
Business update H1 2025 & outlook 2025



Exit environment Fundraising environment

Tariffs jolted the M&A market in April, stifling   

a stronger pick-up in H1 transaction volumes

Exit activity remains low on the back of this 

volatility

Global buyout exit volume3 (USD billion)

Tariff uncertainty kept private markets activity muted in H1
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Global buyout capital raised4 (USD billion)

PE fundraising remained low due to continued 

liquidity pressures by traditional investors

1 Bain & Company – Private Equity Mid-year Report, as of 19 May 2025. Excludes add-ons; excludes loan-to-own transactions and acquisitions of bankrupt assets; based on announcement date; includes announced deals that are completed or 

pending, with data subject to change; figures have been rounded; Dealogic. 2 Bloomberg, includes Initial Public Offerings (IPO), primary share offers, and SPACs as of 30 June 2025. 3 Preqin data as of 30 June 2025, extracted on 4 July 2025; includes 

buyout, IPO, secondary buyout, trade sale. 4 Preqin data as of 30 June 2025, extracted on 14 July 2025; includes buyout fundraising. Note: For illustrative purposes only. Past performance is not indicative of future results. Source: Partners Group 
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▪ Fundraising driven by insurance mandate & evergreen wins

▪ Target of USD 22-27bn confirmed for full-year

▪ Portfolio assets offered good relative value in H1

▪ Significant direct pipeline ready to be executed in future periods

▪ Realizations broadly diversified across strategies

▪ H1 performance fees expected to be in 20-30% range

Partners Group is built for any cycle; our solid results highlight the strengths 
of our platform
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Raised

Invested

Realized 

$12bn

$9bn

$9bn

Note: For illustrative purposes only. Past performance is not indicative of future results. Refers to Partners Group Holding AG. As of 30 June 2025.

Source: Partners Group (2025).



We generated USD 12 billion in client demand in H1

29%

45%

20%

5%

1%
Real estate

Infrastructure

Fundraising by asset class

Private equity

Private credit 
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Note: For illustrative purposes only. Past performance is not indicative of future results. As of 30 June 2025.

Source: Partners Group (2025).

Royalties

$12
billion

Fundraising by strategy

Bespoke

solutions

74%

Traditional 

programs

26% 

Evergreens

35%

Mandates 

39%
$12
billion

Insurance mandates drive private credit flows; evergreens

led private equity fundraising

Mandate flows supported by need for tailorization; new 

launches strongly contributed to evergreen fundraising



Secondaries
19%

Primaries
22%

Directs
59%

Our mandates continue to be attractive for clients who require a tailored one-
stop solution  
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Mandate AuM by strategy & asset class1

Real estate

19%

Private credit

13%

Private equity

48%

$66
billion

Infrastructure 

20%

1 Partners Group aims to mirror the fee basis for its various programs and mandates when calculating AuM. For further information please refer to the 2024 Annual Report, "Key definitions and alternative performance metrics (APM)", on page 35 -37, 

available for download at http://www.partnersgroup.com/en/shareholders/reports-presentations/. As of 30 June 2025. Past performance is not indicative of future results. 2 Actual client mandate. Asset allocation and single line investments as of 31 

December 2024. Inside chart layer illustrates asset allocation across infrastructure, private equity, real estate and private credit. Outside chart layer illustrates single line participations in direct, secondary, and primary investments. Other clients may have 

similar or different allocations. Note: For illustrative purposes only. Source: Partners Group (2025).

▪ Mandates are built for individual client needs, tailored for 

more attractive risk/return profiles

▪ We apply a unique single-line approach to achieve a 

higher degree of customization for clients

▪ Dynamic portfolio steering allows clients to benefit from 

today's opportunities with ability to shift allocations

Asset allocation

(Private equity, 

infrastructure, real 

estate)

Direct participation in 

asset and portfolio 

investments

Asset 

allocation2

Mandate portfolio (example)

https://www.partnersgroup.com/en/shareholders/reports-and-presentations#all


Directs
69%

Primaries
16%

Secondaries
15%

We believe a broad investment offering is key to building a successful 
evergreens business...
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Evergreen AuM by strategy & asset class

▪ Our track record providing private wealth solutions 

remains key selling point for distribution partners

▪ Large, mature programs continue to drive fundraising 

(top 3 accounted for 43% of total inflows; 73% of AuM)

▪ Rest accounted for 57% of total inflows; 27% of AuM; 

new launches being placed on distribution platforms

▪ Robust net flows to new evergreens; larger programs 

largely flat due to moderate performance & redemptions

Real estate

2%

Private credit

24%

Private equity

64%

Infrastructure 

10%

$52
billion

Note: For illustrative purposes only. As of 30 June 2025. Past performance is not indicative of future results.

Source: Partners Group (2025).



...and sustainable growth in private wealth results from delivering long-term 
repeatable performance

Our private equity LLC has delivered double digit returns with a 5x net investment multiple since inception

Partners Group's suite of evergreens remain in favor amongst distribution partners

1 The above chart represents month by month performance rebased to measure the growth of an initial investment of $1000. The performance chart reflects a hypothetical scenario based on historical performance of the fund that an investor may have 

obtained had they invested in the manner shown. It does not represent performance that any investor actually attained. 2 Volatility is measured by the standard deviation of the monthly return series multiplied by the square root of 12. 3 Refers to the launch 

date of Partners Group Private Equity (Master Fund), LLC: 01 July 2009. Net Investment Multiple is shown using TVPI (Total Value to Paid In) calculated as the NAV from January 1st of each year shown through 31 March 2025, divided by initial Fund price 

for Class I. NAV based figures & TVPI are subject to the current value of the holdings in the portfolio, which are subject to change. 4 Rounded to the nearest $100. 5 As of 30 June 2024. Please refer to footnote 3. Net investment multiple calculated as 

performance value in 2024 divided by performance value in 2014 at time of original investment assuming a 10-year investment period. Note: For illustrative purposes only. Past performance is not indicative of future results. Source: Partners Group (2025).

>65% investors in 1940 act fund have been 

invested 10+ years with a 3x net inv. multiple5

Distribution partners added 

across all regions YTD

Many distributors understand relevance of realized 

long-term track record over short-term wins

Partners Group remains a leader in US PE 

evergreen solutions
Clients diversifying exposure across new PG 

evergreen offerings
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COVID-19

Monetary tightening 

in advanced economies 

accelerates

European 

debt crisis

Renminbi devaluation/

China slowdown

Brexit referendum

Trade tensions/

Fed tightening
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$5,1004

Taper tantrum
Commodity price declines/

global growth concerns

10.9% 
net return

since inception

5.7%
volatility since 

inception2

5.1x 
net investment multiple 

since inception3



7-8%

We saw strong performance across new evergreen launches, while our 
largest evergreens navigate short-term challenges

…while new evergreen launches show strong early 

performance (since inception net performance3)

Short-term
performance1

Long-term
performance2

1 Last twelve months performance of Partners Group private equity programs based on internal forecast estimates as of 30 June 2025. 2 Target long-term performance of Partners Group private equity evergreen programs. 3 Since 

inception performance of individual evergreen programs. As of 30 April 2025. 4 Long-term target performance is the net performance an investor should typically expect over average holding periods. Note: For illustrative purposes 

only. Past performance is not indicative of future results. Returns are not guaranteed. Source: Partners Group (2025).

Growth unlocked sooner with new launches less exposed 

to temporary valuation developments 

Short-term fluctuations in performance are part of

navigating less favorable vintages through cycles

Private Equity 
Growth

Infrastructure
SICAV

Infra.1940 Act 
Registered Fund

18%

26%

21%

Largest evergreens faced a temporary slowdown in 

development…

Private Markets 
Opportunity 

Impact-at-Scale

12%

18%

Valuation 

adjustments

10-12%

1/3 lower EBITDA 

growth

Financing 

effects

10-12%

Long-term 
target perf.4

10-12% 10-12%
10-14%

12-15%

Effects from less favorable vintages
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Direct assets
(Direct equity and direct 

lending investments)

52%
Portfolio 

assets

48% 

Equity

31%

Credit 

21%

▪ H1 activity driven by relative value investments; direct equity 

impacted by tariff uncertainty increasing bid-ask spreads

▪ Rigid asset testing remains core to identifying assets with 

resilient business models and margin stability

▪ Solid investment pipeline ready to be executed in H2 with 

c.USD 2bn signed

1 USD 0.5 billion invested in direct private equity investments, USD 0.1 billion in direct real estate investments, USD 2.1 billion in direct infrastructure, USD 1.9 billion in direct credit and USD 0.1 billion in direct royalty investments as of 30 June 2025. 

Figures include add-on investments and syndication partner investments. Direct equity investments include all direct private equity, direct infrastructure, direct real estate investments (including direct secondary transactions where Partners Group has 

a controlling interest), and direct royalty investments. Direct credit investments include direct lending investments ("direct credit"). Portfolio assets include investments into the liquid loans business ("BSL") during the period, which includes collateralized 

loan obligations and net inflows into dedicated liquid loan investment vehicles of USD 1.4 billion, USD 2.2 billion invested in secondaries, USD 0.8 billion invested in primaries. Note: For illustrative purposes only. Past performance is not indicative of 

future results. There is no assurance that similar investments will be made. As of 30 June 2025. Source: Partners Group (2025).

Liquid loans

15%

Second.

& prim.

33%

$9
billion

We made USD 9 billion in new investments in H1

9

Investments H1 20251



We committed to leading companies and assets in resilient sectors 
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Private equity growth

Human resource  

technology
Mobile-first and AI-enabled human 

capital management platform

▪ Investing in product innovation and AI‐powered solutions for 

enhanced HR capabilities

▪ Accelerating global expansion to continue gaining market share 

across key regions

Royalties

Pharmaceutical royalty Non-surgical 

cancer treatments
FDA-approved non-surgical therapy 

against urothelial cancer

▪ Downside mitigation mechanism incl. royalty ratchet and 

structuring royalty as a true sale

▪ Demonstrable clinical utility with strong IP estate with protection 

through 2031 and beyond

Infrastructure

Power

transition
Developer of on-site battery storage 

systems at natural gas-fired plants

▪ Strategically acquiring add-on plants to replicate hybridization 

strategy

▪ Constructing new hybrid energy centers & advancing pipeline of 

standalone battery projects

Individual brokered 

insurance
Online broker offering

health insurance comparisons

Private credit

▪ Unitranche investment with one leverage-based step-up and two 

step-downs

▪ ESG-linked margin ratchet allowing for reduction in margin if 

certain ESG targets are achieved

Note: For illustrative purposes only. As of 30 June 2025. Past performance is not indicative of future results. There is no assurance that similar investments will be made.

Source: Partners Group (2025).

Market leading premium

cat food brand

Humanization

of pets
Private equity

▪ Building 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



Direct assets
(Direct equity and direct 

lending investments)

62%

Portfolio assets

38%

Equity

38%

Credit 

24%
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Second.

& prim.

38%

▪ Resilience of infrastructure assets drove meaningful 

realizations over the period

▪ Techem perf. fee reversal expected in H1, included in 

guidance; restructured transaction signed, H2 close expected

▪ Strong direct equity exit pipeline; performance fee range of 

20-30% for 2025 and 25-40% for 2026+ confirmed

$9
billion

We generated USD 9 billion in realizations in H1

Portfolio realizations H1 2025

Note: For illustrative purposes only. As of 30 June 2025. Past performance is not indicative of future results. There is no assurance that similar investments will be made.

Source: Partners Group (2025).
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Recent exit activity highlights the benefits of our diversified platform

1 As of 7 July 2025 share price. 2 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. 3 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. There is no assurance that similar investments will be 

made. Source: Partners Group (2025).

Value creation achieved Value creation achieved

Not disclosed
nTVPI2

EUR 1+ bn
enterprise value

Infra. direct

Subsea electricity interconnector linking Great 

Britain and Ireland

One of the leading casual dining

brands in China

Private equity direct

~68 million
customers annually

2.7x
nTVPI1,2

Value creation achieved

Critical power generation and grid

integration projects

Infra. secondaries

2.4x
nTVPI2,3 on 4 exits

USD 1.5bn
distributions

Diversified 

infrastructure portfolio

▪ Developed & built 2 convertor stations & 2 high 

voltage cables running 190km under the Irish Sea

▪ Delivered with nominal capacity to power ~380k 

homes

▪ Enhanced marketing strategy, optimized 

customer offering, & centralizing food processing

▪ 8x increase in restaurant locations across China 

and Hong Kong

▪ Direct-like underwriting enables us to understand 

relative valuations & value creation potential

▪ Full exits relate to 4 investments in US power 

generation & grid integration projects



We achieved solid AuM development in H1
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1 Tail-downs consist of maturing investment programs (typically closed-ended structures). 2 Others consists of investment program changes of select programs. 3 Redemptions predominantly stem from evergreen programs. Redemptions from evergreen 

programs are expected to be netted out by performance/other effects over time. 4 Partners Group reports fee-paying AuM. Most of the firm's evergreen programs base fees on NAV. The portfolio performance during the period impacts the NAV of these 

products and this translates to a corresponding change in firm-level AuM. Full-year AuM numbers for evergreen programs exclude December performance. Half-year AuM numbers for evergreen programs exclude June performance. 5 Redemptions are 

reported from 1 January – 30 June and 1 July – 31 December for the respective periods. Gating provisions are a standard feature of these evergreen programs to protect remaining investors as well as performance; net redemptions in these investment 

programs are typically limited to 20-25% p.a. of the prevailing net asset value, depending on the investment strategy and content of the program. When deemed in the best interest of the investment program, stricter gating rules can be enforced for select 

share classes for a period of up to two years. Note: For illustrative purposes only. Due to rounding, some totals may not correspond with the sum of the separate figures. Figures are as of 30 June 2025. Past performance is not indicative of future results. 

Source: Partners Group (2025).

▪ Tail-downs: mainly formula-based in 

traditional programs and mandates 

(pre-agreed with clients)

▪ Performance/others: performance 

on programs that link AuM to their 

NAV development4

▪ Redemptions (evergreens):

redemption rate of 5.7% in H1 20255 

on average evergreen AuM

▪ Foreign exchange rates: mainly 

EUR appreciating by 13% against 

USD (EUR AuM: 48%)

2024 Total new 
assets

Tail-downs1 H1 2025  
guided 
metrics

Performance 
/ others2 & 

redemptions3

FX H1 2025

152.3

165.3

174.4

Guidance provided 
for full-year 2025

No guidance provided 

Client demand

(+12.2)
-3.2

9.6

H1 2025 AuM bridge (in USD bn)

Underwritten 

contribution from 

Empira

(+4.0)

16.2

Perform./others

(+2.3)

-0.6

Redemptions

(-2.8)



Third 

cycle 

growth 

sources

Sovereign wealth

funds

Private wealth

Defined

Contribution

Insurance

Total US DC assets (USD tn)2

2018 2021 2024

7.5
10.4

12.5
9% p.a.

historical 

growth

Insurance allocations to private markets (%)3

US DC 

market
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Most AuM growth in the next private markets cycle will originate from new 
sources; we are well-positioned to access these channels

1 Morgan Stanley (2024); PG Analysis (2025). 2 Includes private employer-sponsored DC plans (including 401(k) plans), 403(b) plans, 457 plans, and the Federal Employees Retirement System (FERS) Thrift Savings Plan (TSP). 3 Source: Clearwater 

Analytics, Insurance Investment Outsourcing Report 2025, published 7 July 2025, 4 Preqin Middle East Investor Survey 2025. 15 May 2025. Note: For illustrative purposes only. Future events may not materialize as stated in the above. Source: 

Partners Group (2025). 

15.3

25.1
4.0

5.8

2024 Institutions Private wealth 2028

2.7x 

increase

1.3x

increase

Institutions

Private wealth

Private markets AuM by client segment (USD tn)1

2015 2020

21%

79%

H1 2025

7%

93%

9%

91%

80%

33% 40% 23%

14%

37% 25% 52%

6% 30% 35% 25%

Private equity Credit Real esate Infrastructure

Decrease

Increase

Maintain

Private markets

Other

Sovereign wealth funds (Middle East allocation outlook4)



Illustrative global pipeline 
(indicative size of pipeline per region)

We reconfirm our 2025 guidance
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1 Tail-downs consist of maturing investment programs (mostly closed-ended structures). 2 Redemptions predominantly stem from evergreen programs. 3 Performance/other consists of performance and investment program changes from select 

programs that link AuM to net asset value development. Net AuM impact of performance effects and redemptions between 2019 - H1 2025 (in USD billion): +0.5 in 2019, +0.2 in 2020, +3.7 in 2021, -2.3 in 2022, -1.3 in 2023, -2.5 in 2024, and -0.6 in H1 

2025. Note: For illustrative purposes only. Past performance is not indicative of future results. There is no assurance that similar investments will be made. Source: Partners Group (2025). 

2025 expected new assets: USD 26-31 billion

▪ Expected new assets: USD 26 to 31 

billion, including USD 22 to 27 billion in 

new client demand

▪ Tail-downs1: USD -9 to -10 billion based 

on high visibility; typically driven by 

closed-ended traditional funds

▪ Redemptions2 from evergreens expected 

to be netted out by performance/other3

effects over time

2025 new client demand & 

tail-down guidance

3%



Q&A
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Appendix: AuM development by asset class in H1 2025
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1 Includes both fundraising (assets raised) and assets acquired from inorganic growth strategy. In the case of inorganic growth additions the related amount will be disclosed. For Real Estate, Total New Assets includes USD 4.0bn of underwritten 

contribution from Empira acquisition. 2 Tail-downs consist of maturing investment programs (typically closed-ended structures). 3 Redemptions predominantly stem from evergreen programs. 4 Other consists of investment program changes of select 

programs. Note: Due to rounding, some totals may not correspond with the sum of the separate figures. Past performance is not indicative of future results. Source: Partners Group (2025).

AuM

31 Dec 2024

Total new 

assets1

Tail-downs2 Perform./other, 

redemptions, 

and FX3,4

AuM

30 Jun 2025

Private equity

Private credit

Infrastructure

Real estate

Total AuM

Royalties

USD bn

77.6 +3.5 -1.3 +3.5 83.3

31.5 +5.5 -0.9 +1.7 37.8

27.4 +2.4 -0.6 +1.3 30.6

15.6 +4.7 -0.4 +2.5 22.4

0.2 +0.1 - +0.0 0.3

152.3 +16.2 -3.2 +9.0 174.4



Contacts

Philip Sauer

Danica Ruso

Head Corporate Development
T +41 41 784 66 60
philip.sauer@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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This Presentation was created and delivered with the target audience of shareholders. 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 any 
product of the Company in any jurisdiction or an inducement to enter into investment activity. 

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, unless otherwise noted, and as such are subject to change. 

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. 

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. 

Figures provided have been rounded for presentation purposes and in certain instances rounding anomalies may arise.

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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