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Princess Private Equity Holding Limited

t Thematic investing: identification of transformative trends across sectors; investing into attractive
companies with clear development potential

Investment Build leading companies through platform building and business transformation

strategy ESG factors? fully-integrated in investment process to drive value creation and mitigate risk

e Managed by Partners Group, a leading global private markets firm, which has invested over USD 94
billionZ in private equity across market cycles

e >170direct private equity professionals, supported by a global network of >300 industry experts and
operating directors with deep industry expertise to help transform portfolio companies 3

o e Objective to generate long-term capital growth and an attractive dividend yield:
‘ o NAV total return of 9.9% p.a. over last 10 years
Attractive o Share price total return of 14.8% p.a. over last 10 years
performance e Dividend objective: 5% p.a. of opening NAV via semi-annual payments

Past performance is not indicative of future results. 1. ESG factors in line with the ESG & Sustainability Directive, available on Partners Group website. For N f:
illustrative purposes only. Performance to 30 June 2022. There is no assurance that similar results will be achieved. 2. Data as of 30.06.2022. This includes Partne IS Group

investments executed for short term loans, broadly syndicated loans, cash management purposes and syndication partner investment commitments. 3. Data as of \ W
31.12.2021. Source: Partners Group (2022)

REALIZING POTENTIAL IN F ATE M



PRINCESS PRIVATE EQUITY HOLDING LIMITED 3

Managed by Partners Group, a global private markets investment manager

TRULY DEDICATED TO PRIVATE MARKETS LONGSTANDING HISTORY OF RESPONSIBLE INVESTING

e USD 131 billion AUM: USD 66 billion in corporate equity and USD 65
billion in real assets/ credit?

e Partners Group has been a UN PRI signatory since 2008

e A+ ratingsineach of the last six years* of the UN PRI's annual ESG

e >1,600 employees, 20 offices and >500 private markets investment benchmarking assessment for direct private equity and governance

professionals3

GLOBAL FOOTPRINT WITH LOCAL TEAMS

Americas Europe Asia-Pacific

Source: Partners Group (2022). For illustrative purposes only. 1 Unaudited, inclusive of all Partners Group affiliates, as of 30 June 2022. 2 Real assets / credit
includes Partners Group's asset under management relating to private real estate, private infrastructure and private debt as of 30 June 2022.
3 Team figures as of 30 June 2022. 4 As of 2020, no ESG ratings were provided by UNPRI for the 2021 submission. Rating refers to Strategy & Governance section
of UNPRI report..

. Partners Group

REALIZING POTENTIAL IN PRIVATE MARKETS
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KEY FIGURES

Declines in public markets impacted Q2 valuations

NAYV performance demonstrated resilience during Q2, outperforming global equity markets

e NAV totalreturn: Q2-7.5%;YTD:-7.5%
Share price total return: Q2 +3.7%; YTD: -13.5%

Performance °
e MSCIlWorld: Q2-10.8%; YTD: -13.5%
e Firstinterimdividend of EUR 0.38 per share was paid in June
Dividend e FY 2022 total dividend of EUR 0.76 per share in line with the company's objective to distribute 5.0% of

opening NAV
e Dividend yield of 5.9%

e EUR 39.8 million of investments in Q2 2022, including new investments in Forefront Dermatology,
Portfoli e Precisely, Mimecast and Climeworks; YTD: EUR 62.7 million
ortrolic activity e EUR 62.6 million of realizations in Q2 2022, of which EUR 58.9 million stemmed from the partial
redemption from senior loans; YTD : EUR 100.9 million

Past performance is not indicative of future results. For illustrative purposes only. Shares may be worth more or less than original cost when sold. Current
performance may be lower or higher than performance shown. Share price return is based on EUR quote (Bloomberg: PEY LN). There is no assurance that similar

investments will be made. There is no assurance that similar results will be achieved. Nothing herein should be relied upon as a promise or representation as to such £ Partners Grou
future results. Return figures shown are net of fees. The inclusion of this index/benchmark is used for comparison purposes and should not be construed to mean o p
MARKET

that there will necessarily be a correlation between the fund/investment return and the index/benchmark. 1 Last twelve months dividends divided by share price as
of 30 June 2022. Source: Partners Group. As of 30 June 2022.

<l REALIZING POTENTIAL IN



KEY FIGURES 6

NAV and share price performance

Princess NAV TR vs. MSCI World TR (in EUR)? Total return to 30 June 2022

425
400
375 e Princess NAV MSCI World TR (in EUR)
350 NAV -5.3% 34.4% 60.7%
325
300 Share price 1.9% 50.6% 57.5%
275 MSCIWorld ~ 28%  33.4% 57.8%
250
225 .
200 Relative performance versus MSCIl World
175 )
In EUR 1year 3years 5years
150 By
125
100 o M -2.5% 1.0% 2.9%
S I
73 Share price 4.7% 17.2% -0.3%
50

1999 2001 2003 2005 2007 2009 2011 2013 2016 2018 2020 2022

Long-term outperformance versus MSCI World

Past performance is not indicative of future results. For illustrative purposes only. There is no assurance that similar results will be achieved. As of 30 June 2022. Source for =
MSCI World TR (ticker NDDUWI) in EUR: Bloomberg. Investment return and the value of an investment will fluctuate. The inclusion of this index/benchmark is used for | >« Partners Group
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. Shares * \ W

may be worth more or less than original cost when sold. Current performance may be lower or higher than performance shown. Princess NAV figures are net of all fees.
1. Princess NAV performance: since inception in May 1999. Share price returnis based on EUR quote (Bloomberg: PEY LN).

REALIZING POTENTIAL IN F ATE M



KEY FIGURES 7

Discount development

Discount development since London listing in November 20071

10.0
0.0 2

-10.0 . . e . ,),ﬁ M

: P il S AT . I Y
-20.0 kva . ) MM/ .f'"\u‘ M el :ﬁ‘\ »
-30.0 \ e

-40.0
-50.0
-60.0
-70.0
-80.0

-90.0
Nov-07 Sep-09 Jul-11 May-13 Mar-15 Jan-17 Nov-18 Sep-20 Jul-22

—— Princess UK LPE ex-3i

Discount to NAV
Princess -22.3%
UK LPE ex-3i -34.3%

Discount to NAV widened due to macroeconomic factors despite solid portfolio fundamentals

Past performance is not indicative of future results. For illustrative purposes only. Investment return and the principal value of an investment will fluctuate. Shares o

may be worth more or less than original cost when sold. Current performance may be lower or higher than performance shown. The inclusion of this index/bench- >d 8 3 Partners Group
mark 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 y ’\l»i-.ld;“’;
the index/benchmark. 1 Discount development since listing as of 1 November 2007, calculated on a weekly basis. Source for UK listed private equity ex-3i index

discount: Datastream. Source for Princess discount: Morningstar, as of 9 August 2022.

REALIZING POTENTIAL IN PRIVATE MARKETS
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Key figures
Key figures in EUR Key figures SUENEE
30.06.2022 31.12.2021 31.12.2020 vs. 31.12.2021
Net asset value 951.6m 1'055.0m 923.3m -7.5%"
NAV per share 13.76 15.26 13.35 -7.5%?
Investment level 104.2% 99.6% 97.8% +4.6%
Cash 16.9m 40.2m 31.5m -23.3m
Available credit line (total credit line) 37.5m (80.0m) 55.0m (80.0m) 80.0m (80.0m) -17.5m
Unfunded commitments 103.5m 116.6m 106.6m -13.1m
Subscriptions / (redemptions) to Senior loans (58.9m) 135.0m - -58.9m

e Robust balance sheet position supports new investment activity and dividend payments
e Credit line will be fully repaid following receipt of proceeds from realizations

e EUR 59.3 million of "active" unfunded commitments anticipated to be called over next ~3 years (6.2% of NAV). The balance of unfunded
commitments of EUR 44.2 million is to mature funds and is not anticipated to be called in full

.. Partners Group
Past performance is not indicative of future results. Figures as of 30 June 2022. There is no assurance that similar results will be achieved. WY REALIZING POTENTIAL IN PRIVATE MARKETS
Source: Partners Group, as of 30 June 2022. 1 On a total return basis including total year dividend.
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PORTFOLIO REVIEW
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Partners Group’s valuation approach: Overview

Principles

-

Approach

S

¥,
s

Confident

Valuations performed in accordance with fair value principles (IFRS 13 and US GAAP Topic 820)
Applied valuation technique maximizes the use of relevant observable inputs

Valuation techniques are applied consistently, unless alternative techniques provide an equally or
more representative indication of fair value

Global private markets teams are involved in the monitoring and valuation of investments?
Core team of 30 professionals coordinates and steers the valuation process
Partners Group may prepare valuations internally or make use of valuations prepared by third parties

Valuations are bottom-up driven, using widely recognized market and income valuation
methodologies

The current fair value approach was developed in 2003 and has been successful across various cycles
The valuation process and its control activities are part of the ISAE 3402 Type 2 controls report

Valuations are reviewed by auditors as part of their annual audit

Source: Partners Group. (2022). For illustrative purposes only. P 9 Partners GI’OU

1 Includes private equity, private debt, private infrastructure and private real estate teams. WY REALIZING POTENTIAL IN PRIVATE MARKET



PORTFOLIO REVIEW 11

Valuation methodology: Direct private equity investments

Direct Equity investments

Multiple — —
LTMEBITDA [P .4 Net debt = NAV

NG e Management/financial . . . e Management/Financial
DeSCFIptIOH/ reporting e Multiple of public peer companies reporting

Source e Multiple of private transactions

e Advisory board packages e Advisory board packages

Determination of the fair value multiple

Quantitative assessment Qualitative assessment Result

(company specific characteristics)
Multiple of public
comparables Growth rate Size PG fair value multiple
(e.s. EV/EBITDA)

Multlple of private

transactlons Risk Liquidity

The PG fair value multiple is derived based on quantitative and qualitative considerations

_ Partners Group

Partners Group ("PG") Source: Partners Group (2022). For illustrative purposes only. \ W
REALIZING POTENTIAL IN F ATE M



PORTFOLIO REVIEW 12

Revaluations for ten largest portfolio companies in Q2 2022 and YTD

Q2 2022 Q2 2022 YTD 2022 YTD 2022
Sector reval. reval. reval. reval. % of NAV
(%) (EUR m) (%) (EUR m)
e T
Materials North 7.9 3.9 42 2.1 5.2
Distribution America
I KinderCare Consumer North 5.8 2.6 34 15 4.6
‘ ’ Discretionary America ’ ’ ’ ’ ’
®
pC| Health Care North 27 1.2 3.2 14 45
PHARMA SERVICES America
— ==
- Financials Europe -35 1.4 -3.0 1.2 42
FONCIA
N/ VISHAL 55| g‘?”su”.‘er Asia-Pacific 45 17 2.9 1.1 3.9
iscretionary
ANYEGA Industrials Europe -13.2 -4.6 -12.7 -4.5 3.7
hem i - . - .
teche Industrials Europe 13.0 4.0 13.1 4.0 3.2
w# EYECARE PARTNERS  Hjealth Care NIt 1.9 0.6 5.9 1.7 3.1
America
refMaCa Energy Rest of 0.9 0.2 16 0.5 3.0
World
I_ISI[: Utilities g -1.0 0.3 2.5 0.7 2.9
America
Top ten investments -12.5 -2.9 38.3

~_, Partners Group

Past performance is not indicative of future results. There is no assurance that similar investments will be made. For illustrative purposes only. All balances and WY REALIZING POTENTIAL IN PRIVATE MARKETS
cash flows are translated at currency rates as of 30 June 2022 (FX neutralized), Source: Partners Group, as of 30 June 2022.


http://www.google.com/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&docid=l5PrdcxNIrCTGM&tbnid=Rgb6TkSivlRHvM:&ved=0CAUQjRw&url=http://www.amgn.org.mx/con08.html&ei=sGxaU4GDGImvsASxooDgBQ&bvm=bv.65397613,d.aWc&psig=AFQjCNHFL877ByW3uVd1uL4KHKeEdaQXNw&ust=1398521369299101
http://www.google.ch/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRxqFQoTCMS5__WSlckCFcFbGgod4o4HEQ&url=http://agence.foncia.com/agences-immo/bordeaux-33000-C33063&psig=AFQjCNES9p_fN5VC_MqUh6cJ7nbNFYvTSQ&ust=1447770330784057
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Diversified private equity portfolio with substantial allocation to resilient sectors

Investments by sector?2

Utilities Telecommunication
services
1%

Energy
3% 3%

Consumer staples

4% Healthcare
22%
Materials
6%
Education
8% Industrials
0,
Financials 18%
8%
Consumer Information
discretionary technology
11% 16%

Investments by region?

Asia- Rest of World
Pacific 5%
9% ‘
North
America
52%
Europe
34%

e Focusonresilient
companies in sub-sectors
benefitting from
transformative trends

e Limited exposure to
cyclical sectors

e Globalrelative value
investment approach

e Localinvestment teams
on the ground in all
regions

Investments by typel

Debt
Funds 9% o
3%

Direct
88%

Investments by vintage year1:2

pre-2012 2012 2013
2022 7 5o 2% 1%
3% 2014
2021 ’ %
{
20% 2015
6%
2020 2016 @
9% 12%
2019 '
8% 2017
10%

2018
19%

Past performance is not indicative of future results. 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. 1 Based on the value of private equity investments on a look-through

basis as of 30 June 2022, 2 Excluding the allocation to Senior Loans. Source: Partners Group, June 2022.

Legacy third party fund
portfolio in wind-down

Debt allocation
predominantly senior
loans for liquidity
management

Broadly diversified by
investment year

Mature portfolio is
expected todrive
realization activity

i Partners Group

REALIZING POTENTIAL IN PRIVA MARKETS



PORTFOLIO REVIEW 14

Portfolio metrics

Weighted average portfolio company metrics

Performance metrics Valuation and debt metrics

e 20.3% revenue growth over last 12 months (20.1% Q1) e 15.6xEV/EBITDA (16.2x Q1)

e 20.6% EBITDA growth over last 12 months (26.0 % Q1) e 5.8xnetdebt/EBITDA (6.1x Q1)
e EBITDA marginof 21.1% (21.2% Q1) e 39.4% netdebt/EV (39.2% Q1)

e Topline performance remains stable despite inflationary pressures
e Stable EBITDA margins >20%

e Sustainable capital structures comprising on average >60% equity

Past performance is not indicative of future results. For illustrative purposes only. Actual performance may vary. Weighted average figures for a sample of direct

equity investments based on available information. Valuation metrics include all direct equity investments valued based on EV/EBITDA (sample represents 37 2 Partners Grou
companies; 64.7% of NAV). Performance metrics include acquired EBITDA but exclude certain direct equity investments where new capital was required to fund s
transformational M&A, or for which comparable annual figures are not available (sample represents 34 companies; 59.6% of NAV). There is no assurance that 4% REALIZING POTENTIAL IN PRIVATE MARKET

similar results will be achieved. Source: Partners Group, as of 30 June 2022.
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PORTFOLIO ACTIVITY

‘Transformational investing' is Partners Group answer to the opportunities and challenges

ahead of us

16

Thematic investing Entrepreneurship at scale

Thematic sourcing to develop
investment hypothesis years in
advance

Build thematic depth and
specialization across
subsectors

Compounding
long-term winners for longer,
for the benefit of our clients

Leverage deep network
of experts and advisors to
develop thematic thesis

For illustrative purposes only. Source: Partners Group (2022).

Make the board the center of
vision, strategy, and
accountability

Leverage global platform for
benefit of our clients and
portfolio

Systematic strategy Apply capabilities of our
setting and value creation network of (lead) operating
plans directors
so% I B E = pn
60% &~
40/ ."
pat e N |

80's 90's 00's 10's  Outlook

B Operations ' Multiples ® Capital Structure

§ Partners Group

\ W REALIZING POTENTIAL IN F ATE M KETS



PORTFOLIO ACTIVITY

Investment Overview - Guardian Early Learning Group

17

Guardian

Childcare & Education .
Overview

-

Services

] L
-

Australia

e Guardianis Australia's #2 for-
profit childcare centers operator,
providing day care and early
learning services

e Guardian's curriculum is crafted

@

June June

2016 2022

Entry Current
AUD 162m Revene  AUD 380m
ol a& >10,400

Licensed places

X .
“ ~ ¥ Best-in-class
quality ratings

by leveraging leading insights and @@ 53
approaches to early learning such %% Family NPS
as Reggio Emilia, the Early Years >74%
Learning Framework and the Occupancy
National Quality Standard for
early childhood
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 ‘3:':3 Partners Group
returns will be achieved. Gross figures are gross of Partners Group’s management fee, performance fee and organizational charge. NPS stands for Net Promoter WY REALIZING POTENTIAL IN PRIVATE MARKETS

Score. Rationale: Partners Group's largest private equity investment in Australiain 2016. Source: Partners Group (2022).



PORTFOLIO ACTIVITY 18

Guardian Early Learning Group - Thematic & Sourcing

Childcare industry: Stable growth over the years...

AUD bn 2022\: -27F CAGR 3.6% \ J
2017 .22F CAGR: 2.2%
Q

Sourcing
16.5
e Tracked by PG well ahead of
investment - first reviewed in
2013

2014 2015 2016 2017 2018 2019 2020 2021  2022F 2023F 2024F 2025F 2026F 2027F

e Successful sector experience
via investmentsin

..driven by attractive industry fundamentals KinderCare (US), Nobel
Births & net migration number ('000) Government expenditure on childcare (AUD bn) Lear_mng (US)’ Eurokids
(India) and BusyBees (UK)
10.6 11.2 12-0
235 235 235 9.5 e Several meetings and on-site

76 79 81 77 80 85

visits with Management in
H H H I I H -

2021 2022F 2023F 2024F 2025F 2026F 2015 2016 2017 2018 2019 2020 2021 2022F 2023F 2024F

B Births Net Overseas Migration (NOM)

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 | Partners Group
returns will be achieved. Gross figures are gross of Partners Group’s management fee, performance fee and organizational charge. Rationale: Partners Group's A LJV

. . . . . . REALIZING POTENTIAL IN F ATE M KETS
largest private equity investment in Australiain 2016. Source: Partners Group (2022).



PORTFOLIO ACTIVITY 19

Growth driven by focusing on key value drivers

e Lead Operating Director transitioned into interim CEO role after which the
Board was supplemented with high quality and seasoned operating directors

Board and e Management augmented the hiring of Warren Bright as CEO from competitor,
management Goodstart.

e Board and Management collectively initiated a 3-year strategy to focus on
organic growth, M&A and operational improvements

- 5 : . . . u Working Towards B Meeting Exceeding
e Guardian outperforms its peers in terms of quality of centers, with the highest

: ‘ s . . 24% 6% giq 1% o7y
proportion of centers rated ‘Exceeding’ National Quality Standards (NQS) NQS
Quality across various metrics (pedagogy, facilities, safety standards etc.) Sector
e This is a key priority for Guardian, and the business dedicates resources D

towards this (e.g., training materials, dedicated quality and compliance team)
Guardian Peer1 Peer2 Peer3 Peer4 Peer5 Peeré

e Development of Greenfield and Acquisitions engine to facilitate new center

openings:
124
Center = New center builds in locations with attractive catchment attributes No. of 105 110 117
Expansion = Acquisition criteria includes high occupancy centers with strong margins Centers
and a focus on quality education that is in line with Guardian
e Developed strong integration capabilities in-house FY18A FY19A FY20A FY21A

Improvement in Net Promoter Score (NPS) amongst families is a result of 59%

Guardian's well qualified, trained and experienced staff, and strong NPS 49%
Customer reputation, amongst other factors Result " o
Satisfaction Guardian's key strategic pillars include fostering an enjoyable family 15% 11%

experience to create "fans" amongst families to secure increased days per FY1s Fy21

week, increased tenure and to drive word of mouth Detractors Passive M Promoters

Partners Group

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 \ 3
W REALIZING POTENTIAL IN F ATE M

returns will be achieved. There is no assurance that targets will be achieved. Gross figures are gross of Partners Group’s management fee, performance fee and
organizational charge. Rationale: Partners Group's largest private equity investment in Australiain 2016. Source: Partners Group (2022).



PORTFOLIO ACTIVITY 20

Investment & Realization activity in Q2 2022

Amount invested

Investment Country Sector Description (EURM)
FOREFRONT The largest, most diversified dermatology group practice in the US.
DERMATOLOGY. U ezl el Founded in 1980, it has over 200 dermatology clinics across 22 states i
recisel Information . . .
] Vi USA Technology Global leader in data integrity software 9.8
mimecast UK e EE Leading UK-based email security and cyber resilience company 6.0
Technology
‘Z Switzerland Industrials L"eadlnls?f Swiss designer, developer, and operator of Direct Air Capture 59
("DAC") plants
Others 6.4
Total Q2 2022 39.8

Amount distributed

Realizations Description (EURM)
Partial Redemption from Senior Loans 58.9
Legacy fund and debt investments 2.7
Others 1.0
Total Q22022 62.6

Highly selective investment activity focused on resilient companies

For illustrative purposes only. There is no assurance that similar investments will be made. There is no assurance that similar results will be achieved. Source:
Partners Group, as of 30 June 2022.

. L.
'\\'.'W REALIZING POTENTIAL IN PRIVATE MARKE
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PORTFOLIO ACTIVITY 21

New investment: Forefront Dermatology

Company overview Investment criteria

FO RE FRO NT e Clear market leader; largest dermatology group practice in US

DERMATOLOGY.

e Favorable market dynamics with significant whitespace, stable
reimbursement, and long-term demand tailwinds

e Differentiated, patient- and physician-centric culture and model with best-
in-class recruitment and retention metrics

e Consistent record of organic and inorganic value creation with strong
outlook for continued growth and expansion

~

2l / T

Lead investment Value creation

e Continue to increase pace of acquisitions in core add-on acquisitions
program (focused on independent physicians) while building out best in class
integration function

Largest dermatology platform in the US

Geography North America . . . . . .

e Expand ancillary service offerings (e.g. cosmetics, plastic surgery / veins,
Industry Health Care .

_ retail product sales)

Headquarters Manitowoc . . . . . . . .

e Invest in technology to improve business operations, clinical efficiency, and

) patient and physician value proposition

Entry date: April 2022 o ) . . .

e Maintain reputation for best-in-class clinical quality and focus on

continuous improvement of patient satisfaction and outcomes
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 returns < Partners Grou

will be achieved. Rationale: Forefront Dermatology is Partners Group recent dermatology investment in the United States. Source: Partners Group (2022). s
__d REALIZING POTENTIAL IN PR A\TE MARKET



PORTFOLIO ACTIVITY
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Near-term pipeline (c. 6 months) focused on resilient sectors and growing businesses

Goods & Products

Live investment
Qg 14
opportunities

Packaging manufacturer and
distributor

>USD 2,000m EV

Thermoplastic profiles

designer
Investment examples

USD 1,000 - 1,500m EV

Specialty fruit breeder

USD 500 - 1,000m EV

Technology

11

EdTech software

USD 500 - 1,000m EV

Risk management software

USD 1,000 - 1,500m EV

Outsource software
development

USD 500 - 1,000m EV

Services

18

Financial services provider

uUsD 1,000 - 1,500m EV

Sanitary services provider

USD 1,000 - 1,500m EV

Testing services

USD 500 - 1,000m EV

Health & Life

Dialysis service provider

USD 500 - 1,000m EV

Healthcare research player

USD 500 - 1,000m EV

Vet clinics chain

>USD 2,000m EV

Attractive pipeline of 50 investments with a total equity volume of over USD 30bn

For illustrative purposes only. Transactions are in Partners Group’s near-term pipeline for the next 6 months, as of June 2022 and may not close. Please note this
list excludes a number of transactions behind Chinese Walls. There is no assurance that similar investments will be made. There is no assurance that pipeline

investments will materialize. Source: Partners Group (2022).

. Partners Group

REALIZING POTENTIAL IN PRIVATE MARKE
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MEASURING ESG SUCCESS 24

Our experience as a responsible investor allows us to be an ESG thought leader

Egggig'ne; g‘l’er Partners Group is one of the first private market investors to sign the UN Principles for Responsible Investments

investment  (PRI) and has earned the highest rating in the last six years in the UN PRI's annual ESG assessment

2008 =PRI

2016

Development of our ESG due diligence tool based on the Sustainability Accounting Standards Board metrics and
integration into the investment decision process. All investments comply with our ESG & Sustainability Directivel

20 18 SUSTAINABLE é‘"&ALS Launch of the Partners Group LIFE Strategy, which follows a dual mission of combining market-rate financial
DEVELOPMENT S %un” returns with a measurable contribution to the UN SDGs2
R
NATURAL Partners Group has offset its key corporate GHG emissions since 2019, teaming up with Natural Capital Partners,
T a leading provider of innovative environmental solutions

Launch of our Climate Change Strategy aligned with the Task-Force on Climate-Related Financial Disclosures; we
commit to managing our investment portfolio towards the Paris Agreement3 and offset our corporate emissions

MEMBER OF

gUWtJPn%SI,t Indi Partners Group becomes the only global private markets firm to be included in the Dow Jones Sustainability
e - Indices (DJSI), reflecting our firm's position as a corporate sustainability leader in private markets

In collabaoration with .

“‘ initiative Partners Group joins the Initiative Climat International (iCl), a landmark global climate initiative for the private
\‘dt equity industry that is supported by the Principles for Responsible Investment

Private equity action on climate change

We stay ahead of best practice by actively engaging in the global responsible investment community

Past performance is not indicative of future results. Source: Partners Group (2022) 1 Propriety ESG due diligence tool based on the Sustainability Accounting
Standards Board metrics integrated in the investment decision process for all our Direct investments, ESG integration programs defined for all our lead
investments. 2 Partners Group pursues impact assessments for selective investments to identify their contribution to the United Nations Sustainable Development
Goals (UN SDGs). 3 Climate goals apply to client accounts to the extent consistent with applicable fiduciary duties or responsibilities.

 Partners Group

REALIZING POTENTIAL IN PRIVATE MARKETS
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MEASURING ESG SUCCESS 25

Partners Group drives ESG impact through a clear and dedicated governance structure

Board of Directors

3 * Board of Directors is responsible for the Sustainability Strategy "Our vision is to build better
v * Oversees ESG & Sustainability topics at firm and portfolio level and more sustainable businesses"”
Steffen Meister

Chairman

Executive Team

‘;  Executive Team s responsible for implementing the Sustainability Strategy "Sustainability is an integral part of our

+ Defines and controls sustainability-related roles and goals f 1 7 =
e ! ustainabliiity g transformational investing approach
CEO, Head PE

Sustainability Team

-

8 * Collaborates with Executive Team "",“ % \'3 * Develops and implements operational ,
'\_ and Head of ESG S : ; governance and control frameworks
- Drives the Sustainability Strategy ] Carmela Mondino

. € 5 g Head of ESG + Advises investment teams and
André Frei at firm and portfolio level e : portfolio companies on ESG
Si:?;:;abr:hcfy a l@. @ 'e ﬁ initiatives and drives progress
vall M/
"We realize sustainability at scale”

~ Partners Group

For illustrative purposes only. Source: Partners Group (2022). Q@Y RcALZING POTENTIAL IN PRIVATE MARKETS
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Building more sustainable businesses through active ownership

Traditional ESG through stewardship

Strategic ESG through active ownership

Integrate

« Apply ESG avoidance
list (e.g. tobacco,
child labour) to
reduce risks

. Source thematically
(e.g. decarbonization
to steer capital)

. Integrate ESG in due
diligence based on
SASB materiality

-

Engage

* Engage on ESG value
creation opportunities and
risks to protect returns

« Provide expertise or
incentives (e.g. through
sustainability linked loans)
to support change

» Monitor and challenge
ESG implementation

...‘.‘.....'.0.0...O.C.........0.0.0.. ‘

Enhance

+ Cautiously invest and
consciously reduce
negative externalities

» Top-down: Impose
and implement minimum
ESG standards

* Bottom-up: Develop
tailored ESG journeys
to increase sustainability

(Transform

« Transform to be an impact
leader for a specific ESG topic

« Launch strategic ESG
initiatives, owned by
the board

« ESG Team advises on
ambition and challenges
progress

J

L ]

\ \

Non-control investments! Control investments?2

For illustrative purposes only. There is no assurance that the stated strategy will materialize. Source: Partners Group (2022). 1 This description of our ‘traditional
ESG’ approach relates to our ESG investing approach for non-controlled direct investments, as well as fund and debt investments. 2 This description focuses on
controlled assets in Partners Group's private equity and infrastructure business. A similar approach will be adopted for private real estate.

. Partners Group
N 4 s

REALIZING POTENTIAL IN PRIVATE MARKE
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MEASURING ESG SUCCESS

Our Sustainability Strategy:

Key targets at Portfolio Level (Control Assets)

Create long-term value by both investing in the low carbon

economy and leading assets on their path to net zero.

&

Social Focus

STAKEHOLDER BENEFITS PROGRAM
Build companies that employees desire to work for;
re-invest substantially into development, financial
or well-being initiatives for staff.

27

I

Governance Focus

SUSTAINABILITY AT SCALE

Develop our assets with an entrepreneur's mindset; advance
sustainability and focus on positive impact for all stakeholders.

Key targets during ownership

e We measure (year onel) and externally e Wedevelop a tailored Employee We appoint ESG Responsibles at board,
assure (year twol) our GHG footprint Engagement Initiative within two years?, executive and leadership level within

o We develop a tailored GHG reduction based on regular engagement surveys and 100 days!?
strategy within three years to lower target scores We develop a meaningful ESG Journey
carbon equivalents by 50%+ by 20352 e Wedevelop & implement a D&l Strategy within two years?, and consider publishing

e Westart to meaningfully reduce our Dl e ez lly perliot aCSRreport
GHG emissions, striving for around 20% e We aim for our teams to reflect the local We establish a Risk & Audit Committee
reduction over our ownership period talent pools in the societies in which we and agenda during the first year?, incl.

e We act on our environmental footprint3 i 20 e progress ol thi.s 2R cybersecurity
svereur el serel essdan through targetled recruitment campaigns We aim to hire 40% of new board
materiality assessment within three years? where needed members from underrepresented groups,

e Weinitiate a Stakeholder Benefits without compromising on merit-based

Program*within two years, re-investing
substantially into relevant employee
focus areas

assessments?

For illustrative purposes. Source: Partners Group (2022). There is no assurance that targets will be achieved. 1 of / during our ownership period. 2 Calculated on an

average basis, based on carbon emission intensity, with 2019 as the base year (where available). This serves as an interim milestone on the path to net zero. 3

Beyond carbon, e.g. land, water and resources. 4 Refers to Partners Group's strategic program for controlled companies to build better businesses by reinvesting ‘
up to 10% of profit growth for stakeholder impact projects, with the goal to generate people impact beyond industry standards through company specific and s
customized solutions. 5 Measured over a three-year horizon.

Partners Grou

REALIZING POTENTIAL IN PRIVA MARKET
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Key targets at Portfolio Level (Control Assets):

Establishing an ESG governance

I

Governance Focus

SUSTAINABILITY AT SCALE
Develop our assets with an entrepreneur's mindset; advance
sustainability and focus on positive impact for all stakeholders.

e We appoint ESG Responsibles at board,
executive and leadership level within
100 days!?

We develop a meaningful ESG Journey
within two years?, and consider publishing
a CSRreport

e Weestablish a Risk & Audit Committee
and agenda during the first year?, incl.
cybersecurity

e Weaimto hire 40% of new board
members from underrepresented groups,
without compromising on merit-based
assessments?

For illustrative purposes. Source: Partners Group (2022). There is no assurance that targets will be achieved. 1 of / during our ownership period. 2 Calculated on an

average basis, based on carbon emission intensity, with 2019 as the base year (where available). This serves as an interim milestone on the path to net zero. 3 i Pal’tners Grou
Beyond carbon, e.g. land, water and resources. 4 Refers to Partners Group's strategic program for controlled companies to build better businesses by reinvesting ‘
up to 10% of profit growth for stakeholder impact projects, with the goal to generate people impact beyond industry standards through company specific and @8 REALIZING POTENTIAL IN PRIVATE MARKET

customized solutions. 5 Measured over a three-year horizon.



MEASURING ESG SUCCESS 29

Establishing an ESG governance:

Example - Schleich

BoD ExT Leadership ESG Team

* Replicate Partners Group's ESG
Governance framework in our
portfolio companies

» Assign one ESG responsible at every
level of decision making (board,
executive team and operational)

BoD ExT Operations ESG Team .
» Agree with board and management

on strategic and operational ESG,
understand existing efforts and
develop ESG Journey accordingly

]

I

]

I

]

I
Portfolio I
companies :

L

Example: Schleich

The ESG Governance serves as the 'backbone' to driving systematic and lasting ESG improvement

§ Partners Group

For illustrative purposes only. Source: Partners Group (2022). W W REALIZING POTENTIAL IN PRIVATE M

A
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Developing a meaningful ESG Journey:

Example - Schleich

Schieich(®) E >

Our ESG vision:

Sustainable Stakeholder Sustainability o pathway to
i i lastics strate benefits program responsibilities -
Leadlngfplastlc toy P 4% prog p sustainable toys
manutacturer m « Toys as education
SRR | L. m . ere
e |—|—| on sustainability
, »*:1( HEN
Start: Hub Day Now & Future
ESG focus areas: Bespoke ESG KPlIs:
* ESG introduction Packaging: Reduce plastics * Employee incentive * Replication of Partners « Savings in packaging

» Assess ESG governance

» Confirm material factors

» Establish baseline
performance

* Created asustainable
strategic pillar

use (switch to use of water-
based paper tape; fill
material of boxes with
recycled paper)

Plastic figurines:
Cooperation with plastic
specialist to switch cradle-

to-cradle certified materials

that can easily be recycled;

Switch to water-based colors

program giving
every employee
opportunity to
invest in the
company

« 200employees
invested in total
EUR 4m

Group's ESG
Governance framework
within Schleich
Assignment of a board,
management team and
operational responsible
for sustainability

material

Share of sustainable
material

Consumer brand
perception (sustainability)
Share of revenue with
products outlining
educational benefit

Our ESG journey focuses on the most material topics of each business

For illustrative purposes only. There is no assurance that similar investments will be made. Rationale: Schleich is a consumer company in Germany, acquired in

2019. Source: Partners Group (2022).

' \LaV l

_ Partners Group

REALIZING POTENTIAL IN PRIVATE MARKETS
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Key targets at Portfolio Level (Control Assets):

Leading assets on their path to net zero

Create long-term value by both investing in the low carbon
economy and leading assets on their path to net zero.

e We measure (year onel) and externally
assure (year two?) our GHG footprint

e Wedevelop a tailored GHG reduction
strategy within three years to lower
carbon equivalents by 50%+ by 20352

e Westart to meaningfully reduce our
GHG emissions, striving for around 20%
reduction over our ownership period

e We act on our environmental footprint3
over our ownership period, based on a
materiality assessment within three years?

For illustrative purposes. Source: Partners Group (2022). There is no assurance that targets will be achieved. 1 of / during our ownership period. 2 Calculated on an

average basis, based on carbon emission intensity, with 2019 as the base year (where available). This serves as an interim milestone on the path to net zero. 3 e, Pal’tnel’S Grou
Beyond carbon, e.g. land, water and resources. 4 Refers to Partners Group's strategic program for controlled companies to build better businesses by reinvesting o p
up to 10% of profit growth for stakeholder impact projects, with the goal to generate people impact beyond industry standards through company specific and @ REALIZING POTENTIAL IN \TE | ET

customized solutions. 5 Measured over a three-year horizon.
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Climate Change:

How we lead our assets on their path to net zero

32

PG Entry PG Exit

Year 1 c.-20%
Measure GHG GHG emission
footprint reduction during
PG ownership
Year 1-2

External assurance
of GHG footprint
measurement

Year 2-3
Start to develop
tailored GHG
reduction
strategy

For illustrative purposes only. Source: Partners Group (2022).

2035 2050
-50%
GHG emission
reduction
Net zero
in line with
Paris agreement

objectives
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Leading an asset on its path to net zero

techem
CE, S

e Techem is a leading sub-metering
service provider

e Operates on a B2B2C business
model with long-term contracts
and embedded in a supportive
legal framework

e #1 market position in Germany
and leadership position across

20 countries
Past performance is not indicative of future results. For illustrative purposes only. It may include price sensitive information. There is no assurance that similar |+ Partners G’roup
investments will be made or that similar returns will be achieved. Rationale: Techem is Partners Group's largest Germany based direct private equity investmentin & LaV REALIZING POTENTIAL IN PRIVATE 5

terms of EV and Equity. Source: Partners Group (2022).
A
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Going beyond the handprint by measuring
and reducing the carbon footprint

8.7m tCO2e avoided p.a. 0.4m tCO2e produced in 2021
energy efficiency solutions for >12 due to 62% scope 1
million households across Europe? CO2 emissions

~_, Partners Group

For illustrative purposes only. 1 Avoided emissions can be due to regulatory obligations. Source: Partners Group (2022). R

A
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Techem's climate change journey and outlook

35

PG Entry

Year 1

Climate Change
Sweep and measure
GHG footprint in
Germany

For illustrative purposes only. Source: Partners Group (2022).

Year 2
Measure GHG
footprint globally
Year 2-3
Publication of
first CSR Report

e N
\ "LIVING THEPWURE
VR A . 4 4.4
Mo es 5 (IR {0 techem i

Year 3-4
External assurance of
CSR report and GHG

footprint measurement,
and publication of
decarbonization
roadmap

Q% REALIZING POTENTIAL IN
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Measuring progress:

Our private equity ESG Dashboard in 2021

Environmental Social Governance

Sustainable supply - Gender equality . Bribery & .
Employee retention Health & safety ‘advan & Active ownership R ESG governance Cybersecurity
Responsible supply Lost-time incident % Female Number of A Publication Cybersecurity

chain mai En T rate management operating directors Ty of a CSR report maturity

Company A 3.0 A 522 > 176'2542 ¥ = > 31 A 6% A 0.8 A 11% A 3 | 2 34 A Yes 29 A
Company B 26 > - v - v - » 30 A 3% » 42 A 32% A 3 > 3.0 A MNo 19 >
Company C 10 - 39’5054 - 10 24% 18 4% - 10 Mo 20
Company D 27 »> = v = v - > 26 v - > 12 > - > 3 A 29 | 2 Mo 24 v
Company E 13 29 1'550.7 - 13 72% = 17% A 31 A Yes 29
Company F 21 > 2245 A 202’8687 ¥ - » Fiyy v 132% > 33% A 3 A 34 > Mo 24 >
Goods & Products
Company G 34 A 445 A A v 27 A > 0.2 > 17% A 4 A 33 A 29 A
C ny 10 514 4 26 20 33% 2 26 23
J 7'67 a 36% M 4
o o Legend
Key findings and future focus Matersty N o | -
Priority ESG topic :
We need to further . We will continue our
increase our Waste We |mproved fOCUS on entrepreneurial 2021 ESG engagement performance improvement in performance A
health & safety across : rochangeinperformance - »
management >35cy f tf I_ governance n decline in performance A\
data coverage o ofour portrolio SUStainabi”ty
For illustrative purposes only. There is no assurance that similar investments will be made. Source: Partners Group (2022). Note: if companies were unable to report
agiven metric in 2021 (indicated in the table with "-") but took steps towards being able to report it in 2022, this was considered as an improvement in performance.
For metrics that are qualitative, rather than quantitative, we conduct maturity assessments, scoring each asset from 1-4 across five key dimensions, with 1 indicating e
alow level of maturity and 4 indicating best practice. Past performance is not indicative of future results. 1 The company expanded the coverage of this KPI, going £ S Pal’tl’lel’S GI’Oup
from only its HQ to the entire company globally. For this reason, the arrow (as well as the value versus last year) goes up even if the carbon intensity is the highest in Y  RcALIZING POTENTIAL IN PRIVATE 1 ET

the portfolio. The company is actively developing its decarbonization strategy. 2 The materiality is relative to each asset and its industry; for that reason, we calibrate
it to have an even distribution among the three categories.
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Summary

e Thematicinvestment approach to identify companies benefitting from transformative trends; investing
. into attractive companies with clear development potential
Established

Strategy e Build leading companies through platform building and business transformation

e ESG factors!fully-integrated in investment process to drive value creation and mitigate risk

e Managed by Partners Group, a leading global private markets firm, which has invested over USD 94
billionZ in private equity across market cycles

e >170direct private equity professionals, supported by a global network of >300 industry experts and
operating directors with deep industry expertise to help transform portfolio companies 3

e Diversified global private equity portfolio providing exposure to thematic growth trends

Attractive e Well-balanced across investments in value creation mode, and mature investments where we seek to
crystallize value in the ongoing supportive exit environment

portfolio

e Attractive near-term investment pipeline across regions and sectors supports redeployment of capital
to drive future NAV growth

Past performance is not indicative of future results. 1. ESG factors in line with the ESG & Sustainability Directive, available on Partners Group website. For

illustrative purposes only. Performance to 30 June 2022. There is no assurance that similar results will be achieved. 2. Data as of 30.06.2022. This includes Pa]_’tne ]_’S Group
investments executed for short term loans, broadly syndicated loans, cash management purposes and syndication partner investment commitments.3. Data as of . W

31.12.2021 Diversification does not ensure a profit or protect against loss. Source: Partners Group (2022) REALIZING ROTENTIOL INSRIVATENS
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APPENDIX

Key features of Princess

40

Structure
Listing

Trading information (Euro
Quote)

Trading information (Sterling
Quote)

Investment strategy

Dividend policy

Board of Directors

Joint Corporate Brokers

Investment Manager

Management fee

Incentive fee

Guernsey company

London Stock Exchange (main market, premium segment)

Ticker: London: PEY e |[SIN: London: GGOOB28C2R28
Bloomberg: London: PEY LN e WKN: London: AOLBRL

Ticker: London: PEYS e |[SIN: London: GGOOB28C2R28
Bloomberg: London: PEYS LN e WKN: London: BFO12D4

Aim to invest up to 100% of its capital in private equity and private debt direct investments

The Company intends to distribute 5% of opening net asset value, via semi-an

Richard Battey (Chairman) e FelixHaldner
Steve Le Page (Chairman of Audit Committee) e Henningvonder Forst
Fionnuala Carvill e Merise Wheatley

JP Morgan Cazenove
Numis Securities

Partners Group AG
1.5%p.a.l

No incentive fee on primary investments
10% incentive fee per secondary investment over a hurdle of 8% p.a.
15% incentive fee per direct investment over a hurdle of 8% p.a.

nual payments

Partners Group

<l REALIZING POTENTIAL IN

1 Of the higher of (i) NAV or (ii) value of Princess' assets less any temporary investments plus unfunded commitments. Source: Partners Group information. As of

30 June 2022.
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Credit facility key terms

Size and tenure

e EUR 80 million senior revolving multi-currency credit facility

e Maturityin Q4 2024

e Creditfacility arranged by Lloyds Bank plc

e Availabletodrawin USD, EUR and GBP

e Referencerates: EURIBOR, SONIA and SOFR (depending on currency drawn)
e |Interestrate applied dependent upon current LTV

e Commitment fee applied on undrawn amounts

Financial covenants

e Loantovalue
e Minimum NAV

The credit facility provides Princess with long-term flexibility to balance short-term funding needs

.. Partners Group
\'W REALIZING POTENTIAL IN PRIVATE MARKETS
For illustrative purposes only. Source: Partners Group. As of 30 June 2022.

A
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Overview of largest portfolio companies (1)

42

Investment Country Investment year Sector
SRS USA 2018 Materials
Distribution
—y
KinderCare USA 2015 Consumer

Discretionary

R&!}VICES USA 2016

Health Care
e
-
- 11 France 2021 Financials
FONCIA
VATZIES India 2018 Consumer

Discretionary

Top 5 largest direct investments

Past performance is not indicative of future results. There is no assurance that similar investments will be made. For illustrative purposes only.

As of 30 June 2022. Source: Partners Group.

Investment description

SRS Distribution is a United States-based company,
which manufactures roofing products. The company
provides residential and commercial roofing designs to
roofing and building contractors.

KinderCare is the largest for-profit provider of early
childhood education in the US and the parent company
of KinderCare Learning Centers, as well as the brands
Children’s Creative Learning Centers and Champions.

PClis aleading global provider of outsourced
pharmaceutical services offering a full-service
integrated platform throughout the pharmaceutical
supply chain. The company operates 16 facilities across
six sites in North America, and Europe.

Fonciais a France-based company that offers residential
property management and real estate services. The
company has a network of more than 600 branches
located throughout France, Switzerland, Germany and
Belgium.

Vishal Mega Mart is the franchisor and wholesale
supplier for a network of more than 350 stores across
India, targeting lower middle-income customers with a
focus on Tier 2/3/4 cities.

% of NAV

52

4.6

4.5

4.2

3.9

224

Partners Grou

S REALIZING POTENTIAL IN PRIVATE MARKET
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APPENDIX

Overview of largest portfolio companies (2)

43

Investment Country

m Netherlands

te_d'lﬂ Germany
w2 EYECARE PARTNERS USA
ermacCa Mexico

USIC- -

Top 10 largest direct investments

Investment year

2018

2017

2020

2014

2017

Sector

Industrials

Industrials

Health Care

Energy

Utilities

Investment description % of NAV

AMMEGA is the parent company for the joint operations
of Ammeraal Beltech and Megadyne, the global leader in

o o 1 . e 3.7
mission critical industrial power transmission and
lightweight process and conveyor belting.
Techem is one of the global provider of energy sub-
metering services with operations in more than 20 39

countries and with a leading position in Germany, the
largest cost allocation market globally.

EyeCare Partners is the largest vertically integrated

medical vision services provider in the US. The company

has an extensive network of full-scope medical 3.1
optometry and ophthalmology practices, with over 450

locations across 13 states throughout the US.

Fermacais a leading operator of gas infrastructure in

Mexico, which develops, constructs, owns and operates

natural gas pipelines and other related energy assets. 3.0
Fermaca's customers include Mexico's state-owned

electric utility and other large energy companies.

United States Infrastructure Corporation is the market

leader in location services in North America, ensuring

underground infrastructure is marked correctly before 29
ground is broken on any new construction project.

38.3

Partners Grou

S REALIZING POTENTIAL IN PRIVATE MARKET

Past performance is not indicative of future results. There is no assurance that similar investments will be made. For illustrative purposes only.

As of 30 June 2022. Source: Partners Group.
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APPENDIX

Summary of unfunded commitments

44

Partners Group Direct Mezzanine 2011 Program

Partners Group Direct Equity 2012 Program
Partners Group Direct Equity 2016 Program?
Partners Group Direct Equity 2019 Program
Single line directs

Total PG direct unfunded commitments
Third party funds

Total unfunded commitments

Unfunded
commitments
(EUR million)

24

14.8
4.5
26.2
33.1
81.0
225
103.5

2021
11%

2019
26%

2018
1%

)

Unfunded commitments by vintage

2022
3%
pre-2011
22%

2011
2%

2012
14%

2015 2014
4% 1%

e Total unfunded commitments of EUR 103.5 million (10.9% of NAV), of which EUR 59.3 million are considered "active"

commitments

e Balance of unfunded commitments includes EUR 22.5 million to third party funds and EUR 21.7 million to Partners Group direct
programs which have completed their investment period

Partners Group

@ REALIZING POTENTIAL IN PRIVATE MARKET

For illustrative purposes only. Source: Partners Group (2022) Past performance is not indicative of future results. 1 Commitment to Partners Group Direct Equity

2016; held its first closing in December 2015 and is therefore accounted for as a 2015 vintage commitment. As of 30 June 2022.
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Currency hedging and foreign exchange impact on Princess’ NAV

Currency exposure before hedging Currency exposure after hedging
Other

EUR
usD 47%

43%

96%

Currency hedging strategy

e Princess applies a hedging strategy to help reduce the impact fluctuating foreign exchange rates have on performance

e Princess currently uses a hedging strategy utilizing instruments including options and forward contracts aimed at limiting negative
effects, primarily from currency movements between the US dollar and the Euro

. Partners Group

Note: Figures are subject to decimal rounding. For illustrative purposes only. Source: Partners Group. As of 30 June 2022. WY RcaLiziNG POTENTIAL IN PRIVATE MARKETS
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Trading Information (Euro Quote)

Listing:
Ticker:
ISIN:
SEDOL:
Bloomberg:
Reuters:

London Stock Exchange
PEY

GGO00B28C2R28
B28C2R2

PEY LN

PEY.L

Trading Information (Sterling Quote)

Listing:
Ticker:
ISIN:
SEDOL:
Bloomberg:
Reuters:

London Stock Exchange
PEYS

GGO0B28C2R28
BFO12D4

PEYS LN

PEYS.L

Princess Private Equity
Tudor House,

PO Box 477

St. Peter Port, Guernsey
Channel Islands

T:+44 1481711 690

www.princess-privateequity.net
princess@partnersgroup.com

(i

. Partners Group

< T
e
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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 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.

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 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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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 Credit Suisse (Switzerland) Ltd. (Mailing address: Credit Suisse (Switzerland)
Ltd., Paradeplatz 8, 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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