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Milestones and successes: reflecting on our eventful first half of the year
3

For illustrative purposes only. Source: Partners Group (2024)
Princess Private Equity Holding Limited changed the name to Partners Group Private Equity Limited following the AGM in June 2024.
All other Company details including the ISIN, SEDOL and TIDM remained unchanged.

Robust Capital 
Allocation Policy 

Established

Strengthening 
the Board

Enhanced
Shareholder 
Engagement

Name change
PGPE Ltd

Highlights



H1 2024 highlights
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Past performance is not indicative of future results. For illustrative purposes only
1. Dividend yield considers the last twelve months dividends divided by closing share price as of 30 June 2024. There is no assurance that similar results will be achieved
2. During the first quarter, PGPE Ltd committed additional EUR 20.0 million, resulting in a total commitment to the Fund of EUR 50.0 million
3. Value creation includes interest and dividend income received by PGPE Ltd
Source: Partners Group as of 30 June 2024

NAV development: 4.1% NAV total return, EUR 14.38 per share

Value creation: largest three contributors were SRS Distribution, 
PCI Pharma Services and DiversiTech

Dividend: yield1 is 6.3%. First interim dividend of EUR 0.355 per 
share paid on 17th June

Liquidity: EUR 24.6m in cash and cash equivalents and zero 
drawn on the EUR 140.0m revolving credit facility

Investments: EUR 19.5m and a further commitment2 to Partners 
Group Direct Equity V 

Distributions: EUR 103.7m, driven by exits proceeds from SRS 
Distributions and Civica

EUR (m)

3

Share price total return 13.9%, EUR 11.45 per share 

Highlights



Investment activity during H1 2024
5

Past performance is not indicative of future results. There is no assurance that similar investments will be made, or similar results will be achieved. For illustrative purposes only. All balances and cash flows are translated 
at historical currency rates. All figures presented in the charts above are calculated looking through PGPE Ltd's investments in other Partners Group programs. 
1. Amount invested by PGPE Ltd in the portfolio company either directly or through other Partners Group's programs.
Source: Partners Group, data as of 30 June 2024

Rosen 
Group
10.1m

Velvet 
Care
6.4m

Pest 
Control 

Partnership
0.5m

Other
2.5m

 Global market and technology leader in mission-critical inspection 
services for energy infrastructure assets

 Resilient business model with proprietary state-of-the art tools and fully 
vertical integrated in-house manufacturing

 Velvet Care is the largest manufacturer of hygiene paper products in 
Central and Eastern Europe ("CEE")

 Offers both Private Label and Branded products which allows it to target 
premium and value consumer segments

 Greenfield entry into the European pest control market
 Build a leading international Pest Control platform, commencing in the 

UK & Continental Europe across multiple industry sectors & service lines, 
growing revenue organically and through strategic acquisitions

EUR 19.5m1 New investments added to the portfolio:

Highlights



Distribution activity during H1 2024
6

Past performance is not indicative of future results. There is no assurance that similar investments will be made, or similar results will be achieved. For illustrative purposes only. All balances and cash flows are translated at 
historical currency rates. All figures presented in the charts above are calculated looking through PGPE Ltd's investments in other Partners Group programs
1. Other include legacy third-party fund and debt investments as well as distributions from other existing portfolio companies.
Source: Partners Group, data as of 30 June 2024

SRS 
Distribution

70.2m

Civica
22.2m

KinderCare
3.9m

Polyconcept
1.1m

Global Blue
1.0m

AAVAS 
Financiers

0.9m Other
4.4m

 SRS Distribution is one of the largest and fastest growing distributor of 
roofing products, landscaping, and pool supply products serving the US

 Partners Group leveraged its thematic work and invested in 2018. The 
company quickly outperformed the base case through expansion into 
adjacent markets, M&A execution, and margin improvement

 Civica is a UK-based global provider of cloud software solutions for the 
public sector

 Since Partners Group's initial investment in 2017, Civica has grown into one 
of the largest software companies in the UK and a global leader in 
software for the public sector

EUR 103.7m1 Notable distributions in the portfolio:

= Exited

Highlights
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Realizations within the industry remain low;
moderate improvement is expected to occur during H2 2024

8

1 Bloomberg, Raymond James Private Capital Advisory: Fundraising Market Analysis (2024). 2 Bain & Company – Private Equity Mid-year Report 2024 (2024). 3 Goldman Sachs 
Equity Research, "Assessing current risk/reward across Diversified Financials", as of 30 May 2024. Source: Partners Group (2024).

201020001995 2005 2015 2020 2025

Low liquidity 
period

Average

Private equity
industry -57%

Private equity industry liquidity levels 
(based on annual realizations in % of NAV)1

"86% [of managers] expect a rise in 
distribution levels in 2024, the 
majority (72%) expect this to be 
moderate"2

May 2024

Low liquidity 
period

Low liquidity 
period

Low liquidity 
period

"[…] we remain in the early innings 
of the activity recovery, most 
notably in Private Equity"3

May 2024
2023 trough
(+/- 6 months)

PE market and PG investment approach
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The transaction environment has shown signs of gradual improvement 
during 2024

1 Bain & Company – Private Equity Mid-year Report, as of 15 May 2024. Excludes add-ons; excludes loan-to-own transactions and acquisitions of bankrupt assets; based on 
announcement date; includes announced deals that are completed or pending, with data subject to change; figures have been rounded; Dealogic. 2 Bloomberg, includes Initial 
Public Offerings (IPO), primary share offers, and SPACs as of 30 June 2024. 2024 is annualized.
Source: Partners Group (2024).

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024e

305 332
402 373

536 524

707

442
521

+18%
IPO transaction 
volume2

Rest of World
Asia-Pacific
Europe
North America

Global buyout and IPO volumes (in USD billion)1

Improving fundamentals

Tightening credit spreads

Recalibrating valuations

Accessibility to financing

Dry powder available

1'090

503
471

An
nu

al
iz

ed

PE market and PG investment approach



~ USD 15-20 tn Private Equity investment opportunity driven by…

... 87% of US companies with >$100m in revenue are private ...

...<5 bn companies increasingly looking to private ownership …

6'500

3'000

1980-2000 2000-2021

Private Equity investment opportunity is growing
10

36% CAGR

…and 10-50 bn public companies divesting non-core assets.

For PE firms carveouts 
can be competitive 
differentiators, providing 
opportunities for firms to 
leverage their scale and 
their operational 
expertise
October 2023

Private Equity AuM, USD tn 1 Number of IPOs 2

Number of companies 3

2.7 

9.9 

15-20

2013 2023 ~2033

More Companies Are Going Private Than 
Public as IPO Climate Stays Tough
March 2023

15% 
CAGR

~ 7.5% 
CAGR

The pandemic forced global businesses to look 
inward and focus on fundamental operations 
amid a challenging economic climate. 
Corporate divestments enable a company 
to focus on their core strategic goals, while 
shedding assets that no longer serve their 
long-term vision.
August 2022

1. Private Equity inclusive of Venture Capital. 2023 data as of Q1. Source: Partners Group Analysis (2023); Preqin (2023). 2. Source: Nasdaq (2022). 3. iCapital (2024).

19'283

2'790

Private Public

PE market and PG investment approach
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Source: Partners Group, S&P Capital IQ (2024). 1 Public companies in the US: Number of firms listed on the stock exchange, as of 2019: ttps://www.theglobaleconomy.com/USA/Listed_companies/. Private companies 
in the US: Number of private sector firms with 50 employees or more, as of 2019 - www.kff.org/other/state-indicator/number-of-firms-by-size/. 

Number of public companies decreasing1 Public market composition transitioning away 
from broader economy

Broader economy increasingly built in private markets, not in public markets

2010 10 years later

Other
Energy
Industrial
Consumer

Financials

Healthcare

Information technology

Top 7 companies

Declining

Increasing

25 years ago now

8,600

4,300

- 50%

20%

>40%

PE market and PG investment approach



Successful PE managers are active, not passive

12

 Leading & owning businesses
significant stake - effectively seeking to transform businesses

 Active stewardship
bringing operational leaders to the management

 Strategic ESG transformation
allows to build more sustainable businesses

 Holding minority stake
limits active transformation

 Passive board positions
no direct governance – entrepreneurship left to management

 ESG factors not actively addressed

Active Transformational approach
Entrepreneurial mindset

Passive Transactional approach
Financial mindset

Direct lead investors are in the driver's seat for value creation Co- and Fund of Fund investors' lack of control limits 
their ability to actively create value

Source: Partners Group (2024). Though ESG factors may be considered throughout the investment decision process, it should be noted that ESG is not the predominant strategy of PGPE Ltd.

PE market and PG investment approach
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'Transformational investing' is Partners Group answer to the opportunities 
and challenges facing industries and sectors

13

+

Differentiated 
Thematic Investing: 
Deep Subsector Focus 
Uncovers High Conviction  
Target Companies 

To find growth trends, companies 
resilient to macro cycles and with 
the strongest development potential 
through Entrepreneurship at Scale

=

Partners Group (2024)

Entrepreneurial 
Governance at Scale: 
We Run Businesses 
as Entrepreneurs

Value creation planning through 
platform building and asset 
transformation

Transformational 
Investing

PE market and PG investment approach



Entrepreneurial Ownership and Governance
14

Source: Partners Group (2024).

Board 
Construction  3-4 active Operating

Onboarding  3-6 months onboarding process

Strategy 
Workshops

 2-3 days workshops
 5-10 year vision

Value Creation 
Plan

 Clear KPIs
 Board alignment responsibilities

Execution & 
Monitoring

 Dedicated Project Management Office
 Partners Group Secondments

 PG Alpha proprietary software

Board 
Effectiveness 
Oversight

 Dedicated ODEG team
 Annual board assessment reviews

>80 developers In-house development of
new digital platform

Digital transformation

10% topline growth from new launches and 
US market entry

New products & regions

> 500 clinics added through add-on 
acquisitions and de novo openings

Platform building

EBITDA growth

Partners Group Entrepreneurial Ownership Playbook Transformation Levers

Operational efficiency 
improvementsPricing excellenceESG

We think and act like an entrepreneur to drive value creation through the Partners Group playbook

PE market and PG investment approach



Partners Group's investment strategy is built on transformational ownership;
Case study DiversiTech

15

Business Transformation
 We run businesses as entrepreneurs to drive fundamental value creation

 Systematic operational value creation playbook to drive growth and 
profitability improvements in businesses

Manufacturer for the US residential HVAC market

 Executed Buford 3.0, a multi-initiatives plan to streamline the Distribution 
Centre in Buford and improve efficiency

 Re-configured flow of 
package through the 
warehouse

 Slotting the warehouse by 
velocity and weight

 Upgraded Warehouse 
Management Software 
System

 Deployed 'scan to pick' 
technology and hardware

 Adopted QR code for 
remote access of packing 
lists

 Implemented 
replenishment logic

 Implemented exception 
handling processes

Source: Partners Group (2024).

PE market and PG investment approach



DiversiTech – Investment Overview
16

Past performance is not indicative of future results. For illustrative purposes only. There is no assurance that similar investments will be made or that similar results will be achieved. The example shown represents
transaction made in 2021 in the operating currency and may be part of several closed- and open-ended products, managed by Partners Group. Rationale: DiversiTech Partners Group's latest manufacturing investment
in the United States on the private equity directs platform. Source: Partners Group (2024).

AT A GLANCE

PGPE Ltd NAV
EUR 42.4m

Revenue USD 0.9bn

18
acquisitions completed since 2015

Top 5
Position in all 7 product 

categories

 DiversiTech is a leading 
manufacturer of parts and 
supplies for the US residential 
HVAC market 

 Provides a portfolio of c. 30,000 
SKUs that surround the HVAC 
equipment unit and are essential
for unit installation, 
replacement, maintenance, and 
operation

 Parts are universal and 
supplementary to OEM systems

Jun 2024
Current

GOODS & PRODUCTS

LOCATION
US

+ 30% increase 
compared to entry

Dec 2021
Entry

c. 320k
c. 1'250

orders 
fulfilled p.a.

employees

PE market and PG investment approach



DiversiTech Europe Buildout – Entry vs. Today
17

DiversiTech Europe – Exposure at Entry (Dec-21) DiversiTech Europe – Current Footprint

 At entry, DiversiTech generated c. 4% of total sales from Europe, with only 
one small subsidiary in the UK generating the majority of sales in-country

 Very little exposure to Western Europe broadly, with no defined strategy to 
building a Europe platform 

 Since entry, the Company has made two acquisitions of 6 subsidiary 
businesses, with in-country manufacturing, significantly expanding its 
presence in Western Europe

 Critical step in building a DiversiTech International platform, and to take 
advantage of the strong heat pump market adoption trend

<5% Total 
Revenue

c. 20% Total 
Revenue

1 Distribution 
Center

No Manufacturing 
Footprint

. Distribution

. Manufacturing

3 Distribution 
Centers

6 Manufacturing 
Facilities

c. 6x Increase in 
EBITDA

Past performance is not indicative of future results. For illustrative purposes only. There is no assurance that similar investments will be made or that similar results will be achieved. The example shown represents
transaction made in 2021 in the operating currency and may be part of several closed- and open-ended products, managed by Partners Group. Rationale: DiversiTech Partners Group's latest manufacturing investment
in the United States on the private equity directs platform. Source: Partners Group (2024).

PE market and PG investment approach
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Private 
Equity
97%

Real 
Assets

3%

Private 
Debt
1%

Access to a broadly diversified private equity portfolio
19

Region1

Single asset exposure1

For illustrative purposes only. Diversification does not ensure a profit or protect against loss. There is no assurance that similar investments will be made. Actual allocations and performance may differ. Future allocations 
may differ due to various factors. The investments are the ten largest portfolio companies by percentage of net asset value in PGPE Ltd. Direct investments refer to those investments where PGPE Ltd holds an interest in a 
portfolio company, either directly (c. 73% NAV) or through a Partners Group program (c. 26% NAV) 
1 Portfolio composition based on the value of investments on a look-through basis as of 30 June 2024. Numbers may not add up due to rounding. Other industries include Energy 2%, Communication Services 2% and 
Materials 1%. 
Source: Partners Group as of 30 June 2024

Industry1

Asset class1

Well diversified portfolio by region, sector & vintage Top 10 portfolio companies

Company Industry Inv. year % of NAV

Health Care 2016 8.6

Real Estate Services 2021 5.4

Industrials 2018 5.2

Consumer 
Discretionary 2018 5.0

Industrials 2021 4.3

Consumer 
Discretionary 2015 3.9

Industrials 2018 n.a.

Consumer 
Discretionary 2021 3.2

Health Care 2019 2.9

Consumer 
Discretionary 2021 2.8

North 
America

44%

Europe
44%

Asia-Pacific
8%

Rest of World
4%

> 70 Private 
Equity Direct 

portfolio 
companies

Health Care
26%

Industrials
26%Consumer 

Discretionary
17%

Information 
Technology

11%

Financials
6%

Real Estate
5%

Consumer Staples
4%

Others
5%

c. 29%
Top 5 

Portfolio



PGPE Ltd's Private Equity Direct portfolio: 70+ portfolio companies across 
Partners Group's four thematic verticals

20

Services
38%

24

H&L
28%

18

G&P
23%

17

Tech
12%

13

For illustrative purposes only. There is no assurance that similar results will be achieved and investments will be made. Diversification does not ensure a profit or protect against loss. 
The chart provided above is an illustrative representation of all PE Direct investments of PGPE Ltd held directly or via Partners Group programs. The chart is for illustrative purposes only and is intended to visually represent 
the concept of portfolio diversification. The proportions and allocations depicted in the chart may not accurately reflect the precise composition of the specific portfolio; figures are subject to rounding. Data as of 30 June 
2024. Source: Partners Group (2024).

PG vertical

# comp.

% PE NAV

Portfolio



pre-2017
23%

2017-2018
20%

2019-2020
16%

2021
26%

2022-2024
15%

21

Vintage year diversification: strong engine supporting future performance
= Exited / exit signed
= Near-term exit candidateAttractive mix of mature assets & assets in value creation phase

Double-digit LTM revenue and
EBITDA growth across all segments

IPO at upper pricing range and
market capitalization above CHF 15bn

Eight acquisitions and sales and R&D 
revamp to boost growth engine

Double-digit LTM revenue and EBITDA
growth driven by student enrollment

Strong year-on-year growth 
since initial investment

Most pipeline capacity contracted
under long term transportation agreements

Focus on partnership with management and new 
strategic hires to execute on value creation

Selected by National Highways as Strategic Long-Term 
Partner in Digital Transformation Journey

operating > 1'500 early childhood 
education centers in the US

PGPE LTD 
portfolio

̴ 50%             
invested pre-2020

For illustrative purposes only. There is no assurance that similar results will be achieved and investments will be made. Diversification does not ensure a profit or protect against loss. Past performance is not indicative of 
future results. Data as of 30 June 2024. Source: Partners Group (2024). Exposures by NAV based on a look-through on all direct investments of PGPE Ltd. Selected investments represent a sample of Private Equity 
investments that Partners Group made on behalf of its investors. 

Completed 13 accretive add-on 
acquisitions since entry in 2018 

Strong operational performance in 
2023, with double-digit revenue 

and EBITDA growth

More than tripled annual store 
rollout versus entry 

Portfolio



Recent investment examples
22

For illustrative purposes only. There is no assurance that targets will be achieved. There is no assurance that similar investments will be made or that similar results will be achieved Selected investment represent a
sample of private equity investments that Partners Group made on behalf of its investors. The example shown represent transaction made in 2024 in the operating currency and may be part of several closed- and open-
ended products, managed by Partners Group. 1. Amount committed by PGPE Ltd either directly or through the Company's investments in Partners Group's funds. 2. Transaction is signed but not yet executed. Source:
Partners Group (2024).

LOCATION
United Kingdom

EUR 3.9m 
PGPE Ltd commitment1

SERVICES

 Greenfield entry into the European 
pest control market
 Build a leading international Pest 

Control platform, across multiple 
industry sectors & service lines
 Acquire small profitable independently 

owned operators at accretive multiples 
and integrate them into our platform to 
drive operational efficiency through 
scale, density and competency

H1 2024
Entry

AT A GLANCE

3,000
Potential targets 

in Europe

>10
Targets in 
exclusivity

 Leading biologics contract research 
organization ("CRO") providing 
integrated services across antibody 
discovery, engineering and preclinical 
production to global biopharma 

 Attractive financial profile with strong 
organic revenue growth, high margins, 
and cash conversion 

 Opportunity to catalyze organic and 
inorganic growth via multiple leversLOCATION

Portugal 
& United Kingdom

c. EUR 7.5m 
PGPE Ltd commitment1

HEALTH & LIFE

98%
Success rate

1,100
Projects completed

Q3 2024
Expected closing2

Portfolio



Investment activity supported by a broad, diversified pipeline across regions 
and thematic verticals

23

Source: Partners Group (2024). For illustrative purposes only. There is no assurance that similar investments will be made. Rationale: Pipeline investments represent potential investment opportunities that are in line 
with Partners Group's Direct Equity strategy. Transactions are in Partners Group’s pipeline and may not close. Actual figures / events may differ and may vary significantly. Diversification does not ensure a profit or 
protect against loss. Diversification does not ensure a profit or protect against loss.

Health & Life Services Technology Goods & Products

A leading provider of software that 
supports regulatory reporting and 
supervision of financial institutions

HQ Frankfurt, Germany
Sector Financial Service Software
EV (EURm) 1,000-2,000

HQ Denmark 
Sector Industrial Tech
EV (EURm) 1,000-2,000

A global market leader in IoT solutions 
designated for use in off-highway 

construction equipment

HQ Netherlands
Sector Online Marketplace (B2B)
EV (EURm) 1,000-2,000

A leading online-only auction platform 
across Europe with strong vertical 

expertise in B2B product categories

HQ Netherlands
Sector IT Services
EV (EURm) 500-1,000

A leading founder-led Microsoft IT 
services partner for cloud-based 

Business Applications

HQ UK
Sector Services BPO
EV (GBPm) <500

Accounting, tax and advisory services 
provider to SMEs in the UK

HQ USA
Sector Health & Life
EV (EURm) >2,000

The largest Direct Primary Care 
provider in the US, operating an 

employer-based healthcare network

HQ Netherlands
Sector Health & Life
EV (EURm) 1,000-2,000

A pharmaceuticals CDMO with leading 
R&D capabilities and vertical integration 

in API and drug product

HQ Switzerland
Sector Industrial 
EV (CHFm) 1,000-2,000

A fully integrated provider of 
identification, management, and 
monitoring solutions for livestock

Portfolio



• One of the largest and fastest growing distributor of roofing products, landscaping, and pool supply products in the US
• SRS Distribution announced it entered definitive agreements to be acquired by Home Depot in March 2024
• Sale closed in June 2024, resulting in additional c. EUR 70m proceeds for PGPE Ltd

• Established leader in the global dermatology market
• Galderma IPO'd on the Swiss stock exchange in March 2024; biggest European IPO since Porsche in 2022, the largest 

healthcare IPO globally since 2020 and the largest IPO in Switzerland since 1998
• Gradual sell-down of listed shares to possibly commence in September, following a 10% stake acquisition 

announced by L'Oréal

• A market leader in affordable housing finance in India, under PG's ownership, Aavas Financiers transformed from a single-
state operator into a scaled pan-regional business 

• Since IPO in 2018, multiple stake sell-downs between 2020-2024 have resulted in > 3.0x DPI through June 2024
• Final stake sale to CVC Capital signed in Q3 2024, subject to customary approvals

Portfolio companies being prepared for exit and/or in advanced exit processes

Ongoing monetizations and upcoming exit processes expected to sustain 
healthy portfolio liquidity

24

Past performance is not indicative of future results. There is no assurance that similar investments will be made, nor exits realized. 1 The investment multiple is a currency-neutralized pooled multiple, net of costs
and fees of the investment partner, gross of costs and fees of Partners Group, as of June 2024. Rationale: Select PG investments with a potential realization in the near-term. Source: Partners Group (2024).

>5x
Gross investment

multiple1
2018

2019

2016

20bn
USD first-day 

trading valuation

>5x
Exp. Gross investment 

multiple1 at exit

10+

Portfolio
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H1 2024 performance driven by operational value creation in PE Directs 
26

For illustrative purposes only. Past performance is not indicative of future results. Figures are subject to estimates and rounding. Performance is calculated on a FX-neutralized basis, with exchange rates per as-of date. 
There is no assurance that similar results will be achieved.
1. Performance contribution calculated for the entire PGPE Ltd portfolio on a look-though basis including exposures via Partners Group's programs as direct holdings, based on average NAV over the period. 
2. Performance contribution calculated for the entire PGPE Ltd portfolio, looking through all fund holdings, based on average NAV over the period (including drawn and distributed amounts). Contribution from assets 

added or exited during the period are included in the "Exit, new assets & others" category.
Source: Partners Group, data as of 30 June 2024

H1 2024 Portfolio performance
breakdown by value creation driver2

+3.8%

4.8%

+1.8%
-2.4%

+1.6%

EBITDA
growth

EV / EBITDA
change

Net debt
change

Exits, new assets
& others

H1 2024 Portfolio
performance

Operational 
value creation

H1 2024 Portfolio performance
breakdown by asset type1

+4.9%

-0.1%

4.8%

Directs Fund holdings
(in run-off)

H1 2024 Portfolio
performance

Directs as main 
performance driver

Performance



6 12 26 17 9 3

5.5 3.5 3.0 4.0 7.0 7.0

The Partners Group hands-on transformational approach continues to create 
value for the PGPE Ltd portfolio

Past performance is not indicative of future results. For illustrative purposes only. Diversification does not ensure a profit or protect against loss. 
1.Shows % NAV split for Private Equity Direct investments held in PGPE Ltd based on gross TVPI as of 30 June 2024. 2. Simple average holding period for companies in the respective TVPI range, rounded to the closest 
half year.  Source: Partners Group, data as of 30 June 2024.

Private Equity Direct portfolio NAV by gTVPI1

# of 
companies

Avg. holding 
period (yrs)2

1%
8%

28%
35%

15% 14%

< 0.5x 0.5 - 1.0x 1.0 - 1.5x 1.5 - 2.0x 2.0 - 3.0x > 3.0x

27Performance



6%

31%

43%

20%

<2016 2016-2018 2019-2021 2022-2024

0-1 1-2 >2

Year of investment

While holding periods have extended, mature assets are performing well, 
supporting a solid pipeline of exit opportunities

28

Data as of 30 June 2024 and is for illustrative purposes only. There is no assurance that similar results will be achieved and similar allocations will be made. Future allocations may differ due to various factors.There is 
no assurance that similar investments will be made. 1.Based on the NAV of Private Equity Direct investments on a look-through basis; vintage year determined as the year of PGPE Ltd' first investment in the company. 
2. Fully realized Private Equity Direct investments held by PGPE Ltd either directly or through PG fund with an initial cost > EUR 2.5m; realized gTVPI calculated on an investment-weighted basis. 3. Based on Partners 
Group underwriting assumptions. 4. Weighted gTVPI on full portfolio company sales executed in the 12 months prior to 30.06.2024. All figures are in EUR, currency neutralized. 
Source: Partners Group (2024).

• Portfolio remains balanced across mature assets and 
companies well into their value creation journey

• Weighted-average holding period increased by 0.5yrs
over the last 12 month

• c. 60% capital invested pre-2019 has been realized, with 
gTVPI > 3.0x…

• … remaining pre-2019 assets largely mature for exit,  
retain upside potential

PGPE Ltd PE Direct investments by vintage year1, gTVPI (% NAV)

Gross TVPI range

 ̴ 50%
NAV with holding period 

> 4 years

5-6y
Target holding period3

̴ 4.5y
NAV-weighted 

avg holding period

3.0x
Realized gTVPI on exits closed 

over the last 12 months4

Pre-2019 investments
c. 60% invested capital realized

3.1x realized gTVPI2

Performance
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Consistent performance across cycles, double-digit annual returns
30

Past performance is not indicative of future results. There is no assurance that similar investments will be made, or similar results will be achieved. For illustrative purposes only. Investment return and the value of an 
investment will fluctuate. Shares may be worth more or less than original cost when sold. Current performance may be lower or higher than performance shown. PGPE Ltd NAV figures are net of all fees. Both PGPE Ltd 
NAV total return and Share Price total return start from 30 June 2014 and are scaled to 100. Share price return is based on EUR quote (Bloomberg: PEY LN). 
1. The Company has a dividend objective to distribute 5% of the previous year-end NAV in semi annual payments. First interim dividend for 2024 was paid to shareholders on 17th June 2024.
2. Dividend yield considers the closing share price as of 30 June 2024
Source: Partners Group, data as of 30 June 2024

100

150

200

250

300

350

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

NAV TR Share Price TR

10.9% p.a.
10-year 

NAV total 
return

11.9% p.a.
10-year 

Share Price 
total return

5.0%
p.a. 

Dividend 
objective

6.3%
LTM 

Dividend 
yield Share 

Price

1

4.1%
YTD NAV 

total return

13.9%
YTD Share 
Price total 

return

2

Summary



Why investors choose PGPE Ltd
31

+10.9% p.a.
10-year NAV total return

+11.9% p.a.
10-year Share Price total 

return

25 years
track record3

6.3%
LTM Dividend Yield4

Established track record
Managed by Partners Group, recognized top quartile private markets1 firm with 
USD 149 billion in AuM2

Highly diversified
Asset diversification in 70+ companies 
Broad vintage exposure and sector diversification

Quality portfolio with uplift potential
Exposure to resilient and growing assets with near-term upside potential 
through realizations

Attractive opportunity
Fully invested from day 1
Well-balanced portfolio across investments in value creation mode, and mature 
investments

Past performance is not indicative of future results. Shares may be worth more or less than original cost when sold. Current performance may be lower or higher than performance shown. There is no assurance that 
similar investments will be made, or similar results will be achieved. Diversification does not ensure a profit or protect against loss. For illustrative purposes only. Return figures shown are net of fees.
1. Assets under management figure as of 30 June 2024, inclusive of all Partners Group affiliates. 
2. Based on Preqin report published 24 November 2023; ranking of the top buyout firms with fund vintages between 2008-2017, diversified sector focus and a geographical focus in NAM and/or Europe and/or Asia and 

having at least 3 funds with a fund size ≥ USD 500m. 
3. Track record: PGPE Ltd is a Guernsey registered private equity holding company founded in May 1999. For additional information please see Structural overview in the Semi-Annual Report.
4. Dividend yield considers the closing share price as of 30 June 2024
5. As of 30 June 2024
Source: Partners Group 2024

20.4%
Discount to NAV5

Summary
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A leader in global private market investing with 25+ years of experience
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Global footprint across 21 offices with around 1,800 employees

Focusing on transformational investing, bespoke client solutions, & stakeholder impact

$149 Billion
Firm AUM

Founded in 

1996 
in Zug, Switzerland

>$30bn
Market Capitalization
(Swiss Market Index) 

1st
global private markets firm included on the Dow 

Jones Sustainability Index1

Source: Partners Group (2024). AUM unaudited as of 30 June 2024. Inclusive of all Partners Group affiliates. Office locations, team figures, and market capitalization as of 30 June 2024. 1 Additional details can be found 
at the news & views section of the Partners Group website. The term “transformational” may be conceptual and change over time. The concept of "transformational investing" is subject to different interpretations and may 
vary differently. For illustrative purposes only.
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Robust Capital Allocation 
Policy Established

Change of name 
accepted at 2024 AGM: 
Partners Group Private 

Equity Limited 

Company shares introduced for trading on the 
Frankfurt Stock Exchange

The convertible 
bond is converted 

into shares 

Reporting 
currency changed 
from USD to EUR

 an investment holding company which invests in private equity direct investments

 managed in its investment activities by Partners Group, a global private markets investment management firm with USD 149 billion1 in investment programs under 
management in private markets, of which USD 76 billion1 is in private equity

 aims to provide shareholders with long-term capital growth and an attractive dividend yield

 traded on the Main Market of the London Stock Exchange (ticker: PEY for the Euro Quote; PEYS for the Sterling Quote)

The Company (formerly Princess Private 
Equity Holding Limited) was founded with 

domicile in Guernsey

Partners Group 
founded in Zug, 

Switzerland

2017

History of PGPE Ltd
Partners Group Private Equity Limited

1996

2007

2012

1999

2006

For illustrative purposes only. PGPE Ltd Private Equity Holding Limited changed the name to Partners Group Private Equity Limited ("PGPE Ltd" or "Company") following the AGM in June 2024.
All other Company details including the ISIN, SEDOL and TIDM remained unchanged.
1. Unaudited, inclusive of all Partners Group affiliates, as of 30 June 2024
Source: Partners Group 2024

2024

USD 700m raised through the issue of a zero-
coupon convertible bond and invested the capital by 
way of commitments to private equity partnerships

Company shares 
introduced for trading 
on the London Stock 

Exchange in Euro 
quote (trading symbol: 

PEY) 

Company consolidated 
trading activity to the 

London Stock Exchange. 
Ceased being listed on the 
Frankfurt Stock Exchange.

Market quote in 
Sterling introduced 

(trading symbol: 
PEYS), alongside 
the existing Euro 

market quote. 
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Currency exposure

For illustrative purposes only. There is no assurance that similar investments will be made. Diversification does not ensure a profit or protect against loss. Actual allocations and performance may differ. Figures are 
subject to estimates and rounding.
1. Figures are subject to estimates and rounding. Figures may not add up due to rounding. The Company's economic currency exposure comprises the NAV of its investments, as well as other balance sheet items 

such as cash, receivables, payables, and foreign currency hedges, if applicable. Economic currency is defined as the currency in which the investment's business activity is primarily conducted or value is derived, 
which may differ from its operating currency. Net currency exposure as per reporting date. The net currency exposure is calculated looking through Partners Group programs.

Source: Partners Group, data as of 30 June 2024

Currency hedging strategy
 Following the EUR depreciation in 2022, the Board and Partners Group re-

evaluated the implications of the FX hedging policy and decided to terminate 
the FX hedges in PGPE Ltd's portfolio

 This is anticipated to reduce volatility of cash flows, thus mitigating impact of 
FX moves on portfolio liquidity, while leaving the NAV open to non-reference 
currency fluctuations

Currency hedging on the portfolio was discontinued on 31 March 2023 EUR
47%USD

40%

CHF
5%

INR
4%

GBP
3%

Other
1%

Economic currency exposure1
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Fact sheet

Listing  London Stock Exchange (main 
market, premium segment)

Trading 
information  
(Euro Quote)

 Ticker: London: PEY
 Bloomberg: London: PEY LN 
 Reuters: PEY.L
 ISIN: London: GG00B28C2R28
 WKN: London: A0LBRL
 SEDOL: London: B28C2R2

Trading 
information 
(Sterling 
Quote)

 Ticker: London: PEYS
 Bloomberg: London: PEYS LN 
 Reuters: PEYS.L
 ISIN: London: GG00B28C2R28
 SEDOL: London: BF012D4

Joint 
Corporate 
Brokers

 Deutsche Numis 
 JP Morgan Cazenove

Investment 
strategy  Focus on Partners Group private equity direct investments

Dividend 
objective

 The Company intends to distribute each year 5% of the previous year's 
year-end NAV, via semi-annual payments in June and December

Board of 
Directors

 Peter McKellar (Chair)

 Merise Wheatley 
(Chair of Audit and Risk Committee)

 Fionnuala Carvill 
(Chair of Management Engagement 
Committee)

 Axel Holtrup 
(appointed 15 February 2024)

 Gerhard Roggemann 
(appointed 21 March 2024)

Structure  Guernsey company

Contact

 Partners Group Private Equity Ltd
Tudor House, PO Box 477, St. Peter Port, 
Guernsey, Channel Islands. 

 T: +44 1481 711 690

 www.partnersgroupprivateequitylimited.com 
 pgpe-ltd@partnersgroup.com

PGPE Ltd Private Equity Holding Limited changed the name to Partners Group Private Equity Limited following the AGM in June 2024.
All other Company details including the ISIN, SEDOL and TIDM remained unchanged. Source: Partners Group (2024)
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Disclaimer

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 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 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.
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.

20240821-3794878
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Disclaimer

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 (registration 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 II 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 II 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.
Material notes to investors based in Singapore Partners Group (Singapore) Pte. Ltd.
holds a Capital Markets Services License (Fund Management) of the Monetary
Authority of Singapore (MAS), License No. CMS1000493-1. The collective investment
scheme(s) mentioned in this document is/are not authorized or recognized 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 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).

20240821-3794878
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