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Disclaimer

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

All information, including performance information, has been prepared in good faith; however Partners Group makes no
representation or warranty express or implied, as to the accuracy or completeness of the information, and nothing herein shall
be relied upon as a promise or representation as to past or future performance. This material may include information that is
based, in part or in full, on hypothetical assumptions, models and/or other analysis of Partners Group (which may not necessarily
be described herein), no representation or warranty is made as to the reasonableness of any such assumptions, models or
analysis. Any charts which represent the composition of a portfolio of private markets investments serve as guidance only and
are not intended to be an assurance of the actual allocation of private markets investments. The information set forth herein was
gathered from various sources which Partners Group believes, but does not guarantee, to be reliable. Unless stated otherwise,
any opinions expressed herein are current as of the date hereof and are subject to change at any time. All sources which have
not been otherwise credited have derived from Partners Group.
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2024 Q3 review

Partners Group Listed Investments SICAV — Listed Private Equity reported another positive
guarter and increased by 7.6% bringing the year-to-date return to 21%. During the third
guarter, alternative asset managers performed best. The segment benefitted from an uptick
in transaction activity as well as improved sentiment given renewed confidence in a soft
landing and declining interest rates. Private equity vehicles were the second-best performers
and benefitted from continued NAV growth and moderate discount contraction.

Alternative asset managers increased on average by 11% during the quarter. Amongst the
best performers was KKR. The company has recently been added to the S&P 500, reported
strong earnings results and provided a positive outlook. During the last quarter, KKR raised
USD 32 billion of new capital, bringing total AUM to over USD 600 billion, which represents a
16% increase year-over-year, and targets a fundraising goal of over USD 300 billion for the
period 2024-2026. Transaction activity also gained momentum, with USD 23 billion deployed
and a full pipeline for the second half of the year. Lastly, performance across all strategies
remained strong, with private equity increasing by 18%, private infrastructure by 17% and both
credit platforms (leveraged and alternative) by 12% over the past 12 months. Another strong
performer was CVC, the UK-based private equity manager. The company published its update
for H1 and reported a 45% increase in fee-paying assets under management since the end of
2023, driven by the activation of several larger funds, including the flagship fund
Europe/Americas IX. In line with broader industry trends, CVC benefitted from recovering
deployments and exit activity, which increased by 63% and 108% during the first half,
respectively. Lastly, management expanded the platform further and finalized the acquisitions
of DIF Capital Partners and Glendower Capital, adding infrastructure and private equity
secondaries strategies.

Private equity vehicles gained 4%. 3i Group was once again a strong performer, after
publishing results. The main portfolio holding, Action, reported revenue and EBITDA growth
of 28% and 34% for the past year, respectively. This growth was comprised of like-for-like
sales growth of 17% and the opening of 303 new stores. The company maintained that
performance into 2024, achieving an additional 21% increase in revenues and management
remains optimistic, aiming for an annual EBITDA growth of 20%, which is below the company's
historic growth rate.
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Another strong performing private equity vehicle was Hg Capital Trust. Its largest portfolio
companies generated revenue and EBITDA growth of 19% and 26%, respectively over the
past twelve months. The vehicle also benefitted from increasing transaction activity, deploying
approx. 13% of its market capitalization over the past quarter, and moderate discount to NAV
contraction.

Private debt vehicles on the other hand, performed the weakest. Their portfolios are mainly
invested in loans with floating interest rates and suffered from the expectation of declining
rates. Blue Owl Capital Corporation was the laggard. The BDC published results and reported
declining net interest margins as well as unrealized credit losses, which resulted in a drop in
net income and net assets.

At the beginning of the last quarter, we reduced our exposure to private debt vehicles. We
exited Oaktree Specialty Finance as our main catalyst, a rotation out of legacy assets
materialized and credit ratings deteriorated. We also sold Sixth Street Specialty given its rich
valuation. In turn, we allocated more to private equity vehicles with attractive discounts to NAV,
and increased our stake in CVC, due to the attractive fundraising outlook.
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