook for 2025; outlook for 2026+ is 
confirmed
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Management fees1

73%

Performance fees

27%

H1 2025

27%

CHF 314

million

▪ H1 2025: direct private equity and 

infrastructure drove performance fees

▪ 2025: 2026+ perf. fee range of 25-40% 

brought forward due to higher exit activity

▪ 2026+: target range of 25-40% 

25-40%

Performance fees as % of total revenues

1 Management fees and other revenues, net, and other operating income. 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 (2025).



From revenues to EBITDA
(in CHF m)

Our total operating costs were driven by performance fee-funded expenses
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H1 2025 H1 2024

Revenues1 1'168 +20% 977

Management fees 854 +5% 815

Performance fees 314 +94% 161

Total operating costs2, 

of which
-435 +25% -350

Personnel expenses3 -375 +25% -300

Management fee-funded -263 +9% -241

Performance fee-funded -112 +91% -59

Other operating expenses -60 +21% -50

EBITDA 733 +17% 627

EBITDA margin 62.7% 64.2%

Depreciation & amortization -36 -22

Average FTEs4 1'998 +7% 1'869

▪ Total operating costs: 25% increase in line with 

revenue growth, driven by higher variable 

performance fee-related personnel expenses

▪ Mgmt. fee-funded personnel costs: driven by 

+7% increase in avg. FTEs resulting from the 

addition of 256 avg. FTEs from Empira Group 

acquisition

▪ Perf. fee-funded personnel costs: increased by 

91% in line with performance fee development

▪ EBITDA: growth proportional to revenues; 

margin negatively impacted by Empira Group 

consolidation and FX

We continue to invest into our future growth 

at a ~60% operating margin5

1 Revenues include management fees and other revenues, net, performance fees, net, and other operating income. 2 From 2024 onward total operating costs exclude depreciation & amortization as a new KPI, EBITDA, was introduced. 3 Management

fee-funded personnel expenses exclude performance fee-funded personnel expenses. Performance fee-funded personnel expenses are calculated on an up to 40% operating cost-income ratio on revenues stemming from performance fees. For further

information please refer to the Interim Report 2025, "Key definitions and alternative performance metrics (APM)", on pages 23 to 24, available for download at https://www.partnersgroup.com/en/shareholders/reports-and-presentations. 4 Average FTEs

refers to average full-time equivalents. 5 Operating margin of approximately 60% for newly generated management fees (assuming stable foreign exchange rates) as well as for performance fees. Note: Due to rounding, some totals may not correspond

with the sum of separate figures. Source: Partners Group (2025).



Currency exposure H1 2025

EUR
48%

USD
41%

GBP
5%

Other
6%

Total costs2Management fees1

(AuM roughly equivalent)

Our revenues and costs were affected by FX movements against CHF

15

1 Includes management fees and other revenues, net, and other operating income. Uses AuM split as proxy. 2 Includes management fee-funded personnel expenses (excluding performance fee-funded personnel expenses), other operating expenses 

as well as depreciation and amortization. 3 Considers YTD average FX rates vs. FX rates of the same period for the prior year. Note: All figures are based on estimates and the currency denomination of underlying programs. Source: Partners Group 

(2025).

CHF
39%

USD
26%

EUR
12%

GBP
11%

SGD
7%

Other
5%

▪ Appreciation of CHF against the 

USD and EUR3 negatively 

impacted revenues by 

approximately 3%

▪ YoY FX impact on EBITDA margin 

amounted to approximately -0.4% 

points



Balance sheet 
(as of 30 June 2025)

Strong financials, balance sheet, and liquidity
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1.7
CHF billion

total equity

2.9
CHF billion

available liquidity1

57%
return on 

equity2

1.4
CHF billion investments 

alongside clients3

1 Cash and cash equivalents (CHF 274 million), undrawn credit facilities (CHF 1'208 million) and short-term loans (CHF 1'426 million) as of 30 June 2025. 2 Calculated as profit for the period, divided by average equity attributable to owners of the firm. 

3 Financial investments & GP commitment (CHF 870 million), investments in associates (CHF 23 million) and seed investments (CHF 533 million) as of 30 June 2025. Source: Partners Group (2025).

H1 2025 H1 2024

EBITDA 733 +17% 627

Depreciation & amortization -36 -22

EBIT 697 +15% 605

Total financial result, of which 13 13

Portfolio performance 38 40

Foreign exchange, hedging &

interest expenses
-25 -27

Taxes -131 -110

Tax rate 18% 18%

Profit 578 +14% 508

From EBITDA to profit 
(in CHF m)
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Q&A



Contacts

Dr. Adrien-Paul Lambillon

Danica Ruso

Corporate Development
T +44 20 7575 2590
adrien-paul.lambillon@partnersgroup.com

Corporate Development
T +41 41 784 67 67
danica.ruso@partnersgroup.com

Unternehmer-Park 3

6340 Baar-Zug

Switzerland

T +41 41 784 60 00

shareholders@partnersgroup.com

www.partnersgroup.com
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8 August 2024 19:32

Disclaimer

This presentation 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.

All figures related to assets under management (AuM) and investments are preliminary figures based on management’s estimates for the 6-month period ended 30 June 2025 and as such are
subject to change. 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.
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