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Past performance is not indicative of future results. For illustrative purposes only. 1 Team figures for Partners Group, 31 March 2020. There is no assurance that 
similar results will be achieved

Partners Group's 
global private equity 
investment 

platform1

• >100 direct private equity professionals, embedded in a global private markets platform

• Industry Value Creation team (IVC): >50 operational specialists across five industry verticals drive value 

creation at portfolio company level

• Capital markets: dedicated in-house team of 7 capital markets professionals

• Governance: 6 operational & entrepreneurial governance experts, led by former Partners Group co-CEO 

and former co-Head IVC, focused on building best-in-class Boards at portfolio companies

• Industry network: >300 industry experts and >60 external operating directors

• Exposure to a global portfolio of leading private companies

• Relative value investment approach across geographies and industries to navigate market cycles

• Focus on profitable companies with a consistent track record of EBITDA growth; meaningful growth 

potential supported by long-term trends; low cyclicality; clear value-add opportunities

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

Investment 

strategy

• Five year annualized NAV total return of 8.9% p.a., compared to 2.8% p.a. for MSCI World TR EUR

➢ Annualized outperformance of 6.1% p.a. versus MSCI World

Long-term 
outperformance of 
public markets

PRINCESS PRIVATE EQUITY HOLDING LIMITED



Partners Group

• Our AuM stands at over USD 94 billion1: USD 45 billion in 
corporate equity & USD 49 billion in real assets / financing2

• Our extensive investment platform and network are 
dedicated to private markets

• We have over 1,400 employees worldwide across 20 offices
and over 650 private markets professionals3

• We leverage PRIMERA Insights, our intelligence platform 
consisting of over 36,000 private markets assets

Dedicated to private markets Leveraging strong resources

For illustrative purposes only. 1 Unaudited, inclusive of all Partners Group affiliates, as of 31 December 2019 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 2019. 3 Team figures as of 31 December 2019
are calculated based on total core investment teams plus employees in the Financial Analyst program, Associate program, Portfolio Solutions and Investment
Services business departments. Source: Partners Group (2020).
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Impact of declines in public markets reflected in Q1 valuations

COVID-19 
impact on 
portfolio

• Operational and financial impact expected in the short-term, but long-term outlook remains positive

• Focus on companies with secular growth drivers expected to mitigate impact of slower economic growth

• New investment and realization activity expected to slow over the coming months

• Looking further ahead, a more attractive investment environment is expected

• A number of portfolio companies are well-positioned to grow market share via M&A

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 future results. 1 As of 7 May 2020. 

• Swift reallocation of Partners Group's resources to support portfolio companies with focus on health & safety 

of employees, cost reductions, liquidity preservation and value creation/protection

• Portfolio Employee Support Fund established, funded by Partners Group, its partners and employees to 

provide financial support to those portfolio company employees that have been most severely affected

• Stay prudent and conserve liquidity

• Revised dividend guidance: Princess will pay not less than EUR 0.29 per share in 2020 (50% reduction 

compared to 2019)

• Timing and quantum of dividend will reflect ongoing assessment of potential capital requirements to 

support portfolio in downside scenario

Protect the
portfolio and 

preserve
liquidity

• NAV total return: -14.8% Q1 2020

• Revaluations driven by impact of declines in public markets, MSCI World –19.2% Q1 2020

• Public markets have partially recovered, MSCI World + 11.6% Q2 to date1

• Share price total return: -17.9% Q1 2020, -2.1% Q2 to date1

Performance

KEY FIGURES



Fair value approach
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Direct equity

Fund 
investments

Unquoted debt

Typical valuation 
approach

Quoted debt

Typical input variables for NAV calculation

Market comparables

Adjustment based

Discounted cash flow

Market quotations

Frequency

Last 12 months EBITDA  x  Multiple - Debt

Full valuation app-
lied at quarter end,  
adjusted monthly if 
required. In case of 

extreme market 
moves or special 

situations 
valuations might be 

updated more 
frequently

Latest NAV  ± Net calls / distributions  ± Fair value adjustment   

Coincides with 
frequency of NAV 

publication

Multiple is derived looking at public peers and precedent transactions 

Face value  x  Clean price  +  Accrued interest

For illustrative purposes only. 1 Leading provider of critical financial market data. Source: Partners Group, 2020

Unquoted debt: Clean price is calculated considering market 
spreads & interest rates. In deriving the clean price, Partners 
Group is collaborating with IHS Markit1. 

Quoted debt: Based on available broker quotes for 
instruments (subject to liquidity score). Partners Group is 
collaborating with IHS Markit1 in sourcing broker quotes

All parts of the portfolio were revalued in accordance with Partners Group's robust IFRS valuation procedures

KEY FIGURES



NAV and share price performance
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Princess
share price2

Princess 
NAV

MSCI 
World

YTD -17.9% -14.8% -19.2%

1 year -1.6% -2.3% -8.3%

3 years +11.1% +15.7% +3.2%

5 years +55.8% +52.9% +14.7%

10 years +264.6% +127.6% +133.1%

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 March 2020. 
Source for MSCI World TR (ticker NDDUWI) in EUR as of 31 March 2020: Bloomberg; investment return and the principal value of an investment will fluctuate. 
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. Shares 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. 2 Share price return is based 
on EUR quote (Bloomberg: PEY LN).

NAV contributors

• NAV total return: -14.8% in Q1 2020

• Portfolio valuation development: -14.5% in Q1 2020

• FX development: -0.1% in Q1 2020

Princess NAV TR vs. MSCI World TR (in EUR)1 Total return in EUR
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Outperformance of public markets over 
1, 3 and 5 year horizons

KEY FIGURES



Discount development
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Discount to NAV

Princess -18.2%

UK LPE ex-3i -34.9%

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-
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 
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 8 May 2020.

Discount development since London listing in November 20071

Discounts across the sector widened during March as the market factored in lower Q1 NAV expectations

KEY FIGURES
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Key figures
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Past performance is not indicative of future results. Figures  as of 31 March 2020. There is no assurance that similar results will be achieved. Source: Partners 
Group 31 March 2020. 

Key figures in EUR
Key figures

31.03.2020 31.12.2019 31.12.2018

NAV 740.4m 868.7m 753.7m

NAV per share 10.71 12.56 10.90

Share price 8.95 10.90 8.40

Investment level 109.5% 106.1% 100.7%

Cash 29.6m 22.6m 26.5m

Total credit line (undrawn credit line) 80.0m (0.0m) 50.0m (2.5m) 50.0m (15.0m)

Unfunded commitments 72.0m 79.6m 93.7m

• Proceeds of EUR 80.9 million from sale of Action to be received in Q2 will increase cash position

• Unfunded commitments include EUR 25.7 million to third party funds which have completed their investment period

KEY FIGURES
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COVID 19 –Assessments by Sector (1/2)
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• Non-essential physical consumer activities are down in most markets, in particular 
regions under confinement measures, benefiting online retail channels

• Depth and length of unemployment measures will influence shape and pace of 
rebound

• Temporary disruption in supply and logistics impacting some sectors and might also 
influence ability to rebound

Consumer

• Childcare expected to be impacted the most due to center closures, limited online 
alternatives and predominance of weekly/monthly payments

• Schools less impacted in the short-term due to online teaching and quarterly / yearly 
payments, but a protracted containment period could put significant pressure on fees 
and renewal rates

• Crisis will accelerate evolution from brick and mortar to digital and e-learning

• Elective treatments are postponed to free up beds for urgent cases and consumer 
services are weaker due to social distancing

o Both sub-sectors are expected to be negatively impacted short-term, and likely see 
a strong recovery due to pent up demand

• Drug packaging to benefit from new therapeutics offset by slower new clinical trials

For illustrative purposes only. There is no assurance that similar investments will be made or that similar returns will be achieved. Actual performance may vary. Source: Partners
Group 2020.

Education

Healthcare

PORTFOLIO REVIEW



COVID 19 –Assessments by Sector (2/2)
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• Sector expected to show some degree of resilience due to recurring revenue models and 
mission critical offerings (ERPs)

• Sub-sectors positively impacted include cyber security, cloud solutions etc.

• Outsourced IT services and hardware businesses could be negatively  impacted from 
project suspensions and deferrals, and supply chain disruption in case of hardware

TMT

• Business and utilities services sectors expected to be protected by longer-term nature 
of their contracts and recurring income

• In facility management, companies who serve customers in the events/travel sectors 
will see negative impact while those serving residential clients are expected to see 
more limited impact

• Construction, aerospace, automotive and consumer electronics are first hit as demand 
falls away quickly and labor force stops production, but could see a sharp rebound as 
quarantines are lifted, subject to depth of impact of crisis on purchasing power

• Industrial sectors with aftermarket demand and consumables should see some higher 
degree of protection during the crisis

• Components suppliers expected to feel a lag on the way down as well as the way up 
depending on the complexity of the supply chain

For illustrative purposes only. There is no assurance that similar investments will be made or that similar returns will be achieved. Actual performance may vary. Source: Partners
Group 2020.

Financial/

Business 
Services

Industrials

PORTFOLIO REVIEW



Revaluations for ten largest portfolio companies in Q1 2020
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Largest negative revaluations for Education Services. Technology, Health Care and Infrastructure more resilient

Name Sector Region Revaluation (in EUR m)

Permotio International Learning S.à.r.l. Education Services Europe -12.1

Action Retail Europe 0.4

GlobalLogic Information Technology North America 0.1

Foncia Financials Europe -3.6

KinderCare Education Education Services North America -12.0

Fermaca Energy Infrastructure Rest of World 0.7

PCI Pharma Services Health Care North America 1.5

Vishal Mega Mart Retail Asia-Pacific -1.2

Ammega Industrials Europe -7.1

Techem Metering GmbH Industrials Europe -6.4

Top ten investments revaluations -39.7

Past performance is not indicative of future results. There is no assurance that similar investments will be made. For illustrative purposes only. Source: Partners 
Group. Excludes Action which is valued based on agreed exit valuation. As of 31 March 2020. 

PORTFOLIO REVIEW



COVID-19: Portfolio company initiatives to fight the pandemic

• First private medical diagnostic provider of COVID-19 tests in France and 
Luxembourg

• One of very few operators of high frequency COVID-19 automates in France, 
with a capacity of >11,000 tests per day and an opportunity to ramp up in 
excess of >25,000 tests per day within 6-8 weeks

• Entering partnerships with local regulators and corporates to support them in 
broad testing campaigns post-confinement

• COVID-19 App developed: First app of its kind in UK & Ireland, developed and launched in 
<10 days. The App's functions include interactive symptom checker, chatbot and 
notifications based on latest information (>40k downloads with strong approval ratings)

• e-recruitment software: deployed to help streamline recruitment (e.g. Healthcare workers)

• Revenues and Benefits software: Update of local government software which includes 
support for councils in delivering vital business rates grant funding, with >GBP 500m in 
payments to date, and administering the new Council Tax Hardship Fund

• Supporting large biotech sponsor in packaging a leading anti-viral treatment 
(Phase III and commercialization) and large pharma in the packaging of their 
vaccine for COVID-19

• Logistics partner to La Jolla Pharma on the only approved drug (GIAPRIEZA) 
for treatment of septic shocks, triggered by acute respiratory conditions and 
fatal to COVID-19 patient

14

For illustrative purposes only. There is no assurance that similar investments will be made. Rationale: deals shown represent portfolio companies that are actively
involved in providing testing and treatment solutions for the COVID-19 global pandemic. Source: Partners Group 2020.

PORTFOLIO REVIEW
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Realization activity in Q1 2020

EUR 31.3 million received during Q1 2020

Past performance is not indicative of future results. For illustrative purposes only. There is no assurance that similar results will be achieved. Source: Partners 
Group. As of 31 March 2020. Calculated on a look-through basis. Realizations shown represent the largest realizations in Q1 2020. 

Investment Inv. Year Asset class Exit route
Full / partial 
realization

EUR m

Action 2011 Equity Dividend Payment Partial 7.8

Ceridian HCM 2007 Equity Ongoing sale of shares Partial 2.3

Legacy Fund Portfolio 12.4

Private Debt / Senior Loans 7.0

Other 1.8

Total 31.3

Realization proceeds to be received in Q2

Action 2011 Equity Sale to a financial sponsor Full 80.9

PORTFOLIO REVIEW



Investment Country Industry Strategy Stage EUR m

EyeCare Partners USA Healthcare Equity (lead) BO Mid 13.8

eResearch Technology, Inc. USA Information Technology Equity (co-invest) BO Large 11.2

Allied Universal USA Industrials Equity (co-invest) BO Large 9.9

Ammega (add-on investment) Netherlands Industrials Equity (lead) BO Mid 6.8

Other 0.1

Total Q1 2020 41.8

16

Investment activity in Q1 2020

Past performance is not indicative of future results. For illustrative purposes only. There is no assurance that similar investments will be made. Calculated on a 
look-through basis. As of 31 March 2020. Source: Partners Group. Investments shown represent the largest direct investments in Q1 2020. 

EUR 41.8 million invested during Q1 2020

PORTFOLIO REVIEW



New investment: EyeCare Partners LLC
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Company overview

Lead investment

EyeCare Partners LLC is the largest vertically integrated 
eyecare provider in the US with +450 clinics in 13 states; 
c. 2x larger than nearest integrated peer.

Geography North America
Industry Healthcare
Headquarters St. Louis, USA
Entry date February 2020

Value creation

Investment criteria

• Integration: Vertical integration creates opportunities to capture/retain
patients through entire lifecycle of eyecare services

• Industry: Industry tailwinds driven by aging population and increased vision 
insurance coverage

• Crisis-proof: Recession resiliency driven by non-discretionary medical 
treatments

• Consolidation opportunity: Vision is in the earliest stage of consolidation 
when compared to other health sectors

• Princess invested EUR 13.8 million during Q1 2020

• New market M&A: Acquire additional large-scale MD and OD eyecare 
practices to expand market reach 

• Reinforce existing footprint: Increase density through tuck-in M&A 
(expansion of sub-specialties and vertical integration)

• Recruitment of doctors: Increase recruitment of Optometrists and 
Ophthalmologists to drive organic growth

• Network optimization: Efficiency gains with enhanced infrastructure; 
COGS reductions through procurement and supply chain improvements; 
product sales conversion

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. Rationale: Partners Group's largest direct investment in medical vision services. Source: Partners Group 2020.

PORTFOLIO REVIEW



Diversified private equity portfolio with substantial allocation to resilient sectors and 
mature portfolio companies 
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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 March 2020. Source: Partners Group.

Investments by sector1

Investments by investment year1

Investments by type1

Investments by region1

Pre 2011
6%

2011
11%

2012
2%

2013
11%

2014
8%

2015
7%

2016
13%

2017
12%

2018
20%

2019
6%

2020
4%

• Robust and conservative 
underwriting for direct 
investments includes 
stress / downturn case 
simulations and multiple 
contraction

• Broadly diversified by 
vintage years, with 90% 
invested before 2019

• Portfolio companies 
benefitted from early 
value creation and had 
opportunity to 
deleverage

• Focus on market leading, 
cash generative 
businesses with 
defensive characteristics 

• Limited exposure to 
most vulnerable sectors 
such as energy, tourism, 
banks

Europe
53%

North 
America

33%

Asia-
Pacific

7%

Rest of 
World

7%
• Global relative value

investment approach

• Local investment and 
industry value creation 
teams on the ground in all 
regions to support 
portfolio companies

Consumer 
discr.
4.0% Consumer 

staples
7.5%

Education
17.9%

Energy
3.7%

Financials
8.9%Healthcare

15.4%

Industrials
8.1%

IT
14.9%

Materials
3.6%

Retail
13.7%

Telecom
0.9%Utilities

1.4%

Direct 
Equity

86%

Debt
7%

Funds
7%

PORTFOLIO REVIEW



Portfolio metrics

19

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 44 
companies; 82.2% of NAV). Performance metrics exclude certain direct equity investments for which M&A activity represents the main driver of year-on-year 
growth or for which comparable annual figures are not available (sample represents 37 companies; 58.5% of NAV). Source: Partners Group. As of 31 March 2020.

Weighted average metrics for direct equity companies

Performance metrics Valuation and debt metrics

• 9.9% revenue growth over last 12 months 

• 16.1% EBITDA growth over last 12 months 

• EBITDA margin of 20.6%

• 13.3x EV/EBITDA 

• 5.2x net debt/EBITDA 

• 41.7% net debt/EV 

• Performance metrics are predominantly Jan'20 and Feb' 20 figures and therefore do not include COVID-19 impact

• Impact will vary across the portfolio, depending on sector and business model

• Attractive EBITDA growth and margins entering this crisis provide downside mitigation

• Portfolio companies have robust capital structures comprising on average >55% equity

PORTFOLIO REVIEW



Overview of largest direct investments (1)
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Investment Country Investment stage Investment year Investment description % of NAV

UK Growth 2013

Permotio (trading as International Schools Partnership)  was 
formed to create a leading international private schools 
group through a “buy & build” strategy, in conjunction with a 
experienced management team.

13.5

Netherlands BO Mid 2011
Action is a Dutch discount retailer with over 1'440 retail 
stores and over 46'000 employees in the Netherlands, 
Belgium, Germany, France, Luxembourg, Austria and Poland. 

12.0

USA BO Mid 2018
GlobalLogic is a leading global provider of outsourced 
product engineering and software development services.

6.3

France BO Mid 2016

Foncia is a France-based company that offers residential 
property management and real estate services. The company 
has a network of more than 500 branches located throughout 
France, Switzerland, Germany and Belgium.

5.3

USA BO Mid 2015

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.

4.2

Total 5 largest direct investments 41.3

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 March 2020. Source: Partners Group.

PORTFOLIO REVIEW

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


Overview of largest direct investments (2)
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Investment Country Investment stage Investment year Investment description % of NAV

Mexico Infrastructure 2014

Fermaca is a leading operator of gas infrastructure in 
Mexico, which develops, constructs, owns and operates 
natural gas pipelines and other related energy assets. 
Fermaca's customers include Mexico's state-owned 
electric utility and other large energy companies.

4.0

USA
BO Mid 2016

PCI is a leading global provider of outsourced 
pharmaceutical services offering a full-service 
integrated platform throughout the pharmaceutical 
supply chain.

3.7

India BO Mid 2018

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.

3.0

USA BO Mid 2020

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. The combination was created following the 
acquisitions of both companies by PG in respectively 
July and September 2018. 

2.9

Germany
BO Large

2018

Techem is one of the global provider of energy sub-
metering services with operations in more than 20 
countries and with a leading position in Germany, the 
largest cost allocation market globally.

2.7

Total 10 largest direct investments 57.6

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 March 2020. Source: Partners Group.

PORTFOLIO REVIEW
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Summary and outlook

23

• Performance affected by the crisis given valuations are in-line with IFRS fair value principles

• Outperformance of public markets remains intact:

• 5 year NAV total return stands at 8.9% p.a., versus MSCI World at 2.8% p.a. 

NAV 
performance

• New investment and realization activity is expected to remain muted in the short-term

• A more attractive environment is anticipated for new investments when transaction 

volumes pick-up again

• Opportunity for portfolio companies to accelerate industry consolidation via buy-and-build 

at attractive valuations

Investment 
outlook

• Partners Group's extensive private equity resources focused on protecting the portfolio

• Portfolio diversification by investment year, sector and region

• Resilient portfolio providing exposure to sectors such as technology and healthcare which 
benefit from long-term growth drivers

Portfolio

• Princess has sufficient liquidity to support its portfolio companies even in a downside 
scenario

• Updated dividend guidance will be provided as greater visibility emerges over duration and 
severity of government restrictions and impact on economy

Liquidity and 
dividend

Past performance is not indicative of future results. Diversification does not ensure a profit or protect against loss. Source: Partners Group 31 March 2020. There 
is no assurance that similar results will be achieved. 

SUMMARY AND OUTLOOK
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Key features of Princess
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1 Subject to board approval. 2 Of the higher of (i) NAV or (ii) value of Princess' assets less any temporary investments plus unfunded commitments. Please consult 
the constituent documents for a more complete description of the terms. Source: Partners Group information. As of 31 March 2020.

Structure Guernsey company

Listing • London Stock Exchange (main market, premium segment)

Trading information (Euro 

Quote)

• Ticker: London: PEY
• Bloomberg: London: PEY LN 

• ISIN: London: GG00B28C2R28
• WKN: London: A0LBRL

Trading information (Sterling 

Quote)
• Ticker: London: PEYS
• Bloomberg: London: PEYS LN 

• ISIN: London: GG00B28C2R28
• WKN: London: BF012D4

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

Dividend policy Princess intends to pay a dividend of 5-8% p.a. on NAV per share1

Board of Directors

• Richard Battey (Chairman)
• Steve Le Page (Chairman of Audit Committee)
• Fionnuala Carvill

• Felix Haldner
• Henning von der Forst
• Merise Wheatley

Joint Corporate Brokers
• JP Morgan Cazenove
• Numis Securities

Investment Manager Princess Management Limited (with Partners Group AG as Investment Advisor)

Management fee 1.5% p.a.2

Incentive fee
• 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.

APPENDIX



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

Size and tenure

• EUR 80 million senior revolving multi-currency credit facility

• Maturity on 13 December 2024

• Credit facility arranged by Lloyds Bank plc

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

• Interest on undrawn amounts charged at 0.90% per annum

Key covenants

• Loan to value: 25%

• Minimum NAV: EUR 350 million

For illustrative purposes only. Source: Partners Group. As of 31 March 2020.

APPENDIX



Unfunded 
commitments
(EUR million)

Partners Group Direct Mezzanine 2011 Program 2.3

Partners Group Direct Equity 2012 Program 14.8

Partners Group Direct Equity 2016 Program1 4.5

Single line directs 24.7

Total PG direct unfunded commitments 46.3

Third party funds 25.7

Total unfunded commitments 72.0

Summary of unfunded commitments

27

For illustrative purposes only.  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 March 2020. 

Unfunded commitments by vintage

• Total unfunded commitments of EUR 72.0 million (9.7% of NAV)

• EUR 25.7 million of unfunded commitments are to funds which are out of their investment period and are considered unlikely to be 
called in full

pre-2011
36%

2011
3%

2012
20%

2013
20%

2014
5%

2015
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2016
3%

2017
5%

2018
1%

2019
1%
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Portfolio metrics
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Top 10 Top 20 Full sample

EV/EBITDA 14.4x 14.1x 13.3x

Net debt/EBITDA 4.8x 5.3x 5.2x

Net debt/EV 36.7% 40.4% 41.7%

Weighted average EV EUR 2.2bn EUR 2.3bn EUR 2.4bn

EBITDA margin 23.6% 21.0% 20.6%

LTM Revenue growth 12.0% 11.5% 9.9%

LTM EBITDA growth 23.2% 18.7% 16.1%

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 (full sample represents 44 
companies; 82.2% of NAV).  Source: Partners Group information. As of 31 March 2020.
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Currency hedging and foreign exchange impact on Princess’ NAV
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Note: Figures are subject to decimal rounding. For illustrative purposes only. Source: Partners Group. As of 31 March 2020.

Currency hedging strategy

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

• 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

Currency exposure before hedging Currency exposure after hedging

EUR
57%

USD
35%

GBP
5%

Other
3%

EUR
82%

USD
13%

GBP
2%

Other
3%
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Contacts
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Princess Private Equity
Tudor House,
PO Box 477
St. Peter Port, Guernsey
Channel Islands
T: +44 1481 711 690

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

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

George Crowe, Investor Relations
Email: princess@partnersgroup.com

Trading Information (Euro Quote)
Listing: London Stock Exchange
Ticker: PEY 
ISIN: GG00B28C2R28
SEDOL: B28C2R2
Bloomberg: PEY LN 
Reuters: PEY.L

Trading Information (Sterling Quote)
Listing: London Stock Exchange
Ticker: PEYS 
ISIN: GG00B28C2R28
SEDOL: BF012D4
Bloomberg: PEYS LN 
Reuters: PEYS.L

mailto:princess@partnersgroup.com
mailto:princess@partnersgroup.com


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 II Financial Instruments Firms Association. The Financial Instruments Mediation Assistance Center ("FINMAC") is the appropriate
financial arbitrator for any complaints or disputes regarding the firm's Type II Financial Instruments Business. (FINMAC phone +81 3 3667 8009 Fax +81 3 3669 9833)
Material notes to investors based in Korea This document has been prepared exclusively for the purpose of providing information, and it is not to be considered as an offer for the sale of any
security. The securities may not be offered, sold, redeemed or transferred in Korea, as any public offering or distribution of securities in Korea is not legal without prior registration with the Korean
Financial Services Commission. Please note that Partners Group Singapore Pte. Ltd., Korea Branch is not a licensed entity in Korea.
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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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