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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 87
billion2 in private equity across market cycles

e >170direct private equity professionals, supported by a global network of >360 industry experts and
operating directors with deep industry expertise to help transform portfolio companies

o e Objective to generate long-term capital growth and an attractive dividend yield:
‘ o NAV total return of 11.4% p.a. over last 10 years
Attractive o Share price total return of 16.6% p.a. over last 10 years
perform ance 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 %

illustrative purposes only. Performance to 31 December 2021. There is no assurance that similar results will be achieved. 2. Data as of 31.12.2021. This includes e < Partne IS GI’OUp
investments executed for short term loans, broadly syndicated loans, cash management purposes and syndication partner investment commitments. Source: =
Partners Group (2021)
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PRINCESS PRIVATE EQUITY HOLDING LIMITED 3

Managed by Partners Group, a global private markets investment manager

DEDICATED TO PRIVATE MARKETS LONGSTANDING HISTORY OF RESPONSIBLE INVESTING

e USD 127.3 billion AUM?: USD 63.0 billion in corporate equity and USD
64.3 billion in real assets / credit?

e Partners Group has been a UN PRI signatory since 2008

e A+ ratingsin each 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 (2021). For illustrative purposes only. 1 Unaudited, inclusive of all Partners Group affiliates, as of 31 December 2021. 2 Real assets /
financing includes Partners Group's asset under management relating to private real estate, private infrastructure and private debt as of 31 December 2021.
3 Team figures as of 31 December 2021. 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
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KEY FIGURES 5

NAV and share price continue to perform positively

e NAV total return: Q4 -0.3%; YTD +19.4%
Performance e Shareprice total return: Q4 +5.9%; YTD +29.3%
e MSCIlWorld: Q4 +9.8%; YTD +31.0%

e Princess' portfolio continued to benefit from a supportive market environment:
e Realizations of Foncia |, Pacific Bells and Straive (former SPi Global)

Portfolio ) ) ) S o
activity e New investmentsin Foncia ll, DiversiTech, Breitling and BluSky
e EUR 60 million allocation to senior loans, bringing the total to EUR 135 million in 2021, as mid-term
liquidity buffer
e Second interimdividend of EUR 0.335 per share paid in December
Dividend e 2021 total dividend of EUR 0.67 per share in line with the company's objective to distribute 5% of opening

NAV

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 £ Partners Group
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 o

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
that there will necessarily be a correlation between the fund/investment return and the index/benchmark. Source: Partners Group, 31 December 2021.

Q¥ REALIZING POTENTIAL IN PRIVATE MARKET



KEY FIGURES 6

NAV and share price performance

Princess NAV TR vs. MSCI World TR (in EUR)? Total return to 31 December 2021

410

390 s Princess NAV MSCI World TR (in EUR)

370

350 NAV +19.40% +59.00%  +88.80%
330

2;8 Shareprice  +29.30% +99.60%  +117.40%
270

250 MSCIWorld +31.00% +81.20%  +86.90%
230
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190 Relative performance versus MSCIl World
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. -11.60%  -22.20% +1.90%
\ .~»/l

Share price -1.70% +18.40% +30.50%

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 31 December
2021. Source for MSCI World TR (ticker NDDUWI) in EUR: Bloomberg. Investment return and the value of an investment will fluctuate. The inclusion of this P t G
index/benchmark is used for comparison purposes and should not be construed to mean that there will necessarily be a correlation between the fund / investment a-r ne rs roup
return and the index/benchmark. Shares may be worth more or less than original cost when sold. Current performance may be lower or higher than performance - W REALIZING POTENTIAL IN PRIVATE M

shown. Princess NAV figures are net of all fees. Princess NAV performance: since inception in May 1999. Share price return is based on EUR quote (Bloomberg:

PEY LN). A
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Discount development

Discount development since London listing in November 20071
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——UKLPE ex-3i Princess
Discount to NAV
Princess -17.4%

UK LPE ex-3i -17.7%

Discount to NAV continued to contract until year-end

Past performance is not indicative of future results. For illustrative purposes only. Investment return and the principal 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. The inclusion of this index/bench- o8
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 W LJV
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 16 February 2022.

Partners Group
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KEY FIGURES

Key figures

Key figures Change

Key figures in EUR
31.12.2021 31.12.2020 31.12.2019 vs. 31.12.2020

Net asset value 1'055.0m 923.3m 868.7m +19.4%*
NAV per share 15.26 13.35 12.56 +19.4%*
Investment level 99.6% 97.8% 106.1% +1.8%
Cash 40.2m 31.5m 22.6m +8.7m
Available credit line (total credit line) 55.0m (80.0m) 80.0m (80.0m) 2.5m (50.0m) -25.0m
Unfunded commitments 116.6m 106.6m 79.6m +10.0m

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 71.8 million of "active" unfunded commitments anticipated to be called over next ~3 years (6.8% of NAV). The balance of unfunded
commitments of EUR 44.8 million is to mature funds and is not anticipated to be called in full

. PETR . s .. . . . \f'ileVl REALIZING POTENTIAL IN PRIVATE MARKETS
Past performance is not indicative of future results. Figures as of 31 December 2021. There is no assurance that similar results will be achieved.
Source: Partners Group, as of 31 December 2021. 1 On a total return basis including total year dividend.
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PORTFOLIO REVIEW 10

Revaluations for ten largest portfolio companies in Q4 and FY 2021

Q4 2021 Q4 2021 FY 2021 FY 2021
Sector reval. reval. reval. reval. % of NAV
(%) (EUR m) (%) (EUR m)
Materials North America 14.8% 6.4 52.0% 22.5 4.1
- Financials Europe 0.0% 0.0 0.0%? 0.0 3.9
FONCIA
AMIEGA Industrials Europe 2.4% 1.0 18.5% 7.4 3.8
[ ]
pCI Health Care North America -4.3% -1.7 18.9% 7.5 3.7
W KinderCare Consumer Discretionary North America -29.7% -11.6 14.6% 57 3.7
A/ VISHAL % | Consumer Discretionary Asia-Pacific 6.6% 2.5 15.7% 5.8 35
techem Industrials Europe 3.2% 1.1 14.2% 4.9 3.3
C IVl Ca Information Technology Europe 1.7% 04 13.2% 3.4 24
4% EYECARE PARTNERS Health Care North America 4.2% 1.1 24.1% 6.1 24
rermaca Energy Rest of World -32.2% -8.1 -40.0% -10.1 24
Top ten investments -8.9 53.2 33.2
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 * Partners Group
cash flows are translated at currency rates as of 31 December 2021 (FX neutralized). 1 Data following the transaction closed by Partners Group on behalf of its WY REALIZING POTENTIAL IN PRIVATE 1 ET

clients in Q4 2021. Source: Partners Group, as of 31 December 2021.
A
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PORTFOLIO REVIEW

11

Diversified private equity portfolio with substantial allocation to resilient sectors

Investments by sector?

Consumer Energy Utilities Telecommunication

staples 3% % services
5% 1%
Materials Healthcare
5% 20%
Education
6%
Financials Industrials
0,
0% 19%
Consumer Information
discretionary technology
14% 15%

Investments by region?

Asia- Rest of World
Pacific 5%

) “II

North
America
51%
Europe
36%

Focus on resilient
companies in sub-sectors
benefitting from
transformative trends

Limited exposure to
cyclical sectors

Global relative value
investment approach

Local investment teams
on the ground in all
regions

Investments by typel

Debt
15%

Funds
4%

Direct
81%

Investments by vintage year?

pre-2012 2012

2021 59 29 2013
16% 2% 2014
’ %
7% %
2019
7% 2016

10%
2017

9%
2018
30%

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 31 December 2021. Source: Partners Group, December 2021.

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

Partners Group
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PORTFOLIO REVIEW 12

Portfolio metrics

Weighted average portfolio company metrics

Performance metrics Valuation and debt metrics

e 20.0% revenue growth over last 12 months (16.1 % Q3) e 15.8xEV/EBITDA (15.4x Q3)

o 26.9% EBITDA growth over last 12 months (27.6 % Q3) e 5.8xnetdebt/EBITDA (5.6x Q3)
e EBITDA margin of 18.9% (19.2% Q3) e 39.3% netdebt/EV (38.5% Q3)

e EV/EBITDA multiples reflect sector mix, in particular exposure to technology, education and healthcare where valuations of
comparable companies have continued to increase

e Stable EBITDA margins at ~19%

e Sustainable capital structures comprising on average ~61% 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 P P t G’
equity investments based on available information. Valuation metrics include all direct equity investments valued based on EV/EBITDA (sample represents 40 1d ar ners rou
companies; 66.4% of NAV). Performance metrics include acquired EBITDA but exclude certain direct equity investments where new capital was required to fund @ REALIZING POTENTIAL IN PRIVATE MARKET

transformational M&A, or for which comparable annual figures are not available (sample represents 32 companies; 57.4% of NAV). There is no assurance that
similar results will be achieved. Source: Partners Group, as of 31 December 2021.



PRINCESS PRIVATE EQUITY HOLDING LIMITED 13

Table of contents

1 Key figures

2 Portfolio review

3 Portfolio activity

4 ESG & Sustainability

5 Summary

6  Appendix

Partners Grou

‘!.FZ' REALIZING POTENTIAL IN PRIVA MARKET

A



PORTFOLIO ACTIVITY 14

Focused on Transformational Investing

A. Differentiated
Thematic
Sourcing

B. Entrepreneurial
Ownership and
Governance

C. Transformational
Investing

e Deep thematic research e Running businesses as
to identify high entrepreneurs to drive GlobalLooic:
conviction subsectors fundamental value ¥
creation

I"H.l

e ~1-4years of advance amsFONCIA
preparation e Sustainable EBITDA ' '
growth in our portfolio
e 100% proactively pci
sourced by leveraging e Strategic ESG approach
PG platform & network

Private Equity
International

AWARDS 2021

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. Actual performance may vary. Rationale: GlobalLogic is the latest exit in the Technology sector. Foncia is Partners Group's largest services

investment in France. PCI Pharma has won the Private Equity International's Operational Excellence in 2021. Private Equity International (PEl) and PERE award

rankings are based on an annual survey of industry participants and is independent from Partners Group. The number of participants in each category is unknown.

The PEI Awards are based on a 12 month period and is one of the industry’s largest impartial awards which is voted entirely by readers. The resulting awards are _ Partners Group
totally independent; there is no sponsorship and no panel judges. PEI editors observe industry participants, related transactions, investor popularity and evaluate s i 1 ) :
their own experience in dealing directly with firms to provide subscribers with 4 suggestions per category with the additional option for a write-in. For more

information about the awards and results, please see www.privateequityinternational.com and www.penews.com. Source: Partners Group (2022).



PORTFOLIO ACTIVITY 15

Investment Update - Foncia

: @
N
HEN
FONCIA .
— Overview
G I Sept 2016 Dec 2021
Entry Fonciall Entry Foncia ll

ws-

Services France

.. EUR 752m Sales? EUR 1'147m
e Fonciais the European leader in

property management and

services P 2.1m >276
e Market leader in France Eﬁ’ Dwellings under %“ acquisitions
. ’ management? v 2016-20213
Germany, Belgium, and #2 in
Switzerland 600 ﬂ aﬂ >10,500
. .. branches? Saars employees
e Provides joint-property and lease
management, letting, brokerage
and complementary services.
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 will be achieved. Gross figures are gross of Partners Group’s management fee, performance fee and organizational charge. 1 Entry figures as of December . Pa‘rtners Group

2016.2 As of June 2021. 3 Acquisitions closed from 2016 - August 2021. Rationale: Foncia is Partners Group's largest services investment in France and one of the W' reaLiZING POTENTIAL IN PRIVATE MARKETS

most recent investments in Partners Group's private equity directs platform. Source: Partners Group (2021).



PORTFOLIO ACTIVITY

Foncia - Thematic & Sourcing

16

e Investmentin Foncia cuts across

Steady growth of dwellings
different attractive themes in

# dwellings, France!

Services A
 Digitalization & business 43 45 48 ws
efficiency 1.9m

e Increasingrisk & regulation Foncia's dwellings

=“Br

e Environmental sustainability 2014A  2019A France?

m Condominiums

2024E
Apartments

Regulation a major driver of outsourcing

Regulationin France resulting in high / increasing outsourcing rates Outsourcing penetration

Pinel law = Increased administrative France
int- 85% (85% 85%
(2014) demands on joint ownership :’0'“" ° 0
associations and private landlords roperty
Mgmt.

= Taxincentives promoting buy to 2014A 2019A 2024E

rent and PM outsourcing

= |ncreased number of residential
dwellings and incentives for
shorter term rentals

France
LeaseMgmt@ 0%  32% >

(private
landlords)

ELAN law
(2018)

2014A 2019A 2024E

under management,

<

Sourcing

e Asset tracking for over 1 year,
from 2015

e Active development of
relationship with Foncia CEO
in the year to process launch

e Close relationship with
Bridgepoint and Eurazeo
(sellers)

e PGwasinvestedin Foncia's
debt between 2011 and 2016

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 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. 1 Dwellings in condominiums addressable for Joint Property Mgmt, apartments (owned by private landlords) addressable for Lease Mgmt,
overlap between segments possible. 2 For Joint Property Mgmt and Lease Mgmt in France, as of June 2021. Rationale: Foncia is Partners Group's largest services
investment in France and one of the most recent investments in Partners Group’s private equity directs platform. Source: Partners Group (2021).

!.Dz' REALIZING POTENTIAL IN PRIVATE MAR
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PORTFOLIO ACTIVITY 17

Foncia - Value Creation (Focus on Digital Transformation)

Step 1 Step 2 Today Step 3
2016-2017 2018-2020 v 2021-2022
Established team Developed Implement a new
and strategy Millenium software organization

e Board agreed on vision and e >1'400 man months equivalent e New operating model enabled
digital strategy for development and live testing by Millenium
e New Group CEO and Chief e Latest technology used e Efficiency gains in middle/back-
Digital Officer recruited (MongoDB, RabbitMQ, AWS, office resulting from end-to-
etc.) end digitalization of processes

80+ software engineers and
products owners workingin a e 500m accounting lines migrated e Improved service quality with
start-up culture more client facing time for front
office managers

e Clientfocused solutions, with
Full buy-in and involvement real-time information available
from operational teams e Dedicated resources to
transform the organisation
(c. 400 internal trainers)

Foncia is underway to transform its ways of working and disrupt its business model and the industry

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: Foncia is Partners ‘

Group's largest services investment in France and one of the most recent investments in Partners Group’s private equity directs platform. Source: Partners Group 2
(2021).

W REALIZING POTENTIAL IN VATE
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PORTFOLIO ACTIVITY 18

Realization activity in Q4 2021

Investment DR Realization Description Amount
year (EURm)
==
. - - 2016 Partial Market leader in the property management market in France 48.8
FONCIA
@*I Wusl:lFll: 2015 Full Leading franchisee of the Taco Bell brand in the US 16.5
% Straive 2017 Full Leading independent content and data solutions provider 16.3
an
2016 Full Brazil's largest fresh food retail chain 9.7
wr
Other 3.5
Legacy fund and debt investments 1.7
Total 96.4
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: v
Partners Group, as of 31 December 2021. 1 Partners Gl’Ollp

\".:Iy REALIZING POTENTIAL IN PRIVATE MARKETS
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PORTFOLIO ACTIVITY 19

Investment activity in Q4 2021

Amount invested

Country Sector Description (A 3)]

Investment

DIVERSITEC y

BREITLING
1884

pCi
PHARMA SERVICES

PaBluSky

Senior loans

Total

For illustrative purposes only. There is no assurance that similar investments will be made. Source: Partners Group, as of 31 December 2021.

France

USA

Switzerland

USA

USA

Financials

Industrials

Consumer
Discretionary

Health Care

Industrials

Re-investmentin a European leader in residential property management
services

Established manufacturer and supplier of parts and accessories for heating,
ventilation, and air conditioning equipmentin the US

Leading Swiss watchmaker

Follow-oninvestmentin a leading global contract development and
manufacturing organization to fund M&A activity

Established provider of restoration services for commercial, industrial,
healthcare, and multifamily real estate

Temporary investment in floating rate senior loans for liquidity
management purposes

Other

Highly selective investment activity focused on resilient companies

40.8

24.4

12.7

11.2

9.4

60.0

18.5

177.0

§ Partners Group

\ ly REALIZING POTENTIAL IN F
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PORTFOLIO ACTIVITY 20

New investment: DiversiTech

Company overview Investment criteria

e Leading manufacturer of parts and supplies for the US residential HVAC
market

e Attractive industry fundamentals due to the essential nature of HVAC and

n“’EHs“EV the large and growing installed base (c. 91m residential A/C units in the US)
e Value proposition driven by broad product portfolio and sophisticated
logistics supports above-market organic growth (c. 1.5x the growth of the
industry)
e Top caliber management team capable of consolidating the long-tail of
small parts manufacturers
Lead investment Value creation

Established manufacturer of equipment pads and air
conditioning condenser pads. e Sales and Marketing transformation through new product development,

digital platform enablement and pricing optimization as well as building
brand loyalty with technicians

Geography North America - ] _ .
. ° - -
Industry Industrials gpfrztlgnalfexr:aq5|fn through product in-sourcing and future-proof
IStripution rootprin
Headquarters Atlanta, USA p. L. . o . )
e Scale M&A capabilities and velocities by building a dedicated in-house M&A
team targeting strategic penetration of European market

Entry date: December 2021 geting gicp P
For illustrative purposes only. There is no assurance that similar investments will be made or that similar returns will be achieved. Rationale: Partners Group latest o
direct investment in the US HVAC (heating, ventilation, and air conditioning) manufacturing industry sector in 2021. Source: Partners Group (2021). o Partners Group

Q¥ REALIZING POTENTIAL IN PRIVATE MARKET



PORTFOLIO ACTIVITY 21

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

Goods & Products Technology Services Health & Life

Live investment

.. 10 12 16 12
opportunities

Thermoplastic profiles
designer

Software provider Industrial Cleaning Provider Dermatology practice

| ' \ USD 1'000 - 1'500m EV

Fashion Retailer Netvsfork s.e curity and Consultancy Services Healthcare
intelligence provider
Investment examples
>USD 2'000m EV USD 1'500 - 2'000m EV USD 1000 - 1'500m EV USD 1'500 - 2'000m EV
Closure systems ERP Provider Risk Management Software Proteomics provider
manufacturer
USD 500 - 1'000m EV USD 500 - 1'000m EV <USD 500m EV

USD 500 - 1'000m EV

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

For illustrative purposes only. Transactions are in Partners Group’s near-term pipeline for the next 6 months, as of January 2022 and may not close. Please note ﬁ £ Partners Group
this list excludes a number of transactions behind Chinese Walls. There is no assurance that similar investments will be made. Source: Partners Group (2022). - W REALIZING POTENTIAL IN PRIVATE M
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ESG & SUSTAINABILITY 23

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

Egggig'ne; g‘l’er Partners Group has been one of the first private market investors to sign the UNPRI (Principles for Responsible

Investment Investments) and has earned the highest rating in the last six years from the UN PRI's annual ESG assessment

2008 =PRI

2016

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

20 18 SUSTAINABLE s-&ALS Lgunch of Partners Groqp LI-FE Strategy which follows a dual mission combining market-rate financial returns
DEVELOPMENT n with a measurable contribution to the UN SDGs2

ATH

BATUNAL Partners Group offsets it key corporate GHG emissions since 2019, teaming up with Natural Capital Partners,
e TRcas a leading provider of innovative environmental solutions

Launch of Climate Change Strategy aligned with the Task-Force on Climate-Related Financial Disclosure,
committed to manage our investment portfolio towards the Paris Agreement3 and offset our corporate emissions

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

In collabaoration with .

“‘ initiotive Partners Group has joined the Initiative Climat International (iCl), a landmark global climate initiative for the
th private 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 (2021) 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 \‘\W
Goals (UN SDGs). 3 Climate goals apply to client accounts to the extent consistent with applicable fiduciary duties or responsibilities.

Partners Group
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Supervision of sustainability topics at Board and Executive Committee level

Ensuring ESG accountability ESG & Sustainability supervision

Partners Group's sustainability Partners Group's
e Sustainability strategy on governance structure ESG & Sustainability team
portfolio and corporate
level led by former Co-

CEO of Partners Group ‘\
e TheESG & Sustainability . André Frei. y Carmela Mondi.no y
. Chairman of Sustainability, Head of ESG & Sustainability
investment team and “

integrates ESG process £
across all asset classes = \ ,
"W rafnrl
e Regular ESG training of : i v L - o
H Grace del Rosario-Castaiio David Layton atyas rien-Pau iver oana ngelina
Investment teams to Independent Board Member CEO, Head PE Csiky Lambillon O'Bryan Istrate Ng

ensure integration

Partners Group Platform is responsible for integrating ESG & Sustainability throughout the investment process

>1'600 professionals across 20 offices

. Partners Group

For illustrative purposes only. Source: Partners Group (2021). Q@Y caLizING POTENTIAL IN PRIVATE MARKE
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Building more sustainable businesses through active ownership

Traditional ESG Strategic ESG
through stewardship through active ownership

Integrate Engage Enhance Transform :
e Apply ESG avoidance list e Engage on ESG risks T e Cautiously invest and e Transform to best-in-class
(e.g. Tobacco, Child labor) and value creation consciously reduce for specific ESG topic
e Source thematically opportunities negative externalities e Launch strategic ESG
(e.g. decarbonization) e Provide expertise or - o Top-down: Impose and initiatives, owned by
. incentives (loans) to 3 implement minimum the boar 3

e Integrate ESG in due ' ez (] ) lisz] L s lbeetie
diligence based on SASB SCEER Ll ESC sk e ESG team advises on
materiality e Monitor and challenge - e Bottom-up: Develop ambition and challenges
ESG implementation tailored ESG journeys progress
Fund investments Direct investments

Mitigate Create
risk —

value

Partners Group's strategic ESG approach is transformative and focuses on value creation

For illustrative purposes only. Source: Partners Group (2021). VsV

~ Partners Group
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We integrate ESG considerations throughout the entire investment process

Sourcing

e Negative screening:illegal
and harmful practices,
products / services that cannot
be managed responsibly

e Thematicinvesting based
on sustainability trends
(e.g. decarbonization)

Responsible Investment

Framework
Products / services Practices
ENCOURAGE

SEEK Invested ina company that reduced
ive direct i in  itspaper jon by 49 tons
renewable energy infrastructure through a firm-wide digitalization

Initiative

WEIGH 'WEIGH

Considercdan investment thathad  \PveStedina company thatidn't
seem to have appropriate anti-

majority renewable energy but some -
exposure to coal i

Due Diligence

Analysis of ESG factors
with proprietary tools
based on SASB framework
ESG assessment completed
to identify material ESG
risks: avoid or address

ESG Due Diligence

e Proprietary ESG
Due Diligence Tool

Collaboration with
« external consultants
for specific ESG risks

UN SDG impact
assessed where
applicable?

Ownership
ESG Journey ESG Dashboard
e On-board management e Initiate, lead and monitor
e Establish ESG governance progress of ESG initiatives
e Define & implement e Trackandreport >50 ESG

v ie Protection Projects
o, frn

operational and strategic
ESG initiatives

KPIs across the portfolio,
with summary dashboard
prepared annually

ESG Journey & ESG Dashboard

Yeard

i healthés safety, supply chain sweegs

Yeard

Years

Health & Safety sweep Close H&S risk Eaps

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

For illustrative purposes only. Source: Partners Group (2021). 1 Partners Group pursues impact assessments for selective investments.

) \W
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Case study: Techem's ESG Journey

27

techem
N, S—

Provider of sub-metering

services and energy
efficiency solutions

PG Entry

ESG onboarding with
management
Assessment of ESG
governance

Confirm most relevant
ESG factors
Development of
performance
improvement plan

E

Climate change sweep &

waste management

Climate change sweep:
GHG footprint assessment

to identify actions to reduce

emissions and fortify the
business model against
climate-related risks

Waste management : collect

and dispose >5m devices
replaced every year, on top
of the municipal waste from
its office operations

Health & safety industry
benchmarking to identify
improvement areas

Roll out of additional
health & safety clauses in
contracts with suppliers
(GER, FR, BE and POL)
Reduction of work
incidents by 25%
between 2018 and 2020

CSR responsibility,
strategy & communication

o

N et

Roll out of Partners
Group's ESG Governance
framework within Techem
Assignment of a board
director, management
team and hiring of a
responsible leading the
sustainability strategy
Publication of first CSR
report in 2021

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

Our ESG vision:

Pathway to energy
efficient buildings
Drive responsible
resource
consumption

Now & Future

Define a climate roadmap
by 2022 and set a target
date for climate neutrality
Reduce scope 1 emissions
by increasing the use of
renewable energy

Raise customers'
awareness for carbon
footprint of supply
solutions

For illustrative purposes only. Source: Partners Group (2021). Rationale: Techem is Partners Group's largest Germany based direct private equity investment in
terms of EV and Equity.

4

. Partners Group
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Case study: USIC's ESG Journey

USIE E S Our ESG vision:

Optimal routing

GHG emission Sustainability

Leading provider reduction of field travel responsibilities capabilities reducing
of infrastructure - €missions andd. , .
locating services 3 I Improving conditions o
A field technicians
[ N N |
PG Entry | Now & Future
e ESG onboarding with e 'TicketPro': development e Adoption of a zero-tolerance e Roll out of Partners e In-house build-out of
management of an innovative and safety program for all USIC Group's ESG future modules of
e Assessment of ESG customized software operations and the 9,000 field Governance 'TicketPro' software
governance '"TicketPro' to optimize technicians framework within e Initiatives beyond health
e Confirm most relevant field operations and e Elimination of >35% of motor uUsSIC & safety focused on
ESG factors reduce carbon emissions vehicle accidents, reducing e Assignment of a board employee well-being and
e Development of (field travel accounting for collisions per million miles from director, management satisfaction tracking
performance 88.5% of GHG emissions) 9.0to 5.3 between 2017-2020, team and operational e Further minimize field
improvement plan e Savings to-date of >400 and driving down injuries rate responsible for technicians' time on the
tons!of CO2 by c. 50% (from 8.1 to 4.3) sustainability road and risk of accidents

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

For illustrative purposes only. Rationale: USIC is a Partners Group infrastructure services investment in the United States on the private equity directs platform. o Partners Group

Source: Partners Group (2021).1 CO, reduction estimate based on 2020 route optimization pilot results involving c. 1'200 drivers. Y
\".:Id/ REALIZING POTENTIAL IN PRIVATE MARKETS
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Industry leading ESG performance measurement across our portfolio

Proprietary ESG Dashboard What does the ESG Dashboard look like?

Environmental Social Governance

e Annual quantitative assessment

on ESG performance Responsible supply Lost-time incident % Female
Vertical Company han materiny || Employee tumover i mguat
o Reportlng on the most relevant Company A 26 A 508 A 154'157.2 A - > 27 » 7% A 12 4 % v 28 4 3 Iy 30 4 25 >
. . . . N
enVlronmentaI, SOCIa|, and Company B 246 332 747252 24 5% 05 25% 26 3 2.7 19
Company € 27 » 1848 > 3074828 A - > 27 > - > 13 v % > 23 A 2 > 29 > 26 >
.
governance metrics across our Company D 21 ¥ 2649 ¥ 4411772 ¥ - > 31 4 %% A - v 24% ¥ - » 0 > 34 4 21 ¥
) Company E 30 A - v - v 2% > 23 > s8% > 01 > % > 28 A 2 v 0 > 25 >
assets Goods & products [N 20 ¥ 810 ¥ 1719676 ¥ 93% A 23 A 0% ¥ 51 A& 3% A 24 ¥ 3 > 23 ¥ 16 B
Company G 20 4 - v - v 7% A 13 ¥ 2% A 18 » 3% A 29 4 2 v 20 » 16 ¥
Company H 23 A - v - v - > 0 > 105% & 01 » S0% A 27 A 3 A 36 A 33 >
P . 'SNT] -
() CIaSS|f|Cat|on of mate“ahty of Company I* 29 74 157760 100% 26 13% 11 44% ai 3 26 23
. Company ) 27 4 848 ¥ 1271276 ¥ 100% & 27 A 14% A 00 4 0% » 32 4 2 i 36 4 26 4
ESG topic for each asset based on Company K 33 A sas 4| seees A % a 13 Al s @ ™ a 26 a 2 > a4 2 a
SASB'S Standards Company L 10 » 18 ¥ v > 24 4 20%  » 15 ¥ 12% A 34 » 3 > a9 4 28 >
Company M 13 v - v - v - v 0 » 26% A 27 A& 53% ¥ 29 ¥ 4 > 26  » 21 ¥
cor Company N 27 A 406 A 830317 A 52% A 16 4 19% A - > 27% A 34 > 3 > 20 v 24 »
rvices
o . . Company O 29 > 24 4 48630 A 100% > 23 ¥ 2% A 0z ¥ %> 2 » 3 > 39 A 36 >
L] Prlorlty ESG tOpIC for eaCh Company P 14 4 445 » 692178 ¥ 0% » 26 » 0% ¥ 06 » 25% ¥ 30 » 3 > 24 A a1 >
. . Company Q 19 4 2355 » 815662 A 54% A 31 4 9% & 10 4 14% A 30 » 3 > 34 4 a1t e
company hlghllghtEd Company R 23 » 1050 ¥ 7024 4 - > 20 4 67% A 05 4 25% A 33 4 2 > 24 ¥ 29 ¥
Company s* 10 - - 26% 10 29% 21 25% 24 2 14 21
o . CompanyT 0 > 64 ¥ 228715 A - > 25 > 2% ¥ 27 A % > 0 > 4 A 20 A 25 >
e Progress on material ESG issues e e o : - : o = : = = . = =
eal e
8 ] Company V" 10 - - - 13 24% 20 20% 25 3 34 34
Indlcated by performance arrows Company W 14 ¥ 92 A 103989.5 > 72% A 23 v 23% ¥ 03 __» 44% A 0 > 2 > 26 ¥ 31 >
Company X 34 > 385 4 432999 A 9% » 30 4 8% ¥ 11 ¥ 50% B 32 > 3 > 39 A 35 >
. 0, CompanyY 39 > 11 v 51608 A v 29 A 8% A 01 A % A 29 A 2 > 39 A 30 >
® Reportl ngon 90A’ Of KPIS across Company Z 0 > 278 » 424028 » > w0 > 28% > 0w » 20% > 0 > 3 v a6 > 39 >
1 H N1 Company AA 3% A 845 A 99'938.1 A > a6 > 26% A 00 > 3% A 33 A 4 A as > 36 N
private equity portfolioin 2020
Legend
Materiality [ high [ medium low
e Year-on-year performance
improvement on 40% of KPlIs by ESG top
2020 Performance improvement in performance A
no change in performance >
decline in performance v

Our ESG Dashboard provides transparency on ESG achievements and

For illustrative purposes only. Source: Partners Group (2021). \W

. Partners Group
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Partners Group reports on ESG performance to promote transparency and share best

practice

Quarterly reports provide clients with updates on individual Annual sustainability reports highlight the progress made during the
engagements current year as well as areas to focus on next year

ESG initiatives
o Partners Group + A5 a medical services provider, Confluent is responsible
— for protecting sensitive patient information. Data and

100% of our AuM is covered by our Responsible Investment Policy (7

cybersecurity are material governanc es for the

PARTNERS DIRECT EQUITY 2016

company. To gauge Confluent's risks and maturity on this

opic, the mar ement team ENgaged an external cyber-

security assessment, which will help provide a roadmap

for strengthening Confluent's existing systems.

+* One of Confluent's ESG goals over the past year was
implementing a Human Resources Information System.
This system will help streamline HR operations and sys-
atically track KPls, including employee turnover and

engagement.

» Atthe height of the pandemic, Confluent needed to fur-
lough a portion of its workforce. To offset employees \) Partners Group

financ rdship, the leadership team donated a por-

tion of their salary to the company’s employee hardship

fund. Partners Group also made a contribution to the

fund. With these resources, the company was able to
support employees facing financial difficulties, such as ESG highlights of Partners Group's direct investment portfolio in 2020
increased childcare and healthcare costs.

2020 impact achieved Equivalent to
55.5
o REDUCED n%ii?fggnz being consumed z : :
KPls “}3 2019 - Qﬂ 2‘]2“, electricity consumption & & - o
29.9 1.6
thousand tons DIVERTED* months of waste generated by the city
” 5 waste of Denver

Cybersecurity maturity score (1-4) 20 - 29474 =
million metric tons AVOIDED - ’ hicles driven f

Implementation of HRIS Yes COZe emissions passenger vehicles driven for one year =
4,852 9,704,000

Employees who received 49 net jobs ADDED hours of work®*

COVID-19-related hardship funds
e 6,878,000
peak jobs during asset CREATED ' *

: hours of work™*
construction

For illustrative purposes only . Reporting will be compliant with EU standards once these become mandatory for Article 8 funds. There is no assurance that similar Uil 3 Pa]_’tne]_’s Grou
investments will be made. 1 As per the Responsible Investor Europe Awards \ \LaV
Source: Partners Group (2021). »

REALIZING POTENTIAL IN PRIVATE MARKETS
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Summary

32

Established
strategy

Attractive

portfolio

Thematic investment approach to identify companies benefitting from transformative trends; investing
into attractive companies with clear development potential

Build leading companies through platform building and business transformation

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

Managed by Partners Group, a leading global private markets firm, which has invested over USD 87
billionZ in private equity across market cycles

>170 direct private equity professionals, supported by a global network of >360 industry experts and
operating directors with deep industry expertise to help transform portfolio companies

Diversified global private equity portfolio providing exposure to thematic growth trends

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

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

For illustrative purposes only. Diversification does not ensure a profit or protect against loss. There is no assurance that similar investments will be made.1. ESG
factors in line with the ESG & Sustainability Directive, available on Partners Group website. For illustrative purposes only. Performance to 31 December 2021. | Partners Group

There is no assurance that similar results will be achieved. 2. Data as of 31.12.2021. This includes investments executed for short term loans, broadly syndicated
loans, cash management purposes and syndication partner investment commitments. Source: Partners Group (2021)

\ ly REALIZING POTENTIAL IN F ATE M
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APPENDIX

Key features of Princess

34

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 ISIN: 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

31 December 2021.
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Credit facility key terms

Size and tenure

e EUR 80 million senior revolving multi-currency credit facility

e Maturity on 13 December 2024

e Creditfacility arranged by Lloyds Bank plc

e |Interest on drawn amounts charged at LIBOR +2.95% for LTV <15% or + 3.25% per annum for LTV >15%

e |Interest on undrawn amounts charged at 0.90% per annum

Key covenants

e Loantovalue: 25%
e Minimum NAV: EUR 350 million

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

. Partners Group
.\j':'.ly REALIZING POTENTIAL IN PRIVATE MARKETS

For illustrative purposes only. Source: Partners Group. As of 31 December 2021. N
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Overview of largest portfolio companies (1)

36

Investment Country
USA
Distribution
el
.-
1 France
FONCIA

m Netherlands

[ ]
pCI USA

Top 5 largest direct investments

Investment year

2018

2021

2018

2016

2015

Sector

Materials

Financials

Industrials

Health Care

Consumer
Discretionary

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.

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.

AMMEGA is the parent company for the joint operations
of Ammeraal Beltech and Megadyne, the global leader in
mission critical industrial power transmission and
lightweight process and conveyor belting.

PClis a leading 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.

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.

% of NAV

41

3.9

3.8

3.7

3.7

19.2

Partners Grou
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Past performance is not indicative of future results. There is no assurance that similar investments will be made. For illustrative purposes only.
As of 31 December 2021. Source: Partners Group.
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Overview of largest portfolio companies (2)

Investment Country Investment year Sector Investment description % of NAV

Vishal Mega Mart is the franchisor and wholesale

V = . Consumer supplier for a network of more than 350 stores across
VISHAL !5 | : ! - ¢
v_ India 2018 Discretionary India, targeting lower middle-income customers with a 5.3
focus on Tier 2/3/4 cities.
Techem is one of the global provider of energy sub-
techem . metering services with operations in more than 20
V Germany 2017 Industrials countries and with a leading position in Germany, the 5.3
largest cost allocation market globally.
Civicais a leading UK-based provider of business-critical
C |V | C a Inf i software, digital solutions and outsourcing services. The
_ UK 2013 nrormation company has a highly diversified customer base, with 24
Transforming the way you work Tech no I ogy

officesin the UK and Ireland, Australia, Singapore, India
and North America.

EyeCare Partners is the largest vertically integrated
medical vision services provider in the US. The company
** EYECARE PARTNERS USA 2020 Health Care has an extensive network of full-scope medical 24
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

rermaca Mexico 2014 Energy natural gas pipelines and other related energy assets. 2.4
Fermaca's customers include Mexico's state-owned
electric utility and other large energy companies.

Top 10 largest direct investments 33.2

Partners Grou

!) REALIZING POTENTIAL IN PR \TE 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 31 December 2021. Source: Partners Group.
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Summary of unfunded commitments

Unfunded Unfunded commitments by vintage
commitments

- 2021
(EUR million) 9% pre-2011

20%

Partners Group Direct Mezzanine 2011 Program 2.2
Partners Group Direct Equity 2012 Program 14.8 2011
2%

Partners Group Direct Equity 2016 Program? 4.5
Partners Group Direct Equity 2019 Program 41.6
Single line directs 30.2 36% 13%
Total PG direct unfunded commitments 93.3 P13
Third party funds 23.3 12%

. 2018 2016 2015 2014
Total unfunded commitments 116.6 1% 2% a9 1%

e Total unfunded commitments of EUR 116.6 million (11.1% of NAV), of which EUR 71.8 million are considered "active"
commitments

e Balance of unfunded commitments includes EUR 23.3 million to third party funds and EUR 21.5 million to Partners Group direct
programs which have completed their investment period

Partners Grou

H H . . . . . . . !_,J" REALIZING POTENTIAL IN PR A\TE MARKET
For illustrative purposes only. Source: Partners Group (2021) 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 31 December 2021.
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Currency hedging and foreign exchange impact on Princess’ NAV

Currency exposure before hedging Currency exposure after hedging
Other UsD
GBP o5y oo

g ‘

EUR
54%

usD
37%

92%

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

\".:Iy REALIZING POTENTIAL IN PRIVATE MARKETS

Note: Figures are subject to decimal rounding. For illustrative purposes only. Source: Partners Group. As of 31 December 2021. A
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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

GG00B28C2R28
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
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Disclaimer

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

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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Disclaimer

Material notes to investors based in Singapore Partners Group (Singapore) Pte. Ltd.holds a Capital Markets Services Licence (Fund Management) of the Monetary Authority of Singapore (MAS),
Licence No. CMS1000493-1. The collective investment scheme(s) mentioned in this document is/are not authorised or recognised by the Monetary Authority of Singapore (MAS) and units in the
scheme(s) are not allowed to be offered to the retail public. The content of this document is directed solely at persons who are "institutional investors" as defined in section 4A of the Securities and
Futures Act, Chapter 289 of Singapore (the "SFA"), or "relevant persons" as defined in section 305(5) of the SFA.

Material notes to investors in Sweden This marketing material has not and will not be registered with or approved by Finansinspektionen (the Swedish Financial Supervisory Authority).
Accordingly, this marketing material may not be made available, nor may the interests offered hereunder be marketed and offered for sale in Sweden, other than under circumstances which are
deemed not constitute an offer to the public in Sweden under the Swedish Financial Instruments Trading Act (1991:980) or the Swedish Investment Funds Act (2004:46).

Material notes to investors based in Switzerland The information in this document is to be considered promotion. The collective investment schemes mentioned have not been licensed by the
Swiss Financial Market Supervisory Authority (the "FINMA") for distribution to non-qualified investors pursuant to Article 120 para. 1 to 3 of the Swiss Federal Act on Collective Investment
Schemes of 23 June 2006, as amended ("CISA"). The paying agent in Switzerland for the collective investment scheme is 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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