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General risks for investors (1/2)

The risks listed below are not exhaustive. Before investing in the Fund, investors should refer to the official sales documents such as
the Prospectus and the Key Information Document for the full list of risks of the Fund.

Total loss risk An investment in this Fund involves risks. The value of the investment and the income derived from it are subject to significant fluctuations and
there is a possibility that an investor may not get back the full amount originally invested or may suffer a total loss. In extreme cases, the complete
failure to repay his capital investment carries the risk of personal bankruptcy for the investor.

Risk of concentration of assets The fund focuses its investments on specific sectors. This reduces risk diversification. As a result, the fund is particularly dependent on both the
general development and the development of corporate profits of individual sectors or mutually influencing sectors.

Derivatives risk The Fund enters into a significant amount of derivative transactions with various counterparties. If a counterparty fails to make payments, for
example due to insolvency, this may result in the investment suffering a loss. Financial derivatives are not subject to deposit insurance.

Forecast risk The current or historical performance of other funds of the Fund Company or the Portfolio Manager or its affiliates is not indicative of the future
performance of the Fund. There can be no assurance that the Fund will achieve comparable results or a particular return. Past performance, in
particular that of other investments of the Fund Company or the Portfolio Manager, is no guarantee of future results of the Fund.

Emerging Markets Risks In addition to the specific risks of the concrete asset class, investments in emerging markets are particularly subject to liquidity risk and general
market risk. In addition, risks may arise to a greater extent during the processing of transactions in securities from these countries and may lead to
losses for the investor, in particular because the delivery of securities may not generally be possible or customary in these countries on a delivery
versus payment basis.

Tax risks There are complex income tax and other tax considerations associated with an investment in the Fund. They are different for each potential
investor. Each potential investor is advised to consult his or her tax advisor regarding income tax issues and other tax implications of an investment
in the Fund.
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General risks for investors (2/2)

The risks listed below are not exhaustive. Before investing in the Fund, investors should refer to the official sales documents such as
the Prospectus and the Key Information Document for the full list of risks of the Fund.

General market risk The value of the assets of the Fund may fall and therefore losses in value may occur as a result of the market value of the assets falling in relation
to the cost price. If the unitholder sells units in the Fund at a time when the prices of the assets in the Fund have fallen compared with the time he
or she acquired the units, he or she will not get back all the money he or she invested in the Fund.

Foreign currency risk one The Fund may directly or indirectly hold assets denominated in foreign currencies. In this case, it is exposed to currency risk (to the extent that
foreign currency positions are not hedged). Any depreciation of the foreign currency against the base currency of the Fund will cause the value of
the assets denominated in foreign currency to fall and hence the value of the Fund.

Foreign exchange risk two The Fund may enter into hedging transactions to protect against adverse currency, interest rate or other risks. While such transactions reduce
certain risks, they may involve other risks. Unforeseen changes in currency exchange rates or other factors may result in a poorer overall
performance of the Fund than if it had not entered into hedging transactions.

Counterparty default risk The issuer of a security held directly or indirectly by a Fund or the debtor of a claim belonging to a Fund may become insolvent. The corresponding
assets of the Fund may thereby become economically worthless.

Risk of extraordinary events Extraordinary events occurring during the term of the Fund, such as pandemics or wars, may significantly affect the Fund's performance. Under
certain circumstances, the value of the investment properties may be significantly impaired by this situation. This can in turn have a significant
negative impact on the performance and, in the worst case, lead to a total loss.
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Introduction to Partners Group

Partners Group is aleading global private markets firm concentrating on Transformational
Investing, Custom Client Solutions, and Stakeholder Impact

Track record

USD

Zw?olr:gtp equity U S D

149bn

usbD AUM!?

73bn

real assets / credit?

About us

>550

Investment USD

professionals 2 9 b n

Market capitalization and
constituent of the Swiss
Market Index (SMI)

>1'800

employees?

Source: Partners Group (2024). For illustrative purposes only. 1 Unaudited, inclusive of all Partners Group affiliates, as of 30 June 2024. 2 Real assets / credit includes Partners Group's asset under management relating to private real estate, - PA RTN ERS
private infrastructure and private debt as of 30 June 2024. 3 Team figures as of 30 June 2024. 4 Market capitalization figures as of 31 December 2023. The term “transformational” may be conceptual and change over time. The concept of G ROU P -
"transformational investing" is subject to different interpretations and may vary differently. There is no assurance that similar results will be achieved.




Partners Group

Managing over USD 149 billion in assets

Private equity

Focus on leading and resilient companies in high-
conviction thematics across Healthcare, Technology,
Services as well as Goods & Products

USD 76bn

4 Pharmathen BREITLING

ROSEN AVERSION1 velocity

empowered by technology

Private credit USD 31bn

Focus on sponsor backed, senior secured investments in non-
cyclical and defensive industries; businesses with leading
market positioning, strong cash flows and high equity
cushions

AD I McAfee

EDUCATION

jorecisely

For illustrative purposes only. There is no assurance that similar results will be achieved. There is no assurance that similar investments will be made. There is no assurance that the stated strategy will materialize. Diversification does not ensure a
profit or protect against loss. Rationale: examples reflect recent investments and represent a sample of Private Equity/Debt/ Infrastructure/Real Estate investments that Partners Group made on behalf of its investors. The examples shown represent
transactions made between 2018 and 2024 and may be part of several Private Equity/Debt/Infrastructure/Real Estate and open-ended products, managed by Partners Group. All figures as of 30 June 2024. Source: Partners Group (2024).

Private infrastructure

Concentration on essential services such as renewable power
generation, social infrastructure and data transmission;
minimal portfolio exposure to commodity prices, GDP or traffic
volumes

USD 26bn

9 BUDDERFLY

OME CHANGE THAT CHANGES EVERYTHING

’ NORTH STAR

JArarmaco
EDGECORE

DIGITAL INFRASTRUCTURE

/. atnorth

TELEPASS

Private real estate USD 16bn

Focus on global value-add real estate offering superior relative
value within the Residential, Industrial, and adjacent sub-

sectors

Multifamily (rental), Light industrial, Self storage,
Italy us Australia
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Introduction to Partners Group

Partners Group has been committed to sustainability for >15 years

Principles for
Responsible
Investment

PRI

Signature of UN-backed
Principles for Responsible
Investment (UN PRI)

Publication of Partners
Group Charter, defining our
purpose, vision, and values

|
LE) =

A3
111

) 4

MEMBER OF
Dow Jones

Sustainability Indices Double materiality

assessment:
Update to Sustainability
Strategy and Policy

oeveopment GLtALS
Launch of the
LIFE Strategy

In collaboration with ...
1st global private markets
firm included in Dow Jones
Sustainability Indices
(DJSI)t

Founding signatory of IFC’s 13-year Direct Air Capture
Operating Principles for

agreement developed
Impact Management

| |

i & 4 ® " 7

2

® ® ® ® ® ® ® ® ® ® ® >
2006 2008 2014 2016 2018 2019 2020 2021 2022 2023 2024

‘ /2015

Establishment of our ESG &
Sustainability Directive

Development of our ESG
due diligence tool using
SASB

Signatory of UK
Stewardship Code

STEWARDSHIP
CODE

Development of our Climate
Change Strategy, aligned
with the TCFD

TCFD|

Launch of our
Sustainability Strategy Net Zero Investment
Framework:
Update to Climate

Change Approach

Source: Partners Group (2024). Non-controlled engagement strategy is in development. For illustrative purposes only. Although ESG factors may be considered throughout the investment decision process, it should be noted that ESG is not the
predominant strategy for Partners group funds.
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Why Core Infrastructure?

What is Core Infrastructure...

= Utility companies offer various
services, including electricity,
natural gas & water supply

= Utility stocks tend to provide stable
returns and less price volatility

" Social infrastructure plays a critical
role in promoting economic
development and improving
quality of life

" It contributes to stronger
communities and societal well-
being

Source: Partners Group (2024). For illustration purposes only.

Utilities Communication

Networks and
systems that
provide essential
services and
facilitate
economic activity

Social Transportation

N

Communication companies play a
vital role in connecting people and
businesses to data and technology

Communication infrastructure is a
fundamental necessity

Transportation infrastructure serves
as public good, connecting
communities

Itimproves production, facilities
trade and contributes to overall
economic value
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What is Core Infrastructure...

Return

Income driven Return driven

Infrastructure equity

Value add

Core Plus

Infrastructure debt

Mezzanine

Senior Debt

Risk

Source: Partners Group (2024). For illustration purposes only. Risk-adjusted returns refer to returns taking into account potential drags to performance.

10

Core Infrastructure

@ Risk adjusted return

.’r-ﬁ Long term stability

% It's about the need
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Why Core Infrastructure?

Global infrastructure investment needs...

USD 94trn investment needed until 20401

Water &
regulated

6.5trn
*

AMERICAN WATER

L~

s lerna

Water demand
is anticipated to
increase 50% by
20403

Energy incl.
midstream

ENBRIDGE

Renewables to
expand by 60%
to 4'800 GW
by 20264

Transport

50trn

N
VINCI{,

Amount of km
travelled set to
almost double by
20405

Communications

otrn

S crom
cellnex®

Global data
traffic to reach
175 Zettabytes

by 20256

Anticipated investment gap of 15trn USD until 2040...

$ 5.0 trn.
$ 4.5 trn.
$ 4.0 trn.
$ 3.5 trn.
$ 3.0 trn.
$ 2.5 trn.
$ 2.0 trn.
$ 1.5trn.
$ 1.0 trn.

t
s \/eS\men
o usD 18 g3 7
Aggre9?

un’f\\ 2040

—— Current trend in USD trn.
Needed infrastructure investments USD trn.

2007 2013 2019 2025 2031 2037

... and government budgets are stretched

General govermment debt as % of GDP, 20217
! EU Stability and Growth pact 60%3 ! 183%

Australia Canada France Germany Italy us

145% 0 150%
130% () 143%
5 I 5 I
UK

11

For illustrative purposes only. There is no assurance that similar investments will be made. There is no assurance that similar results will be achieved. 1 Global Infra Hub Outlook to 2040 — Oxford Economics. 2 Haver, IMF World Economic Outlook.
Data as of August 2022. OECD General government debt indicator (2020-2021). 3 UN World Water Development Report 2022 4 International Energy Agency (IEA), (Dec 2021) 5 BNEF 2021. 6 Data Age 2025, IDC - Annual size of the Global
Datasphere. The investments shown are leading portfolio companies in the respective sector and are currently in the Partners Group Listed Investments SICAV — Listed Infrastructure as of 31 December 2023. The investment examples are underlying
investments of Fund "Partners Group Listed Investments — Listed Infrastructure" as of 31 December 2023. Sources: Partners Group (2023).
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Why Core Infrastructure?

How Partners Group captures the attractive characteristics of core infrastructure on the public
side " EnN
Core infrastructure
Monopolistic market position Attractive features that investors want to reflect in their public
equity allocation
2 . .
High barriers to entry Long-term growth drivers
Stable underlying cash flows Defensive
Inflation-linked cash flows Portfolio diversification and compelling
return perspectives

Capital intensive business models

Diversification does not ensure a profit or protect against loss. There is no assurance that the stated characteristics will always materialize. The characteristics listed are accompanied with certain risks which can be discussed upon request. Source: - PA RTN ERS

Partners Group (2024). For illustrative purposes only.

GROUP il
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Why Core Infrastructure?

Partners Group's core infrastructure universe

m Social Communication Transportation

Pipelines, electricity grid Schools, hospitals and Satellites, radio towers, Airports, toll roads,

Asset Class operators, waste disposal other public buildings cable networks railways, harbors, bridges

Solid growth expectations . Typically, long-term
o . Long-term contracts with .
Characteristics and very low-capacity . contracts with low demand
b 2 authorities .
utilization risk elasticity

Long-term concessions
with a certain utilization risk

—————————————————————————————————————————————\

Examples of A unioN
i

Partners Group *AMERJCAN WATER BBGI /
core infrastructure %Ifg, REPUBLIC HI CL\ americanrower: |[|[|[U.

assets!? SERVICES Infrastructure EQUINIX

_————————————————————————————————————————————/

Non-core RWE GAT mdaﬁne
infrastruct
infrastructure RVWE t\H ERICSSON Z Uber

.
The energy to lead OICIm

vINCI ‘-f

o= mmm mm— oy

For illustrative purposes only. Diversification does not ensure a profit or protection against loss. The challenges listed for closed-ended funds are not all inclusive nor are they without their solutions. Similar for Listed private equity funds, the solutions are - PA RTN ERS
not all inclusive nor are they without their challenges. There is no assurance that similar investments will be made. The investment examples are underlying investments of Fund "Partners Group Listed Investments SICAV — Listed Infrastructure”.
Distributing banks may offer feeder solutions for typically EUR/USD 250k. Source: Partners Group (2024), The illustrated core infrastructure asset belongs to the leading portfolio companies in the respective infrastructure sector. G ROU P -

13



Why Core Infrastructure?

Infrastructure themes in Focus...

Energy security & decarbonization

P N\
I Lo

Clean Energy Recycling

power security and 'EfwW'

=8 /) '@
=& SN

ryl \\'/ A \\
s lerna A

WASTE MIANAGEMENT

Orsted

Source: Partners Group (2024). For illustrative purposes only. There is no assurance that similar investments will be made. There is no assurance similar results will be achieved. Selected investments represent a sample of Listed infrastructure - PARTN ERS
investments that Partners Group made on behalf of its investors. The examples shown represent transactions made between 2016-2024 and are part of the PG Listed Investments — Infrastructure fund.

New living

o

Mobility

infrastructure

(—

.

Social

=Transurban BBG |

Digitization &

automation
(e) (O
Data Data
transmission storage

AMERICAN TOWER" E Q UINITX

GROUP il
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Why Core Infrastructure?

Energy Security and Decarbonization

Average age of grid assets

Africa

ME

RoA

SE Asia
China

LatAm

North America

Europe

European and North American grids are
‘aged’' compared to other regions ...

Source: Partners Group (2024), BNEF, IEA, Quanta, Nexans. For illustrative purposes only.

50

Investment requirements in
grid

1400
1200
1000
800
600
400
200
0

2022 2023- 2023-
30 30 40 40 50 50
BNEF I[EA BNEF I[EA BNEF I[EA

= Grid = Renewables

... which will likely drive a large and multi-
decadal investment cycle under different
scenarios

2031- 2031- 2041- 2041-

15

Share of global investments
for Net Zero targets

Others
EV chargers 12%

1%
Hydrogen
2%

Electricification
10%

Renewables
38%

BE—
\ \
\ \
A Y

Electricity‘\ )
grids \
17% S .
N
Energy

efficiency
20%

More than 50% of investments required to
meet global Net Zero targets are for
renewables and grids
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Why Core Infrastructure?

Digitization and Automation

Data growth (in Zettabytes)

180
135
90

45

Data (created, consumed, stored) will grow
by 90x in 2025 compared to 2010

Computing requirements

image Al J] 320x
Language Al | 10x

Internet Search | 1x

We are yet to see compute requirements for
image and video-driven Al, which will lead
to further exponential growth in data
demand

Source: Partners Group (2024). EY-Pathenon, as of June 2023, IDC Research. For illustrative purposes only.

Tenant operating costs

Power Connectivity
Rent 304 2%
5%

Hardware
Maintenance
20%

Cost of
Servers
70%

Renting space at data centers for customers
is very small as compared to other operating
costs
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Why Core Infrastructure?

Core infrastructure is less sensitive to economic cycles...

Stable cash flows — “core” infrastructure universe vs. S&P 500

EBITDA growth year-on-year

50%

40%

30%

20%

bl [ | [] [ i

o - 1 [ B . D sl b.s = ol = B

0% w—

-10%

-20%

-30%
o — N (2] < Lo [{e] N~ o] [e))] o — N [90] < n (o] N~ [oe] [e)] o — N ™
(@] o o (@] (@] o o o o o — i — — — — — — — — A AN AN A
o o o o o o o o o o o o o o o o o o o o o o o o
N N [q\] N N N N N N [q\] N N N N N N N (qV] N N [q\] N N N

m Core infrastr. universe median S&P 500

Stable EBITDA development compared to the overall market

Past performance is not indicative of future results. For illustrative purposes only. These performance data do not take account of the commissions and costs incurred on the issue and redemption of units. The inclusion of this index/benchmark is used
for comparison purposes and should not be construed to mean that there will necessarily be a correlation between the fund/investment return and the index/benchmark. The fund is not managed nor designed to track such index. Source: Bloomberg, - PA RTN ERS

Partners Group calculations as of 31 December 2023, S&P 500 median growth rates from Bloomberg. G ROU P -
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Why Core Infrastructure?

Stable and sustainable dividend yield across various market cycles

Portfolio dividend yield

4% 3.4%
3%
2%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
D|V|deno_ls of portfolio companies shown stress resistance during 89% of the underlying portfolio companies
pandemic increased their dividends in 20222
= Portfolio companies have distributed attractive dividends across various 9
. . e . 6%5/O Increased dividends
market cycles in the past — offering an average dividend yield of 3.4%?
Held dividends
= Coreinfrastructure companies typically distribute stable dividends, given Eor:jstan(;cd. s
their high visibility on future cash flows and partial inflation protected educeddividends
iIncome streams 89%
B o e o sl puoses ol ool e Yeld cocted ung curent ol sjocaon These perfomance dta do o take account o e commisions and costs neured n e ssveand. [l PARTNERS

GROUP il
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Why Core Infrastructure?

19

Core Infrastructure has a low overlap with major indices...

Overlap 1,8% Overlap 1,8%

Overlap 2,0%

Positive diversification effects due to a very low overlap to stocks in broad equity indices

Source: Partners Group (2024). MSCI World Index & EURO STOXX 50. For illustrative purposes only. Diversification does not ensure profit or protect against loss. The inclusion of this index is used for comparison purposes only and should not be - PA RTN ERS
construed to mean that there will necessarily be a correlation between the fund/investment return and the index. The fund is not managed nor designed to track such index.
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Why Core Infrastructure?

Partners Group — Listed Infrastructure Summary
USD 94trn investment needed until 20401
Stable EBITDA Growth Revenues Inflation Stable Dividend Yield Diversification
linked
11%
3.5%
9% 3.0%
7% 2.5%
2.0%
5%
1.5%
3%
1.0%
1% | 0.5%
1967 o ST i e esggggy g
-Q0
ca. 7-9% ca. 75% ca. 3% ca. 2%
Less sensitive to economic _ o o , _
cycle inflation linked Dividend Yield Overlap with general markets
1 Global Infra Hub Outlook to 2040 — Oxford Economics. Past performance is not indicative of future results. For illustrative purposes only. These performance data do not take account of the commissions and costs incurred on the issue and - P A RTN ERS

redemption of units. The inclusion of this index/benchmark is used for comparison purposes and should not be construed to mean that there will necessarily be a correlation between the fund/investment return and the index/benchmark.
Source: Bloomberg, Partners Group calculations as of 31 December 2023, S&P 500 median growth rates from Bloomberg. Diversification does not ensure profit or protect against loss. G ROU P -
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Investment examples

Listed infrastructure investing: American Tower?!

Overview

AMERICAN TOWER®

<(<-))>
A @

Towers United States

Largest global tower operator
with a portfolio of 224,000
wireless tower sites across
the world, structured as REIT

224k 25

Tower sites Countries

Investment case

Long-term contracts with yearly escalators
Beneficiary of growing data demand, 5G deployment
Stable margins and cash flows across business cycles

Strong balance sheet

American Tower — AFFO growth

10

8

® AFFO per share (LHS, USD) '
Share price (RHS, USD) ’ '

07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23

300
250
200
150
100
50

1 American Tower is included in Partners Group Listed Investments SICAV - Listed Infrastructure as of 31 May 2024. Adjusted Funds From Operations (AFFO) per share based on company information and share price data based on Bloomberg.
There can be no assurance that similar results will be achieved, or similar investments will be made. For illustrative purposes only. The illustrated asset belongs to the leading portfolio companies in the respective infrastructure sector. Full list of

investments can be provided upon request.

22
1/’
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Investment examples
2

Listed infrastructure investing: Ternal

Overview Investment case
* Monopoly operator of the Italian electric transmission grid
'/l‘ T
" e rna « Large investment needs to support renewables built-out

.A Driving Energy
» Supportive and stable regulation with generous returns

% @ » Clear, simple strategy to focus on regulated assets

Transmission Europe

& distribution 5-year Capex Plan (EURbn)

Owner and operator of the 0 16.5
high-voltage Italian electric 15 -

transmission grid with a fully

regulated profile 10 -

9.6
7.3
53 6.2
7skkm 17on | e = B I
of electric lines Capex plan 0 -

2016-20 2017-21 2018-22 2019-23 2020-24 2021-25 2024-28

1 Terna is included in Partners Group Listed Investments SICAV - Listed Infrastructure as of 31 May 2024. Capex figures refer to the 5-year business plan for capital expenditures (source: company information). There can be no assurance that
similar results will be achieved, or similar investments will be made. For illustrative purposes only. The illustrated asset belongs to the leading portfolio companies in the respective infrastructure sector. Full list of investments can be provided upon - PA RTN ERS
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Investment examples o4

Listed infrastructure investing: American Water?!

Overview Investment case

=
ﬁ_ - Largely regulated utility with attractive allowed returns AMERICAN W

» Ageing infrastructure drives organic growth over the long-term

AMERICAN WATER

+ Fragmented sector leading to consolidation opportunities

;jﬂ @ + Stable 7-10% annual EPS growth target
0
Water United States
Historical Earnings and Dividend Growth
8 CAGR:
Largest US fresh and EPS 12%
wastewater utility with 6 bpsow & - >
operations across the country, ~ | oo
focusing on the East Coast Al e
‘L
15m 24 .
People served US states 2017 2018 2019 2020 2021 2022 2023 2024E
= EPS DPS

1 American Water is included in Partners Group Listed Investments SICAV - Listed Infrastructure as of 31 May 2024. EPS growth refers to diluted earnings per share in USD as reported by the company in full year results (source: company
information). There can be no assurance that similar results will be achieved, or similar investments will be made. For illustrative purposes only. The illustrated asset belongs to the leading portfolio companies in the respective infrastructure sector. - PA RTN ERS

Full list of investments can be provided upon request. G R OU P -




Investment examples
2

Listed infrastructure investing: Union Pacific?t

Overview Investment case

UNION . . ., . . ., .
PACIFIC Highly competitive network with strong market position

» Robust pricing power and resiliency of freight volumes

» Capacity for operational efficiency improvements

@ « Attractive and stable return on invested capital

Railroads United States

Return on Invested Capital
20%

Largest listed North American 16.49 173% 15.5%

Classlfrc_aig_ht railroad,y\(itha 15 | 13.7% 15.1%  15.0% 1430
network linking the Pacific
Coast, the Gulf Coast and the
) 10%
Midwest
32k 23 >
Rail miles US states 0%

2017 2018 2019 2020 2021 2022 2023

1 Union Pacific is included in Partners Group Listed Investments SICAV - Listed Infrastructure as of 31 May 2024. Return on invested capital as reported by the company (source: company information). There can be no assurance that similar - PA RTN ERS
results will be achieved, or similar investments will be made. For illustrative purposes only. The illustrated asset belongs to the leading portfolio companies in the respective infrastructure sector. Full list of investments can be provided upon request. G R OU P -




Investment examples 26

Listed infrastructure investing: Waste Management?

Overview Investment case

+ Stable demand due to essential nature of business

« Strong pricing power, typically ahead of cost inflation

WASTE MANAGEMENT » Vertically integrated business driving competitive strength

@ @ » Low customer concentration

Waste United States

Pricing Growth vs. Inflation _ :
Price growth beating

10% i i
Largest waste management ’ inflation by 184bps per
. : 8% year on average

company in North America,
operating in 49 states as well 6%
as in Canada 4%

263  20m 0%

Landfills Customers 2018 2019 2020 2021 2022 2023  2024E

= WM Price Growth YoY US Core Inflation
1 Waste Management is included in Partners Group Listed Investments SICAV - Listed Infrastructure as of 31 May 2024. Price growth refers to annual increase in core pricing (source: Company data). There can be no assurance that similar results - PA RTN ERS

will be achieved, or similar investments will be made. For illustrative purposes only. The illustrated asset belongs to the leading portfolio companies in the respective infrastructure sector. Full list of investments can be provided upon request.
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Investment examples
2

Listed infrastructure investing: Vincit

Overview Investment case

» Focus on long-term concessions in toll roads and airports

vINEI] {, - Balance sheet strength and healthy FCF

* Clear inflation escalators in its concessions

ﬁl @ « Benefitting from continued traffic growth in France
Toll Roads Europe
Concession Segment EBITDA Growth + FCF Yield
8 - 12%
One of the largest . | 10%
transportation infrastructure 6 EB'TD{; A)CAGR' .
companies globally, operating r 8%
toll roads and airports 4 - 6%
- 4%
? 2%
B 0
4.5k km 62m . ”
) - 0
Toll roads Alrport 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
passengers s Concession EBITDA (LHS) ~ ===FCF yield (RHS)

1 Vinci is included in Partners Group Listed Investments SICAV - Listed Infrastructure as of 31 May 2024. EBITDA growth refers to the Concessions segment (toll roads, airports, and other concessions) in EURbn, whereas free cash flow yield is for
the overall group (source: Company data). There can be no assurance that similar results will be achieved, or similar investments will be made. For illustrative purposes only. The illustrated asset belongs to the leading portfolio companies in the - PA RTN ERS

respective infrastructure sector. Full list of investments can be provided upon request. G R OU P -




Investment examples
2

Listed infrastructure investing: Aenal

Overview Investment case

Benefitting from continued passenger growth

déna

4+ @

Airports Europe

Favourable pax profile — high share P2P, short-haul, leisure

Strong FCF generation and margin expansion

Dual-till regulation with annual tariff adjustment

Passenger Growth in Spanish Network (m)

350 307

One of the largest airport
300

operators in the world, with

275

: : 250
assets in Spain as well as UK,

Mexico, and Brazil 200

150

100

82 314m 50 I
0

Airports Group
passengers 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E

- Cafie @iy

I - coe@imy [ T} i |

1 Aena is included in Partners Group Listed Investments SICAV - Listed Infrastructure as of 31 May 2024. Passenger numbers, denoted in millions, refer to the Spanish airports only and does not include international assets within the Group
(source: Company data). There can be no assurance that similar results will be achieved, or similar investments will be made. For illustrative purposes only. The illustrated asset belongs to the leading portfolio companies in the respective - PA RTN ERS

infrastructure sector. Full list of investments can be provided upon request. G R OU P -




Investment examples

Listed infrastructure investing: Williams1

Overview

)
Williams.
&—

By

Pipelines  United States

Investment case

Benefitting from strong gas demand + LNG exports
Unique network with key Transco pipeline
Partially contracted revenues, reducing volume exposure

Healthy balance sheet — growing shareholder remuneration

Interstate Natural Gas Pipeline Throughput (MMdth/d)

25
One Qf the largest North CAGR.  eem" >
American natural gas 20 1% -
midstream companies, T e
handling 1/3 of US naturalgas =~ = |  ___---"Jm
10
33k 24 j
Pipeline miles  US states 0

2016 2017 2018 2019 2020 2021 2022 2023 2024E

29

1 Williams is included in Partners Group Listed Investments SICAV - Listed Infrastructure as of 31 May 2024. Interstate natural gas pipeline throughput includes consolidated volumes for natural gas transmission and is denoted in million dekatherms
per day, or approximately one trillion British thermal units (Btu) (source: Company data). There can be no assurance that similar results will be achieved, or similar investments will be made. For illustrative purposes only. The illustrated asset belongs - PA RTN ERS

to the leading portfolio companies in the respective infrastructure sector. Full list of investments can be provided upon request. G R OU P -




Investment examples 30

Listed infrastructure investing: Orsted?

Overview Investment case

» Global leader in offshore wind energy
rSte d » Largely contracted revenues through long-term PPAs

 Significant investment opportunity driving continued growth

"i\ @ » Geographic diversification across four continents
Renewables Europe
Installed Capacity Growth (GW)
. 40
Largest offshore wind 35 R-
. . 4
operator in the world, with 30 CAGR: -
additional onshore and solar o5 13%,,
. /
capacity, and energy storage 20 CAGR: /
4
15 23% __o-m==T T
16GW  30% ol B
e m nl
Installed Offshore ol m m B
capacity market share 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2030
1 Orsted is included in Partners Group Listed Investments SICAV - Listed Infrastructure as of 31 May 2024. Installed capacity is denoted in gigawatts (GW) and refers only to projects already in operation (source: Company data). There can be no
assurance that similar results will be achieved, or similar investments will be made. For illustrative purposes only. The illustrated asset belongs to the leading portfolio companies in the respective infrastructure sector. Full list of investments can be - PA RTN ERS

provided upon request.
GROUP
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2
Inflation mitigation offered by core infrastructure operators...

Portfolio Examples

P

Inflation mitigation at a portfolio level

Energy (distribution) Transport

UNION
PACIFIC

~TMOS nationalgrid

energy

= Monopoly like assets — fully = Regulated or

= Monopoly like assets

regulated contracted
inflation : :
= Regulatory stability provides mitigation = High market entry barriers
cash flow visibility for competitors
= Pricing directly linked to Inflation * Waste and railroads have
inflation — stable & inflation m‘r“gat;lo” typically strong pricing power
oug - above cost inflation

pricing power

mitigated cash flows

Regulated

> 75% of portfolio companies are regulated or
contracted inflation mitigation

For illustrative purposes only. There is no assurance that similar investments will be made. Rationale: The illustrated asset are leading portfolio companies in the respective sectors. The investment examples are underlying investments of Fund - PA RTN ERS
"Partners Group Listed Investments — Listed Infrastructure” per 31 December 2023. Source: Bloomberg, Partners Group calculations, as of 31 December 2023. G ROU P -




Investment approach

How does the portfolio offer robust inflation mitigation...?

Sub sector

Toll roads

Transportation RENNEWS

Airports

Transmission & Distribution

Pipelines

Utilities

Waste managers & other
Water

Towers

Data Centers

Social

o Social

o = inflation-linked cash flows

For illustrative purposes only. Allocation could vary in the future depending on varying circumstances. There is no assurance that this will materialize. The actual development of each portfolio depends on many factors and may differ significantly.

Source: Bloomberg, Partners Group calculations, as of 30 September 2024. There is no assurance that similar results will be achieved.

e = partially inflation-linked cash flows

Sub sector

Annual toll increases are linked to inflation
Considerable pricing power, but no inflation link
Regulated revenues

Inflation-linked, rate base requests

Part of revenue is regulated and indexed

Strong pricing power, some regulated revenue

Inflation-linked

CPI escalators, 1-2% in Europe, 3%+ in US

CPI escalators, 2-4% in the US

Inflation-linked cash flows

° = no inflation-linked cash flows

B PARTNERS
GROUP N
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Investment approach

In-depth stock selection process

Reassessment
V. v

Investment universe
320

Core infrastructure
universe

= Fit with PG criteria 225
= ESG & sustainability screening

= Political and regulatory framework
= Return drivers

= Market positioning

= Management quality

= Track record Investments
= Prudent capital structure 30-40

= Sufficient trading volume

® .\T
= Core infrastructure focus = Fit with PG criteria -

= Regulatory and political environment " ESG & sustainability screening

= Political and regulatory framework
= Return drivers

= Market positioning

= Management quality

= Track record

= Prudent capital structure

= Sufficient trading volume

Coverage universe

= Market capitalization Pre-selection through 154

review of key figures and company’s

strategy
= Average daily trading volume
= Volatility

= Constant monitoring of investment universe

Valuation update and
/ / qualitative assessment

Structured investment process to evaluate core infrastructure opportunities

For illustrative purposes only. Source: Partners Group, 2023. Though ESG factors may be considered throughout the investment decision process, it should be noted that ESG is not the predominant strategy of Partners Group Listed Investments - PA RTN ERS

SICAV — Listed Infrastructure. G RO U P -




Key ESG engagement points for PG's Listed Investments SICAV strategies

=

Negative screening of illegal and harmful
practices, products or services that cannot
be managed responsibly

No investments in companies on
Norges Bank's exclusion list

Negligible exposure to coal, nuclear
power or oil power generation assets?!

NORGES BANK

INVESTMENT MANAGEMENT

RN

Analysis of ESG factors is guided by
SASB framework and implemented using
proprietary tools

ESG assessment completed to identify
material ESG risks: avoid or address

Close cooperation with the dedicated
ESG-team

"Partners Group has
developed an industry
leading approach to
responsible investment”
SASB, October 2020

Ongoing ESG-monitoring of all
portfolio companies

Interaction with management on ESG
critical business parts

Independently vote at each company
AGM. Active interaction in case of
governance, compensation concerns.

‘/ Proprietary ESG Due Diligence
Tool

‘/ Oversight from our
independent ESG team

Sustainability risks and opportunities are embedded at every step of the investment process

For illustrative purposes only. Source: Partners Group, 2023. Though ESG factors may be considered throughout the investment decision process, it should be noted that ESG is not the predominant strategy of Partners Group Listed Investments

SICAV — Listed Infrastructure.
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Portfolio positioning & performance

Partners Group Listed Infrastructure portfolio

Key portfolio metrics & allocations

EUR 539m 36

fund sizel! Portfolio companies

12 18

Sectors Years track record

4 Large Cap

Themes Focus

Well diversified

By region and by sector

25%

By Theme

30%

2%

33%

By theme & sector

= Trans. & distribution

0,

‘%4 - Towers
Other

By

Sector

= Utilities

Transport = Railways

Communication = Tollroads
= Social 22% = Pipelines
= Airports
Water

By region & size

= N. America

Continental
Europe
UK

m Large Cap (EUR > 3 bn)
Capitalization Mid Cap (EUR 1 - 3 bin)

By

m Greater China
= Australia

= Rest of the
World

For illustrative purposes only. 1 Fund size as of 30.09.2024. Asset allocations may vary over time. Source: Bloomberg, Partners Group calculations as of 30 September 2024, numbers in pie charts represent portfolio and are approximate numbers. Past
performance is no indication of current or future performance. These performance data do not take account of the commissions and costs incurred on the issue and redemption of units. Diversification does not ensure profit or protect against loss. - PA RTN ERS

GROUP N
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Portfolio positioning & performance 38

Partners Group Listed Investments — Listed Infrastructure Performance since
Inception

Solid performance since inception

320 Key figures AS of
300 A ,/ 30 Sept. 2024
¥ e ¥
250 vy Return YTD 7.0%
200 Return since inception?
150 (launched in October 204.7%

2006)

100 P VRA,

Annualized performance

50 - since inception? 6.4%
FELSTFTFITF TS TSP F Volatiity since .
=== Partners Group Listed Investments SICAV - Listed Infrastructure S&P Infrastructure TR EUR inception? 57
Year 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD
Return 2.7% -34.6% 29.6% 25.5% 1.5% 15.1% 9.4% 22.0% 4.4% 8.9% 8.4% -6.1% 28.8% -13.4% 22.7% -5.9% 6.0% 7.0%
Benchmark?  10.9% -36.9% 23.9% 13.1% 2.9% 9.4% 10.4% 29.9% -2.4% 16.4% 5.5% -5.1% 30.8% -15.1% 20.4% 6.4% 3.2% 16.8%

Past performance is no indication of current or future performance. These performance data do not take account of the commissions and costs incurred on the issue and redemption of units. For illustrative purposes only. 1 23 October 2006 — 30
September 2024. Partners Group Listed Investments SICAV — Listed Infrastructure, share class EUR (I — Acc.), net of all fees. The inclusion of this index/benchmark is used for comparison purposes and should not be construed to mean that there will - PARTN ERS
necessarily be a correlation between the fund/investment return and the index/benchmark - the fund is not managed nor designed to track such index. There is no assurance that similar results will be achieved. Source: Bloomberg, Partners Group

calculations in EUR net of all fees as of 30 September 2024. 2 Benchmark used is S&P Infrastructure TR EUR. G ROU P -




Portfolio positioning & performance

Active portfolio positioning versus S&P global infrastructure index?
By sector By region
Towers
Transmission and distribution Continental Europe
Railways North America
Utility Other
UK
Water
Data Centres Japan L
Tollroads Rest of Asia m
Logistics )
Greater China [
Ports
Airports Australia L
Renewables/Generation
-15% -10% -5% 0% 5% 10% 15%
-40% -20% 0% 20% 40%
= Portfolio construction reflects top-down global relative value assessment and focus on core infrastructure
=  Active diversification across sectors, regions and regulatory environments
For illustrative purposes only. Asset allocations may vary over time. Diversification does not ensure a profit or protect against loss. Source: Bloomberg, Partners Group calculations as of 30 September 2024, numbers in charts represent portfolio and are - PA RTN ERS

approximate numbers. 1 Benchmark used is S&P Infrastructure TR EUR. The inclusion of this index/benchmark is used for comparison purposes and should not be construed to mean that there will necessarily be a correlation between the
fund/investment return and the index/benchmark. The index shown is purely for reference purposes — the fund is not managed nor designed to track such index. G ROU P -

39



Portfolio positioning & performance

Ten largest investments of Partners Group Listed Infrastructure

Investment

Cellnex Telecom

Vinci

American Tower
American Water Works
Union Pacific

National Grid

Terna

Aena

Republic Services

CMS Energy

Ten largest investments

Sector

Towers

Tollroads

Towers

Water

Railways

Transmission and distribution
Transmission and distribution
Airports

Utility Other

Transmission and distribution

Country

Spain

France

USA

USA

USA

United Kingdom
Italy

Spain

USA

USA

40

% of NAV

8.2

6.5

6.0

4.5

4.4

4.2

4.1

4.1

3.7

3.6

49.3

For illustrative purpose only. The investments show are part of the Partners Group Listed Investments SICAV — Listed Private Infrastructure as of 30 September 2024. The allocation may vary due to a variety of factors and there is no guarantee that the

current allocation will materialize again in the future. Full list of investments can be provided upon request. There is no assurance that similar investments will be made. Source: Partners Group 2024.

B PARTNERS
GROUP il




Table of contents

Introduction to Partners Group

Why Core Infrastructure?

Investment examples

Investment approach

Portfolio positioning & performance

Team - Global Platform

Summary

o N o o A~ w DN |k

Terms & conditions and appendix

41

B PARTNERS
GROUP N




2
Global and experienced team of Infrastructure professionals

Investment Team Infrastructure Platform

> 110 dedicated professionals across three
Themes

Andrei Vaduva
'’ Co-Head & MD
Portfolio Management
16 years

Prabal Sidana
Team Head & Lead

W) Portfolio Manager
'!‘ 15 years

...supported by an experienced team

“ =._j‘,~ ‘n.

Information Barriers

Esther Peiner
Global Head Infrastructure

Partner
‘ 20 years

1
1
1
1
1
1
1
1
1
Wide knowledge :
1
1
1
1
1
1
: = Partner
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

sharing between the

liquid private markets

and the private equity
team on sectors,

|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
| .
1 macroeconomic
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
1

. regions and o David Daum
\\,J 9 Decarbonization il 4
\N%~ : environment respecting & sustainabilit
' . & ‘ ‘ ‘ information barriers y g ‘ 17 years
Benjamin Lorenz Lorenzo Papi Andreas Henricson Nelson Takes )\ Todd Bright
Portfc1>IA:o Manager Sr. Analyst Sr. Analyst Private Wealth New living 3 Partner
years 7 years 9 years Europe A 32
15 years l years
" 'I\?Aisk f ESG Team Product Digitization & tom Dmitriy Antropov
°y anagement 3 Management . MD
o automation ("
aA rA 1 A2 years
ESG & sustainability Product reporting & Treasury & execution Corporate legal & compliance Tax, legal and structuring

Portfolio & risk management . .
professionals accounting

For illustrative purposes only. Team figures as of 30 June 2024. Source: Partners Group (2024). - PA RTN ERS




Team - Global Platform 43

...with a broad and deep infrastructure investment platform

Listed Infrastructure! Private Infrastructure?
prmme  celmex® N rermaca fihor Groentink

“‘ AV, o
— d =
A zena vincige  <TMOS (0 e 2 (e

= Rare combination of public (>16y) and private (>21y) infrastructure investment expertise and track record
= Large and global infrastructure investment teams with on-site presence
= Flexible portfolio construction with a focus on regulatory risks and regional diversification

= Differentiated sector know-how: Direct public & private investments as well as primary and secondary infrastructure
investments

For illustrative purposes only. There is no assurance that similar investments will be made. Diversification does not ensure a profit or protect against loss. 1 The investments shown are leading portfolio companies in the respective sector and are / were - PA RTN ERS
in the Partners Group Listed Investments SICAV — Listed Infrastructure as of 31 December 2023. 2 The investments examples are direct Private Equity investments which Partners Group made on behalf of its clients. Source: Partners Group, 2023. G ROU P -
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Partners Group — Listed Infrastructure Summary

¢ @ !

Responsible

Fund structure )
Investing

= Qver 1'8003 professionals = Low sensitivity to = Daily liquidity = Signatory to the United
across 20 offices globally economic cycle Nations Principles of
Responsible Investment
since 2008
= More than 18 years track = Inflation-linked cashflows = UCITS V compliant = Core-infrastructure is in line
record? with Partners Group's ESG

requirements

= Qver 20 years of experience = 2/3rd of the portfolio in = Strategy AUM: USD 993m? = ESG as integrated part of
investing in infrastructure defensive sectors the investment process

Attractive risk adjusted returns with potential cash yield component*

Although ESG factors may be considered throughout the investment decision process, it should be noted that ESG is not the predominant strategy of this fund. 1 As of 31 July 2024. 2 Fund was launched on 23 October 2006. 3 Team figures
as of 31 July 2024; private markets investment professionals, figure is calculated based on total core investment teams plus employees in the Financial Analyst program, Associate program, Portfolio Solutions and Investment Services
business departments. 4 Risk-adjusted returns refer to returns taking into account potential drags to performance. Source: Partners Group (2024). For illustrative purposes only.
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Why PG's Core Infrastructure fund in the current market environment...
What PG's Core Infrastructure fund offers
= 75% of underlying portfolio companies benefit from an explicit link to inflation
Inflation Linked Assets through regulation, concession agreements or contracts.
= The remaining 25% have strong pricing power
Less dependence on economic cycles = Less GDP sensitive sectors such as regulated utilities and communication are key
focus and make 2/3rd of the portfolio
= Cash flows for most assets remain solid & balance sheets are healthy
Healthy underlying business & stable
EBITA growth = Stable earnings growth led to attractive & stable portfolio dividend yields of >3%
on average since inception
Attractive valuations = Compelling absolute and relative valuations with moderate depended on GDP
ggruirltités:trBa:g\é;EL;:g?;e;tzgx (/-3\Irlgﬁst?;;tl):tls):sa’r);;népglfﬁ;il:jzgzrfing on varying circumstances. There is no assurance that this will materialize. The actual development of each portfolio depends on many factors and may differ significantly. - PARTN ERS

GROUP il
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To summarize core infrastructure...

Long-term growth drivers Defensive M Portfolio diversification and compelling return
perspectives

= Developed markets:
underinvestment in
infrastructure

= Emerging markets:
demand for new
infrastructure

= Transition to clean
energy

= Stable, long-term cash
flows with high visibility

= Low sensitivity to the
economic cycle

= Mostly inflation-linked
cash flows

= Listed infrastructure offers diversification benefits

= Adding infrastructure investments to the portfolio
may increase return while mitigating risk
simultaneously

0 :
USD 94 trn. infrastructure R S LS BENitEE

: benefits from regulated or Low overlap with major Attractive returns at a
demand until 2040 across . . L -
) contracted inflation indices lower volatility
core infrastructure sectors S
mitigation
B PARTNERS

Diversification does not ensure a profit or protect against loss. There is no assurance that the stated characteristics will always materialize. For illustrative purposes only. Source: Partners Group, 31 December 2023. G ROU P -
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Terms & conditions and appendix 49

Partners Group Listed Investments — Listed Infrastructure Share class overview

Use of profits Minimum investment! Management fee p.a. Bloomberg
EUR (I — Dist.) Distributing EUR 1'000'000 1.15% LU0263854407 AOKET?2 2673955 PGLINIA LX
EUR (I - Acc)) Accumulating EUR 1'000'000 1.15% LU0263854829 AOKET3 2673959 PGLINIT LX
EUR (P - Acc.) Accumulating None 1.95% LU0263855479 AOKET4 2673962 PGLINAP LX
% EUR (P - Dist.) Distributing None 1.95% LU0949730401 A1W1P4 21917996 PGLINPE LX
EUR (C - Acc.) Accumulating None? 1.15% LU1225718409 Al14SFS 28023438 PGLIECA LX
EUR (U-Dist.) Distributing EUR 20'000'000 0.70% LU1910816096 A2PAHB 44825476 PGLICED LX
EUR (U-Acc.) Accumulating EUR 20'000'000 0.60% LU2355165601 A3CS37 112156194 LISINFE LX
M CHF (P — Acc.) Hedged Accumulating None 1.95% LU0661297050 A1JD5R 13664403 PLIUCP LX
I
© CHF (C — Acc.) Hedged Accumulating None2 1.15% LU1225718664 A14SFT 28025018 PGLICCA LX
usD(-Ac) Accumuiatng  uspioooooo 115% LUOGI7149520  ALMLP 12894654  PGLIUSILX
% USD (I — Dist.) Distributing USD 1'000'000 1.15% LU1397126415 A2AHC6 32284699 PGLILIU LX
> UsD (P - Acc.) Accumulating None 1.95% LU0617149793 Al1JILQ 12894898 PGLIUSP LX
USD (X — Dist.) Distributing USD 10'000'000 0.90% LU2545186038 A3D257 122339734 PGLILXU LX
% GBP (I — Dist.) Distributing GBP 1'000'000 1.15% LU0424512662 AORMTM 10137962 PGLIGBP LX
é SEK (P — Dist.) Distributing SEK 1'000'000 1.50% LU1225717856 Al14SFP 28022621 PGLSPDT LX
For illustrative purposes only. 1 Only for initial investment. Subsequent subscriptions are not subject to a minimum investment amount. 2 Restricted to investors investing through intermediaries with whom they have separate contractual arrangements. - P A RTN ERS

The information above outlines the indicative terms of the Fund, however it is qualified in its entirety by the Fund’s constituent documents. Source: Credit Suisse, 31 December 2023.
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Terms & conditions and appendix

Fund Partners Group Listed Investments SICAV — Listed Infrastructure

Launch 23 October 2006 (conversion into a SICAV in December 2008)

Domicile of Fund Luxembourg

Structure SICAV Part | (UCITS V)

Investment focus Global listed infrastructure companies

Investment advisor Partners Group AG

Currency CHF, EUR, GBP, USD, SEK (other currencies are possible)

Management fee

(excluding administration and custodian fees)

Subscription/redemption At NAV on a daily basis

Homepage www.pgliguids.com

50
Partners Group Listed Investments SICAV - Listed Infrastructure - Terms and conditions
The following outlines the indicative terms of the Fund, however it is qualified in its entirety by the Fund’s constituent documents
In line with Listed Infrastructure Share class overview slide
Information The management company may decide to terminate the arrangements made for the marketing of the Fund
The information above outiines the indicative terms of the Fund, however it is qualified in its entirety by the Fund's constituent documents. Please refer to the Fund's private placement memorandum for a complete description of terms and conditions. B PARTNERS

Source: Partners Group, 31 July 2024.
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Terms & conditions and appendix

Disclaimer

This material has been prepared by Partners Group AG. MultiConcept Fund Management SA and Credit Suisse AG have not sought to independently verify any information contained herein and make no representation or
warranties as to the accuracy, completeness, or reliability of such information. 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 Where product is available for acquisition: The information provided in this [document] is provided by Partners Group Private Markets (Australia) Pty Limited ACN 624 981 282
AFSL 509285 (PGA). The information contained in this [document] is not financial product advice and does not take into account your objectives, financial situation or needs. You should consider how appropriate the information
is having regard to your objectives, financial situation and needs. You should consider the [document] for the [Fund], and consider talking to a financial adviser before making a decision to invest in, or continuing to hold, interests
in the [Fund]. Interests in the [Fund] are issued by [the General Partner]. Please approach your Client Solutions representative for the [document] for the [Fund]. Where product is not available for acquisition: The information
provided in this [document] is provided by Partners Group Private Markets (Australia) Pty Limited ACN 624 981 282 AFSL 509285 (PGA). The information contained in this [document] is not financial product advice and does not
take into account your objectives, financial situation or needs. You should consider how appropriate the information is having regard to your objectives, financial situation and needs. Interests in the [Fund] will be issued by [the
General Partner]. You should consider the [document] for the [Fund] which will be made available when the [Fund] is released, and consider talking to a financial adviser before making a decision to invest in interests in the
[Fund].

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.
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Disclaimer

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.

Material notes to investors based in the Dubai International Financial Centre Partners Group Advisors (DIFC) Ltd. is regulated by the DFSA. 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. This material and related financial products or services are only available to Professional Clients, as defined by the DFSA.

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. Partners Group (Hong Kong) Private Limited, Suites 21-22, 18/F,
Edinburgh Tower, The Landmark, 15 Queen’s Road Central, Hong Kong. (852)3610-0406.

Material notes to investors based in Italy This information material is presented to investors by Partners Group (Luxembourg) S.A., Milan Branch, a branch enrolled in a dedicated section of the Bank of Italy’s Register
(reqgistration number 11). Partners Group (Luxembourg) S.A., Milan Branch is a branch of Partners Group (Luxembourg) S.A., an AIFM duly licensed by the Commission de Surveillance du Secteur Financier (CSSF). 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. Pursuant to this document, 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 laws and regulation.

Material notes to investors based in Japan The registration number for Partners Group Japan Kabushiki Kaisha in Japan is Kanto Local Finance Bureau No. 3099. (Financial Instruments business). Partners Group Japan
Kabushiki Kaisha is a member of the Type Il Financial Instruments Firms Association. The Financial Instruments Mediation Assistance Center ("FINMAC") is the appropriate financial arbitrator for any complaints or disputes
regarding the firm's Type Il Financial Instruments 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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Terms & conditions and appendix

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 information in this document is to be considered promotion. 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 UBS Switzerland AG (Mailing address: UBS Switzerland AG Bahnhofstrasse 45, CH- 8001 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 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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