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Sports analogy I: focus, discipline & accurate advice or what it needs to stay on the 
proper (lawful) lane…

 Dutch speed skater Sven Kramer was left in tears after confused 
communication with his coach cost him a gold medal at the Winter Olympics 
2010.

 He was hot favorite for the 10,000m title and he completed the grueling circuit 
in what would have been an Olympic record time. However, his dreams of a 
double gold crumbled when he was disqualified for an incorrect change of 
lanes.

 Sven Kramer: "I wanted to go on the outer lane, then just before the cone 
Gerard [his coach] shouted, 'Inner lane!' I thought he was probably right. (…) 
You have to decide in a split second. I should have gone with my own thoughts 
but I was brought into doubt. This really sucks. This is a real expensive mistake. 
This really sucks.''
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Global private markets investment management

1 The following figures are estimates for the full year of 2017 as of 31 December and as such are subject to change. Assets under management 
exclude discontinued public alternative investment activities and divested affiliated companies.
2 Team figures as of 30 September 2017.
3 Does not include corporate senior debt.

Integrated approach
Direct, secondary and primary 
investment capabilities across private 
markets

Wide network
>450 direct investments3

>800 private markets investment 
partners 

>300 advisory board seats

Tested risk management
Chief Risk Officer and a
dedicated team of portfolio 
and risk managers

Client focused structuring
In-house team of over 50 
professionals2 offering customized 
structuring, legal and tax services

Independent
Combined, employees are the largest 
shareholder

Private markets focus
EUR 61.9 billion1 AuM in private 
equity, private debt, private real 
estate, private infrastructure

Stable & transparent
Long-term incentive structures
Listed on the SIX Swiss
Exchange

Strong resources
Over 1,000 employees2

representing approximately 50
nationalities across 19 offices
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Partners Group 2017 investment platform overview
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Investment platform update

• USD 13.3 billion invested in private markets 
opportunities on behalf of our clients

• USD 8.3 billion direct investments based on 3,843 
direct opportunities screened 

• USD 4.1 billion invested in 30 assets

• USD 4.2 billion invested in 47 credits

• USD 2.2 billion secondary investments; USD 137 
billion screened across all asset classes

• USD 2.8 billion invested with select best-in-class 
managers in the private markets industry

• USD 11.8 billion underlying portfolio distributions

North 
America

27 direct 
investments

Europe

34 direct 
investments

Asia-Pacific/
RoW

16 direct 
investments

Note: preliminary and estimated figures; figures exclude investments executed for short-term loans, cash management purposes and syndication partner 
investments. The number of credits does not include liquid loans in the syndicated debt market.

77 direct investments across the globe
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Private Markets 1.0 (1980-1995) – "roaring beginnings"

For illustrative purposes only. Source: Partners Group research 2017.
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Small Wall Street teams and select 
entrepreneurs as GPs

Family office and select pensions 
as LPs

Primary buyouts only

Largely industrials and consumersMostly private equity Focus on financial engineering

PRIVATE MARKETS "STATE OF THE NATION"



Private Markets 2.0 (1995-2010) – "scaling private markets"
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For illustrative purposes only. Source: Partners Group research 2017.

Growth of GP firms, rise of mega firms and 
Multi-Asset coverage

Many to most institutional 
investors and SWF as LPs

Start of and growing 
secondary buyout 
activities“There is no reason at all that 
you can’t make the same 
return from secondaries that, 
historically, private equity has 
made in a primary sense. 
Meaningful double digits, 
closer to twenty than 10.” 
[Billy Gilmore, Head of PE at Scottish Windows]

Mostly financial value 
creation still

Financial buyouts, growth 
buyouts and venture capital

New sectors, but 
generalists at work

Expansion to private 
real estate and infra

Finance

Pharma

PRIVATE MARKETS "STATE OF THE NATION"



Private Markets 3.0 (2010-2025) – "moments of truth"
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For illustrative purposes only. Source: Preqin Historical Fundraising Export 2017, Partners Group research 2017.

Professionalization of 
investors in private markets …

Defined 
benefit

Insurances

… but growing segmentation 
of investor universe

Traditional LPs

Mandate clients

“48% of all institutional 
investors plan to 
increase their private 
equity allocation in the 
longer term" 
[Preqin, Investor Outlook H1 2017]

Transformation of valuations framework 
leads structurally to higher entry values

GP-ization of select 
larger investors

Commoditization of certain segments 
(e.g. liquid loans, secondaries etc.)

Growing beta character 
of select segments

Assets

α

β Liquid loans

Secondaries

Directs
Heavily oversubscribed €1bn-

equivalent loan.
Launched at E+3.50%, priced 

down to E3.25% and last tranche 
priced at E+3.00%

[Reuters, 2017]

Secondary buyouts as 
norm rather than 
exception

Institutionalization (intermediation, 
speed execution) of business

"Private equity surge spurs 
faster auctions – strong 

demand for prized assets 
leads to express deals as 

valuations near 10-year high"

[Financial times, 2017]
2000 2010 2025

Other Secondary buyout

< 10%
~ 30%

? 
>50%

PRIVATE MARKETS "STATE OF THE NATION"
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Global foreign investment legislation "minefield"
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In 2016, the OECD noted that countries around the world are reevaluating, and often tightening, their oversight 
regimes. Most have broadened the scope of what is considered "national security sensitive" to include energy, 

telecommunications, infrastructure and health care.

FOREIGN INVESTMENT RULES



11

In January 2017, PG announced that together with one of Canada's largest pension investment managers, it 
agreed to acquire Cerba HealthCare ("Cerba"). Cerba is a leading operator of clinical pathology laboratories.

Foreign Investment Rules: France / PG Cerba transaction

FOREIGN INVESTMENT RULES



French Minister of Economy
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What is it?

• Acquisition of control over French companies carrying out "sensitive activities" by foreigners is subject to 
the prior consent of the French Minister of Economy.

• “Sensitive activities” include activities relating to equipment, goods or services which are essential for the 
guarantee of the interests France with regards to public order, public safety or national defense in 
connection with protection of public health. 

• Not too many guidelines available relating to the scope of activities covered by "protection of public 
health". Whether or not an activity is a "sensitive activity" is determined on a case-by-case basis. 

• Non-compliance with the foreign investment rules is subject to criminal sanctions and could result in a 
transaction being null and void.

• Cerba filing outcome (extract from counsel's email)
• "The Ministry confirmed orally that the transaction falls outside the scope of the foreign investment regulation. (…) 

This outcome is very satisfactory since our submission faced a lot of additional questions both from the Ministry of 
Health and the Ministry of Agriculture. Thanks to everyone’s reactivity, we were able to provide these ministries with 
all the required information and to obtain - subject to the written confirmation - a successful decision a bit ahead of 
schedule."

Risk of not filing?

How did it impact 
the Cerba deal?

• Two available procedures: (i) confirm that the transaction is not subject to an approval, or (ii) request for 
approval.

• In the interest of time, PG decided to opt for a mixed approach:  obtain confirmation that the transaction 
is not subject to an approval, or in the case the Ministry considers that the transaction is subject to an 
approval, that it considers the filing as a request for approval.

• Drawback: it requires preparing a full foreign investment filing.

FOREIGN INVESTMENT RULES



Foreign Investment Rules: U.S. - various (potentially affected) PG transactions
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CFIUS

USIC is a leading provider of 
underground utility locating 

services 

USA provides a diverse mix 
of security and facility 

services

SMS provides IT 
infrastructure services to a 

broad client base

FOREIGN INVESTMENT RULES
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CFIUS
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What is it?

• Stands for the Committee on Foreign Investment in the United States.
• The Secretary of the Treasury is the Chairperson of CFIUS; the members of CFIUS include the heads of various 

departments (Commerce, Defense, Energy, etc.) and offices.

• They review certain "Covered Transactions" that could result in the control of a U.S. business or asset by 
a non-U.S. person.

• "Covered Transaction" is generally understood as one that involves a level of national security or critical 
infrastructure.

• CFIUS could take interest in a transaction (no time limit to question a transaction).

• May ruin PG's positive reputation with CFIUS.

• CFIUS may be more likely to impose harsher mitigation measures when they take interest in no-file cases.

• Important note: also consider CFIUS approval in case of syndications (CFIUS expects to review an 
individual co-investor above 10% ownership).

Risk of not filing?

How does it 
impact deals?

• PG must decide whether or not to file Joint Voluntary Notice with CFIUS in deals with U.S. nexus.

• Example (USIC)
• Seller pushed for a reverse termination fee if CFIUS approval was not obtained.  
• PG negotiated for a reduced CFIUS break fee which will become payable if, at any time after day 125 post signing, 

the seller determines (after consultation with PG) that there is no reasonably likelihood of CFIUS approval before day 
180 post-signing.

• PG's regulatory counsel advised in writing of a 99% likelihood of CFIUS approval for this acquisition.

FOREIGN INVESTMENT RULES
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EU GDPR key elements explained
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This means any information relating to an identified or identifiable natural person ('data subject'); an identifiable natural
person is one who can be identified, directly or indirectly, in particular by reference to an identifier such as a name, an 
identification number, location data, an online identifier or to one or more factors specific to the physical, physiological,
genetic, mental, economic, cultural or social identity.

Personal data

Consent; necessity for performance of a contract; necessity for legal or regulatory compliance; necessity for protecting 
vital interests of a natural person; public interest; purpose of legitimate interests pursued by the data controller or a 
third party.

Lawful processing

The conditions for consent have been strengthened and companies will no longer be able to use long illegible terms and 
conditions full of legalese, as the request for consent must be given in an intelligible and easily accessible form, with the
purpose for data processing attached to that consent. It must be as easy to withdraw consent as it is to give it.

Consent

At its core, privacy by design calls for the inclusion of data protection from the onset of the designing of systems, 
rather than an addition. Privacy by design

The data controller shall without undue delay and, where feasible, not later than 72 hours after having become aware 
of it, notify the personal data breach to the competent supervisory authority, unless the personal data breach is unlikely 
to result in a risk to the rights and freedoms of natural persons. Where the notification to the supervisory authority is 
not made within 72 hours, it shall be accompanied by reasons for the delay.

Breach notification

Fine up to 4% of annual global turnover or €20m (whichever is greater). This is the maximum fine that can be imposed 
for the most serious infringements. There is a tiered approach to fines, e.g. a company can be fined 2% for not having 
their records in order.

Penalties

EU GDPR



EU GDPR – "state of the [a] nation"
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More board level attention may be required… Areas with most concerns….

Level of preparation…(Current) board handling…

EU GDPR = biggest change in data protection laws for 20 years!

"The British government has warned that boards of 15% of FTSE 350 
companies are scarcely aware of the introduction of the GDPR, while 
only 8% are completely prepared, meaning a significant number of 
top organizations are set to be stung by the major new data 
regulations."

Source: Consultancy.uk / 2017 edition of the UK government’s FTSE 350 Cyber Governance Health Check Report. 

EU GDPR
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EU GDPR @ Partners Group

Q1 2017: 
engagement 
of KPMG for 
GDPR gap 
analysis

Q2 2017: 
KPMG aligned 
the gap analysis 
and assessment 
to its GDPR 
governance 
framework and 
provided final 
report

Q3 2017: 
dedicated project 
team with strong 
support from 
Technology 
started its work 
based on KPMG's 
key observations 
and 
recommendations

Q4 2017: project 
team made 
available data 
clustering and 
inventory as well 
as draft GDPR 
documentation

Q1 2018: 
finalization of 
GDPR 
documentation 
and 
implementation 
of (technical, if 
any) measures, 
e.g. formal 
appointment of 
a Data 
Protection 
Officer

EU GDPR
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Sports analogy II: offense wins games, defense wins championships…

Source: Partners Group.

THREE LINES OF DEFENSE



Staying focused and disciplined, maintaining a robust three lines of 
defense model as well as having proficient "coaches" at the sideline 
are key for safely navigating through the regulatory & compliance 

minefield (or mogul slope…)!

Enjoy the seminar & safe skiing!

21THREE LINES OF DEFENSE



Contacts
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Tobias Giesser
Co-Head Structuring Services
T +41 41 784 64 17
tobias.giesser@partnersgroup.com

Zugerstrasse 57
6341 Baar-Zug
Switzerland
T +41 41 784 60 00

partnersgroup@partnersgroup.com
www.partnersgroup.com

ZUG | DENVER | HOUSTON | NEW YORK | SÃO PAULO | LONDON | GUERNSEY | PARIS | LUXEMBOURG | MILAN | MUNICH | DUBAI | MUMBAI | SINGAPORE | MANILA | SHANGHAI | SEOUL | TOKYO | SYDNEY



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.
Any interests referenced herein have not been and will not be approved or disapproved by the U.S. Securities and Exchange Commission or by the securities regulatory authority of any U.S. state
or any other relevant jurisdiction, and no other authority or commission has passed upon the accuracy or adequacy of this presentation. Any representation to the contrary is a criminal offense.
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.
No representation is being made that any account or fund will or is likely to achieve profits or losses similar to the results being portrayed herein. The gross annual rate of returns represents the
compound annual rate of return (“IRR”) before management fees, organizational expenses and the general partner’s allocation of profit, but in some instances (where indicated), net of the
underlying general partner’s fees and expenses. The net annual rate of return represents the IRR after management fees, organizational expenses and the general partner’s allocation of profit.
Actual realized returns on unrealized investments will depend on, among other factors, future operating results, the value of the assets, market conditions at the time of disposition, any related
transaction costs, and the timing and manner of sale, all of which may differ from the assumptions and circumstances on which the valuations used in the performance data contained herein are
based. Accordingly, the actual realized returns on these unrealized investments may differ materially from the returns indicated herein. Nothing contained herein should be deemed to be a
prediction or projection of future performance of any investment.
Certain information contained in this presentation constitutes "forward-looking statements," which can be identified by the use of forward-looking terminology such as "may", "will", "should",
"expect", "anticipate", "target", "project", "estimate", "intend", "continue" or "believe" or the negatives thereof or other variations thereon or comparable terminology. Due to various risks and
uncertainties, actual events or results or the actual performance of any investment may differ materially from those reflected or contemplated in such forward-looking statements.
Material notes to investors based in Australia Partners Group (UK) Limited (ABN 41 130 021 484) is authorized and regulated by the Financial Conduct Authority under UK law, which differs
from Australian law and is exempt from the requirement to hold an Australian financial services license.
Material notes to investors based in Brazil This document has been prepared exclusively for the purpose of providing information, and it is not to be considered as an offer for the sale of any
security. The securities may not be offered, sold, redeemed or transferred in Brazil, as any public offering or distribution of securities in Brazil is not legal without prior registration with CVM.
Persons wishing to offer or acquire securities in Brazil should consult their own counsel as to the applicability of the registration requirement or any exemption therefrom.
Material notes to investors based in Canada This material is presented to investors on behalf of Partners Group AG. Statements herein do not necessarily pertain to Partners Group (USA) Inc., an
affiliate of Partners Group AG. Partners Group (USA) Inc. is registered as an exempt market dealer and portfolio manager under the securities laws of each of the Provinces of Canada. For
information specifically regarding Partners Group (USA) Inc., please contact us.
Material notes to investors based in the People’s Republic of China This material is presented to investors by Partners Group (Shanghai) Co., Ltd. on behalf of Partners AG. Partners Group
(Shanghai) Co., Ltd is not representing any other entity. Any products referenced herein have not been submitted to or approved/verified by or registered with the China Securities Regulatory
Commission or other relevant governmental authorities in the PRC. Such products may not be offered, sold or delivered or available for reoffering, resale or redelivery directly or indirectly to any
person in the PRC, other than in full compliance with the relevant laws and regulations of the PRC. PRC investors are responsible for obtaining all relevant government regulatory
approvals/licenses, verifications and/or registrations.
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Disclaimer

Material notes to investors based in the Dubai International Financial Centre This material relates to a financial product which is not subject to any form of regulation or approval by the Dubai
Financial Services Authority ("DFSA"). The DFSA has no responsibility for reviewing or verifying any prospectus or other documents in connection with this financial product. Accordingly, the
DFSA has not approved this document or any other associated documents nor taken any steps to verify the information set out in this document, and has no responsibility for it. The financial
product to which this document relates may be illiquid and/or subject to restrictions on its resale. Prospective purchasers should conduct their own due diligence on the financial product. If you
do not understand the contents of this document you should consult an authorized financial adviser.
Material notes to investors based in France This information material is presented to investors at their request by Partners Group (France) SAS, which is regulated by the French Securities and
Exchange Commission (“Autorités des marches financiers”, “AMF”) as a result of its status of a French financial advisor (“Conseiller en investissements financiers”) through its membership to
professional associations (“Anacofi and Anacofi-Cif”) under N° E002832. Partners Group (France) SAS is acting on behalf of Partners Group AG and certain of its affiliates. Any product referred to
in this information material will be either a non-French non-harmonized open end investment collective scheme or a non-French closed-ended fund for the purposes of the Monetary and Finance
Code of the Republic of France (“MFC”). Any product will not be submitted to or approved/verified by or registered with AMF. The promotion of any product and the distribution of any
associated material is accordingly restricted by law. The open end investment collective schemes may be promoted only to qualified investors at their request. The placement of the closed-ended
funds may only be undertaken towards qualified investors acting for their own account through a private placement. The shares or the interests thus acquired in any product cannot be
distributed or resold directly or indirectly to the public otherwise than in accordance with the provisions of the MFC. Potential investors should consult their own authorized financial advisor.
Material notes to investors based in Hong Kong The contents of this document have not been reviewed by any regulatory authority in Hong Kong. If you are in any doubt about any of the
contents of this document, you should obtain independent professional advice. The shares / units of the collective investment scheme(s) mentioned may not be offered or sold by means of any
document in Hong Kong other than (a) to "professional investors" as defined in the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) (the "SFO") and any rules made
under the SFO; or (b) in other circumstances which do not result in the document being a "prospectus" as defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance
(Chapter 32 of the Laws of Hong Kong) (the "CO") or which do not constitute an offer to the public within the meaning of the CO. The shares / units of the collective investment scheme(s)
mentioned in this document are or are intended to be disposed of only to persons outside Hong Kong or only to "professional investors" as defined in the SFO and any rules made under the SFO.
The content of this material is directed at "professional investors" as defined in the SFO and any rules made under the SFO, only. Therefore, neither the information made available in this
document shall be construed as a distribution in or from Hong Kong to any person other than "professional investors" as defined in the SFO and any rules made under the SFO.
Material notes to investors based in Italy The fund is not a UCITS fund and it has not nor will be filed with the Italian authorities for authorization of an offering of interests in Italy. Failing
authorization any offer of interests in the Italian jurisdiction is prohibited under applicable laws and regulations. This memorandum does not constitute an offer to sell or a solicitation of any offer
to buy the interests in the Italian jurisdiction. Pursuant to this memorandum, the interests may not be offered and a circular, advertisement or other document or offering material relating to such
interests, may not be published, distributed or made available in the Republic of Italy or to any Italian resident investor in circumstances which would be in breach of relevant Italian laws and
regulations. This memorandum may be made available to a person in Italy only upon the express and unsolicited request of such person who has contacted the Fund or its sponsor or placement
agent on his or her own initiative.
Material notes to investors based in Japan The registration number for Partners Group AG in Japan is Kanto Financial Bureau No. 2141 (Financial Instruments Business). Partners Group AG is a
member of the Japan Investment Advisers Association. The Financial Instruments Mediation Assistance Center ("FINMAC") is the appropriate financial arbitrator for any complaints or disputes
regarding the firm's Type II Financial Instruments Business and Investment Advisory Business. (FINMAC Phone: +81 3 3667 8009 Fax: +81 3 3669 9833).
Material notes to investors based in Korea This document has been prepared exclusively for the purpose of providing information, and it is not to be considered as an offer for the sale of any
security. The securities may not be offered, sold, redeemed or transferred in Korea, as any public offering or distribution of securities in Korea is not legal without prior registration with the
Korean Financial Services Commission. Please note that Partners Group Singapore Pte. Ltd., Korea Branch is not a licensed entity in Korea.
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20 January 2018 15:10

Disclaimer

Material notes to investors based in Singapore Partners Group (Singapore) Pte. Ltd. holds a Capital Markets Services Licence (Fund Management) of the Monetary Authority of Singapore (MAS),
Licence No. CMS1000493-1. The collective investment scheme(s) mentioned in this document is/are not authorised or recognised by the Monetary Authority of Singapore (MAS) and units in the
scheme(s) are not allowed to be offered to the retail public. The content of this document is directed solely at persons who are "institutional investors" as defined in section 4A of the Securities
and Futures Act, Chapter 289 of Singapore (the "SFA"), or "relevant persons" as defined in section 305(5) of the SFA.
Material notes to investors in Sweden This marketing material has not and will not be registered with or approved by Finansinspektionen (the Swedish Financial Supervisory Authority).
Accordingly, this marketing material may not be made available, nor may the interests offered hereunder be marketed and offered for sale in Sweden, other than under circumstances which are
deemed not constitute an offer to the public in Sweden under the Swedish Financial Instruments Trading Act (1991:980) or the Swedish Investment Funds Act (2004:46).
Material notes to investors based in Switzerland The collective investment schemes mentioned have not been licensed by the Swiss Financial Market Supervisory Authority (the "FINMA") for
distribution to non-qualified investors pursuant to Article 120 para. 1 to 3 of the Swiss Federal Act on Collective Investment Schemes of 23 June 2006, as amended ("CISA"). The paying agent in
Switzerland for the collective investment scheme is Credit Suisse AG (Mailing address: Credit Suisse AG, Paying Agent Services, TSZA42, P.O. Box 100, CH-8070 Zurich) and the representative is
Partners Group AG (Mailing address: Partners Group AG, Zugerstrasse 57, 6341 Baar, Switzerland). The Prospectus, Articles of Association and further information documentation, such as the
annual and half-yearly reports as well as the information on the historical performance (if any) may be obtained free of charge at the registered office of may be obtained from General Counsel's
office - Partners Group AG.
Material notes to investors based in the United Kingdom The products outlined in this communication are controlled investments for the purposes of the financial promotion restriction under
section 21 of the Financial Services and Markets Act 2000 (“FSMA”) and are unregulated collective investment schemes for the purposes of section 238 of FSMA. This communication is exempt
from the general restriction under sections 21 and 238 of FSMA on the communication of invitations or inducements to engage in investment activity on the grounds that it is made only to or
directed only at persons to whom it may lawfully be distributed.
Material notes to investors based in the United States of America Any interests referenced herein may not be sold, transferred or resold (i) except as permitted under the constituent documents
of that fund and (ii) in accordance with applicable securities laws, including the US Securities Act of 1933, as amended, and the US Investment Company Act of 1940, as amended. This
presentation may relate to investments managed by any of the following: (i) Partners Group AG, which is not registered with the SEC as an investment adviser pursuant to the US Investment
Advisers Act of 1940, as amended (the "Advisers Act"); (ii) Partners Group (USA), Inc., which is registered as an investment adviser pursuant to the Advisers Act or (iii) another Partners Group
advisory affiliate. Please contact us for more information regarding how specific assets may be managed within the Partners Group enterprise. The information provided herein by Partners Group
and its affiliates (the “Provider”) is not intended to be, and should not be regarded as, “investment advice” or a “recommendation” within the meaning of 29 C.F.R. § 2510.3-21. All of the
information provided herein is intended to be responsive to requests made by the requesting party (the “Client”) in order to facilitate the Client’s independent decision making process regarding
whether to engage the Provider for the services described herein. The Client is advised to consult with its legal, tax and other independent advisers that are unrelated to the Provider before
making a decision regarding whether to engage the Provider. The information provided herein is solely in response to the informational requests made by the Client herein and is not intended to
constitute advice with respect to whether the Provider should be engaged to provide the services requested. The information provided herein is intended to be used solely by the Client in
considering the services described herein and may not be used for any other reason, personal or otherwise. The Provider did not participate, offer input, and was not involved in any way in the
preparation of the requests herein, and the Provider has not expressed any opinion on whether the requests are appropriate or sufficient for the Client to make its determination regarding
whether to engage the Provider. Notwithstanding this intention, any and all information provided herein that is determined to constitute “investment advice,” or a “recommendation,” within the
meaning of 29 C.F.R. § 2510.3-21 is provided solely on the basis that the Client is, or is represented by, an independent fiduciary that satisfies the criteria set forth in 29 C.F.R. § 2510.3-21(c)(1).
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