PARTNERS GROUP

PRINCESS PRIVATE EQUITY HOLDING LIMITED

Monthly report as of 28 February 2014

New direct investments completed

- Princess' net asset value (NAV) decreased by
0.3% to EUR 8.09 per share

Princess deployed EUR 22.5 million to new direct
investments and received EUR 1.9 million in dis-
tributions

Although operational improvements in underlying
companies continued to positively impact perform-
ance over the month (+0.3%), negative currency
movements more than offset these gains (-0.6%)

In February, Princess completed the previously an-
nounced direct investments in Fermaca, a Latin
American pipeline operator and Swiss-based VAT
Holding AG.

The latter is the global market leader in high-end
vacuum valves and has a strong market position in
these mission-critical parts for the vacuum industry.
The company offers its clients the largest product
portfolio available globally and generates an annual
turnover of more than CHF 300 million. Despite the
underlying end markets such as semiconductors
having faced challenging market environments at
times, VAT has constantly increased its market share
whilst delivering stable and attractive margins, due
in part to its flexible cost structure and best-in-class
engineering and production capabilities.

Furthermore, Princess invested in Fermaca, a leading
provider of gas transportation infrastructure in
Mexico. The company currently owns and operates
pipelines capable of shipping about 20% of Mexico’s
natural gas needs. Fermaca is also finishing the
construction of an additional pipeline which will
transport cheap shale gas from the United States to
serve the rapidly rising demand in Mexico, primarily
driven by power generation needs. Its customers
include Mexico's largest natural energy companies
while the bulk of Fermaca’s capacity is contracted
under long-term agreements, providing the business
with stable and predictable cash flows.

Also in February, Partners Group agreed to acquire
MultiPlan Inc., a provider of comprehensive healthcare
cost management solutions. The transaction is subject

Key figures

In EUR 28.02.2014 31.01.2014 YTD
NAV per share 8.09 8.11
NAV per share incl. dividends 10.54 10.57 0.1%
Total fund size (in million) 560.02 561.91
Investment level 77.4% 73.8%
Deferred receivables 18.1% 18.5%
Net liquidity 4.5% 7.7%
Commitment ratio 11.2% 10.4%
Gross commitment ratio 2.2% 1.5%
Share price 6.30 6.35 0.0%
Discount -22.2% -21.8%

Net performance since inception

160

140

120

100

80

60

aat

30%

20%

10%

NS

0%

-10%

-20%

l99100l01102103104105106107108109110111112113114

B Princess [l MSCI World TR | Performance (RHS)
Sy |5 5yr.
In % 2009 | 2010 | 2011 | 2012 | 2013 2014 | 2V |2V fahteilorpe
Princess -11.3| 18.4| 6.6 08| 27| 01| 125| 2.4 0.21
MSCI World TR 26.6| 19.8| -2.6| 13.7| 21.2| 1.0{128.9| 18.0 1.61
Largest ten direct investments
% of NAV
1. VAT Holding AG WEU | Industrials 3.2
2. Hofmann Menue WEU g&r?)slg?er 2.7
3. Universal Services of America NAM | Industrials 2.0
4. Fermaca ROW | Energy 1.7
5. Fermo (Trimco International) APC |Industrials 1.6
6. Action WEU gr"er;fgr’]‘;?;d's 1.5
7. Caffe Nero WEU gtc;r;slg?er n.a.
8. Global Blue WEU | Financials 1.3
9. Pharmaceutical developer WEU | Healthcare 1.2
10. AWAS Aviation Holding WEU | Financials 1.2

to regulatory approvals and customary closing conditions.

Monthly net performance
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Princess Private Equity Holding Limited (Princess or

the Company) is an investment holding company

SRS ; ; : : Stock exch Lond
domiciled in Guernsey that invests in private equity ock exchange ondon
and private debt. The portfolio includes direct, Reuters PEY.L
primary and secondary fund investments. Princess Bloomberg PEY LN
aims to provide shareholders with long-term capital ISIN GGO0B28C2R28
g;owth as welldaz an aﬁtractn_/e d|V|gendfy|ﬁld.LTh§ Sedol B28CIR2
shares are traded on the main market of the London EEE——— 12.05.1999
Stock Exchange.

Currency EUR
The Board of Directors of Princess passed a resolu- Dividend YTD 0.00

tion to implement a share buyback program on 13

December 2010. During February 2014, 49'639 - —

shares were repurchased under the share buyback
program. As of 28 February 2014, there were

69'198'188 shares outstanding, and the NAV was
thus calculated based on a total of 69'198'188 shares

Investments by regional focus

! 52% Europe |
outstanding. 30% North America
10% Rest of World [ |

Deferred receivables relate to a sale and purchase 8%  Asia-Pacific

agreement with a single third party buyer to sell 17
partnership interests. The agreement was entered
in September 2012 and payment will be settled in
three instalments, with 1/3 of proceeds having been
received upon transfer of the partnership interests.
The remaining 2/3 of proceeds are due to be re-
ceived 18 and 36 months thereafter.

Investments by financing category

46% Small- and mid-cap buyout N

14% Special situations

14% Large- and mega-large-cap W
uyout .

13% Venture capital

13% Mezzanine

Information

- For further information please visit:
WWW.princess-privateequity.net

Investor Relations Investments by transaction type

- Phone: +44 (0) 1481 711 690 52% Primary [ |
. 46% Direct
Fax: +44 (0) 1481 730 947 2% Secondary -

princess@princess-privateequity.net

Registered Office

- Princess Private Equity Holding Limited
Tudor House
P.O. Box 477
Guernsey, GY1 1BT

Key figures Commitment ratio: Unfunded commitments less the sum of net current assets and deferred receivables divided by NAV (Gross commitment ratio includes undrawn balance on credit line). Deferred
receivables: The value of deferred receivables divided by NAV. Net performance since inception Indexed to 100. Since inception of Princess Private Equity Holding Limited. Princess: based on monthly
total return valuations. MSCI World TR: Bloomberg NDDUWI Index in EUR. Sharpe ratio: risk-free rate based on 3-month EURIBOR (Bloomberg: ECCOTRO3 Index). Largest ten direct investments Based
on net asset value. Monthly net performance Based on monthly total return valuations. Portfolio composition Based on total value of investments.

This document is not intended to be an investment advertisement or sales instrument; it constitutes neither an offer nor an attempt to solicit offers for the product described herein. This report was prepared
using financial information contained in the company's books and records as of the reporting date. This information is believed to be accurate but has not been audited by any third party. This report describes
past performance, which may not be indicative of future results. The company does not accept any liability for actions taken on the basis of the information provided. Approved by Partners Group (UK) Ltd.,
authorised and regulated by the Financial Conduct Authority in the United Kingdom.
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