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Strictly confidential

Partners Group – A global, stable and independent private markets platform1

USD 174bn 
AUM2

24 offices
worldwide

>USD 34bn
market capitalization4

~25%
shareholder base 

represented by employees

>25 years
of investment experience

~2'000
employees3

4

Source: Partners Group (2025). For illustrative purposes only. All figures as of 30 June 2025 unless otherwise stated. 1 Indicates access to Directs, Primaries, and Secondaries across five asset classes. 2 Unaudited,

inclusive of all Partners Group affiliates, as of 30 June 2025. 3 Team figures as of 30 September 2025, includes >1700 Partners Group and >200 Empira employees. 4 Market capitalization is converted to USD from CHF

using the FX rate as of 9 October 2025.
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Infrastructure platform highlights

USD 31bn
Infrastructure AuM2

>230
Investments since 2001

>110
Infrastructure professionals 
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Infrastructure secondaries at Partners Group
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Strictly confidential

Source: Partners Group (2025). For illustrative purposes only. Figures as of 30 September 2025. Past performance is not indicative of future returns. There is no assurance that stated strategy will always materialize. Excludes legacy upstream and/or

commodity-linked oil and gas investments outside the scope of the strategy.

20 years
of infrastructure secondary 

investment experience 

>65 transactions
executed in infrastructure 

secondaries since 2006

Integrated
into a broader platform of >110 

infrastructure professionals

>25 professionals
dedicated to 

infrastructure secondaries

Large and 

experienced team

Longest and 

deepest track record

Direct-like
underwriting following a 

bottom-up approach

Differentiated 

strategy

Mid-market
investments with strong 

value creation potential
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Established track record across 20 years and 67 investments
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20-year track record in infrastructure secondaries

(Cumulative # of transactions across vintages6)

70% of transactions w/o leverage4

Total portfolio Fully realized portfolio

67
Investments2

17.1%
nIRR1

1.5x
nTVPI1

20
exits3

19.0%
nIRR1,3

1.7x
nTVPI1,3

16

26
28

36

58

67

Pre-program
investments
(Pre-2009)

Vintage I
(2009)

Vintage II
(2012)

Vintage III
(2016)

Vintage IV
(2018)

Vintage V
(2022)

ISF / Vintage VI
(2025)

14.5% /

1.7x

18.9% /

2.1x18.8% /

1.6x

50.9% /

1.4x

14.8% /

1.6x

22.1% /

1.3x

n.m.7

nIRR / 

nTVPI
across all investments5

Strictly confidential

Source: Partners Group (2025). For illustrative purposes only. Cross-over investments are partially included in the infra track record based on pro-rata allocations to PG Infra products. Model net returns assume the following proposed fee structure:
Management fee 0.95% for secondary investments + 0.175% as an estimation for fund operating, organizational and other miscellaneous expenses. Performance fee 12.5% for secondary investments over 8% preferred return. The performance presented
reflects model performance an investor may have obtained had it invested in the manner shown and does not represent performance that any investor actually attained. There is no assurance that similar results will be achieved. 1 Across Infrastructure
Secondaries. Performance as of 30 September 2025. Past performance is not indicative of future returns. Excludes legacy commodity-linked oil and gas investments outside the scope of the strategy. 2 Number of assets as of 30 September 2025.
3 Note the Extension Secondary in Middle River Power is considered fully realized as ownership has transferred with only nominal escrow amounts remaining. 4 Number of transactions with any levered Partners Group investors. 5 Figures based on the
performance of secondaries in Partners Group Global Infrastructure I-V. 6 Figures based on the platform level transactions during each vintage's investment period. ISF figures based on 30 September 2025. 7 ISF = Partners Group Infrastructure
Secondary Fund. Performance not yet meaningful.

20251127-5024808

Infrastructure at Partners Group



7

Table of contents

1Infrastructure at Partners Group

1 Infrastructure at Partners Group
2Infrastructure secondaries - an overview

2 Infrastructure secondaries - an overview
3Generating alpha in the mid-market

3 Generating alpha in the mid-market

20251127-5024808



8

Source: Partners Group (2024). Past performance is not indicative of future results. For illustrative purposes only. There is no assurance that the above strategy will materialize. There is no assurance that similar results will

be made. Diversification does not ensure a profit or protect against loss. The solutions and benefits indicated are not without their challenges. Your capital is at risk. All investors should familiarize themselves with the risks

and all of the product features in order to ensure they can bear the risks involved. 1 Illustrative underlying managers shown. 2 Net cashflows to investors. Secondary and direct fund cashflows based on anticipated Partners

Group infrastructure secondary and direct program cashflows.

Broader diversification

Direct 

investment

Secondary 

investment

On average, a secondary fund 

investment will have 

>10 underlying assets

Earlier distributions

(illustrative)

Secondaries typically 

return distributions 

faster than directs2

0.3-
0.4x

0.6-
1.0x

1.6-
2.2x

0.0x

0.2-
0.4x

2-3x

1-2 Y 3-5Y 6-8Y

Secondary Direct

Benefits of adding secondaries to an infrastructure portfolio

Previous vintages

A secondary is a "time 

machine" where you can 

access previous vintages

Today / 20251

2019 

vintage

2020

vintage

2022

vintage

gDPI
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Infrastructure secondaries in comparison to other asset classes
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Strictly confidential

Source: Partners Group (2025). For illustrative purposes only. 1 Pricing development as per Greenhill H1 2024 secondary market report

Infrastructure secondaries pricing development: 

market versus Partners Group1

▪ Partners Group's pricing advantage is on average 

c. 500-700 bps vs. the market

▪ This reflects superior risk-adjusted returns in the 

mid-market

Infrastructure characteristics

Low GDP exposure
No or weakly correlated exposure enhancing resilience 

and mitigating risks from economic volatility

Inflation linkage
Explicit or implicit linkage of cashflows to inflation, ensuring 

revenue growth that keeps pace with rising costs and 

enhances overall investment resilience

Stable cashflows
Majority of revenues are secured over the mid to long-term 

ensuring stable cash flows and reducing exposure to 

market volatility

Private markets secondaries pricing development: 

infrastructure versus other asset classes1

94%

87%

76%
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Why do quality portfolios come to market?
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LP-led secondaries: Portfolio management activities

GP-led secondaries: Extending ownership of well-performing assets

in a diversified 

Portfolio management: reduce portfolio 

duration and generate liquidity

1

in a leading Canadian 

Provide additional time and capital 

to enable further platform growth

Strictly confidential

Source: Partners Group (2025). For illustrative purposes only. There is no assurance that similar investments will be made.

▪ Liquidity needs / enabling new investment opportunities in times of low 

DPI

▪ Consolidating manager relationships (e.g., optimizing for co-investment 

dealflow)

▪ Portfolio rebalancing (manager concentration, geographic sector limits, 

etc.)

▪ …

▪ Retaining upside in high-conviction assets with strong potential

▪ Provide for additional capex to unlock further value creation

▪ Offer liquidity to existing LPs where required

▪ …

20251127-5024808
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Structural growth in infrastructure supports the secondaries opportunity
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Strictly confidential

Source: Partners Group analysis (2025). For illustrative purposes only. Actual events and figures may differ and may vary significantly. 1 Source: Historical data from Preqin data export as of June 2025. Estimates are per PG analysis, assuming growth

tailing down from 20% (2022/2023) to 10% (2026/2027 onward). 2 Historical secondary volume data as per Campbell Lutyens. The adoption rates are calculated by dividing the historical LP-led volumes by Preqin AuM. 3 Average adoption rate based on

Private Equity control strategies 2013-2023. 4 Forecast based on H1 run rate of transaction volumes closed or brought to market.

Growing private infrastructure AuM1

(USDbn)

169

1'582

c. 2'900

3-5x growth of secondary transaction volumes2,3

35

47

60

20-22 avg. 2023A 2024A 2025F 2026F 2027F 2028F 2029F

(USDbn)

1.2-2.0% of AuM
infrastructure secondaries outlook

(= PE today)

0.8% of AuM
infrastructure secondaries today

(= PE 20 years ago)

8

15

12

>204

c. 13%
est. CAGR
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The mid-market is the largest market segment and less competed

Strictly confidential

Source: Partners Group (2025). For illustrative purposes only. Mid-market is defined as fund sizes between USD 500m to USD 5bn. Infrastructure Funds raised 2019-2024. 1 Preqin data export as of 17th of July 2025.

Mid-market is the largest segment of the market by AuM …

…but comes with the need to cover a significant number of funds1

Primary funds raised between 2019 and 2024 (USDbn)

110 (13%)

462 (53%)

299 (34%)

0 50 100 150 200 250 300 350 400 450 500

Small Cap

Mid-market

Large Cap
The mid-market represents 

>50% of Infrastructure AuM

Primary funds raised between 2019 and 2024 (# of funds)

739 (68%)

322 (30%)

30 (3%)

0 100 200 300 400 500 600 700 800

Small Cap

Mid-market

Large Cap

>10x funds in the mid-market

vs. the large cap space

20251127-5024808
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Mid-market vs. large-cap infrastructure secondary opportunities
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Strictly confidential

Source: Partners Group (2024). For illustrative purposes only. Mid-market is defined as fund sizes between USD 500m to USD 5bn.

Mid-market investment characteristics… …create opportunity for the skilled investor

Higher annual transaction flow

(3x number of opportunities)

Transaction 

flow

Higher sector or regional

specialization

Concentration

Harder as information advantage 

needs to be established

Information

accessibility

Substantial asset and market 

understanding required

Required DD

expertise

Lower competition than in 

large-cap

Competition

Larger and broader than in 

large-cap

Required GP 

network

The mid-market offers significant potential to generate outperformance of 200-600bps vs. large-caps

20251127-5024808
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Strictly confidential

Source: Partners Group (2025). Past performance is not indicative of future results. For illustrative purposes only. There is no assurance that similar results will be achieved. 1 Figures as of 30 September 2025. Shows gross performance figures across all

40 fully or partially realized Partners Group secondary Infrastructure investments. Figures may not add up due to rounding. 2 30 September 2025 returns. Extension secondaries only considered with a gDPI of >0.3x. Entry discounts and after 12M value

creation figures exclude Project Janus. 3 Partners Group average 2024 discount vs. market average based on 2024 H1 Greenhill Secondary Market Report.

How alpha can be generated in mid-market infrastructure secondaries

Asset transformation

▪ Invest in high quality infrastructure assets in areas of thematic 

focus which have platform expansion and operational value 

creation potential that drives significant top line and profitability 

growth - resulting in up to 500 bps higher gIRR than beta 

portfolios without transformative potential

3

Discounts at entry

▪ Targeting mid-market assets enables Partners Group to obtain 

better entry discounts, boosting gIRR by 100-300 bps3

1

Valuation arbitrage

▪ Across Partners Group's transactions, we on average acquired 

assets up to >30% below market

2

Value creation development across Partners Group infrastructure secondaries (fully or partially realized)1

gTVPI of Partners Group infrastructure secondaries2

Strictly confidential

1.8x

14%

29%

57%

1.0x

1.2x

1.4x

1.6x

1.8x

At entry After 12
months

Thereafter At exit

g
T

V
P

I

1

2

3
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Discounts at entry: the mid-market pricing advantage over time
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Strictly confidential

Source: Partners Group (2025). For illustrative purposes only. Risk-adjusted returns refer to returns taking into account potential drags to performance. 1 Pricing development as per Greenhill H1 2024 secondary market report.

Infrastructure secondaries pricing development: market versus Partners Group1

1
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Partners Group's pricing advantage is on average c. 500-700 bps vs. the market
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Strong sourcing capabilities are essential for investing in the mid-market

17

First screening

418

Due diligence (1) 

72

Due diligence (2) 

42

Investment

22

USD 

2.3bn1

5.3%

Infrastructure secondaries investment flow 2022 - 20241

Strictly confidential

Source: Partners Group (2025). Past performance is not indicative of future results. For illustrative purposes only. There is no assurance that similar investments will be made. 1 Committed amount of investments closed in 2022-2024 as of 31 December

2024. Rationale: Selected investments represent transactions executed between 2022 and 2024. 2 Excludes GPs with open-ended structures, extension secondaries, etc. 3 Mid-market is defined as GPs with fund sizes between USD 500m to USD 5bn.

Large-cap is defined as GPs with fund sizes USD >5bn.

Partners Group screened USD 45bn in 2024 in opportunities Capturing the full investment opportunity set

Illustrative 

GP investment 

relationships

# GPs in 

investment 

grade universe2

# of PG 

investment 

relationships 

with GPs

Large-cap3 Mid-market3

Global

funds

Regional

specialists

Sector 

specialists

Global

funds

c. 15

>10

c. 25

>15

c. 30

>20

c. 25

>15

1
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Valuation arbitrage: acquiring quality assets at below market valuations
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Strictly confidential

Source: Partners Group (2025). For illustrative purposes only. Discounts to public and private comparables. There is no assurance that similar investments will be made. Selected investments represent a sample of Infrastructure investments that Partners

Group made on behalf of its investors. The examples shown represent transactions made between 2022-2024 and may be part of several Infrastructure and open-ended products, managed by Partners Group.

2

Recent GP-led transactions Recent LP-led transaction example: Project Logan

Top 5 assets by entry NAV
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Multiple paid at entry Comparables at entry

-33%

+8%

-19%

0x

5x
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15x

20x

25x

30x

35x

Project Everest Project Catapult
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US power transactions  –

Entry valuation 40% below comps

0x

2x

4x

6x

8x

10x

Project Putter Project Driver

Data center transactions –

Entry valuation 30% below comps

-1%

-3%

Multiple paid at entry Comparables at entry

Average entry 

valuation level 

10% below comps

-40%

-40%

-30%

-30%

Securing entry at compelling valuations due to superior insights into forward-looking revenue streams

20251127-5024808
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USA

USD 250m

Committed

2022

Invested

AT A GLANCE

▪ Anchor investment in 1.8GW of contracted natural gas fired power assets in California 

implementing decarbonization strategy with battery storage deployment

Overview

▪ Early access to the opportunity through 7+ year relationship with CEO who previously served as 

an advisor to a power asset

▪ Partners Group intimately involved in designing the transaction structure 

and serving as anchor

▪ Attractive entry valuation acquiring the gas-fired power plants at 35% discount to public comps 

and battery storage projects at development costs

Highlights

20.1%
underwritten gIRR1

1.99x
underwritten gTVPI1

Key figures

35%
implied discount to NAV

19

Strictly confidential

Source: Partners Group (2025). Past performance is not indicative of future results. For illustrative purposes only. There is no assurance that similar investments will be made. There is no assurance that similar results will be achieved. Project Driver is a

secondary transaction made by Partners Group. Rationale: the example reflects a North American extension secondary where Partners Group has been engaging actively in the underwriting of the business plan. Selected investment represent a sample

Private Infrastructure investment that Partners Group made on behalf of its investors. The example shown represents a transaction made in 2022 and may be part of several Infrastructure and open-ended products, managed by Partners Group. There is

no assurance that targets will be achieved. 1 Investment returns. 2 Figures as of 30 September 2025.

Power & 

renewable 

energy

Asset transformation: Project Driver

Extension

secondary

3

Exit returns

55.3%
exit gIRR2

2.22x
exit gTVPI2

Check return

20251127-5024808
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Strictly confidential

Source: Partners Group (2025). For illustrative purposes only. Past performance is not indicative of future results. There is no assurance that similar investments will be made. Selected investment represent a sample Private Infrastructure investment that

Partners Group made on behalf of its investors. The example shown represents a transaction made in 2022 and may be part of several Infrastructure and open-ended products, managed by Partners Group. Rationale: the example reflects a North

American extension secondary where Partners Group has been engaging actively in the underwriting of the business plan. Actual events and figures may differ and may vary significantly. 1 Source: Energy storage news (2024)

Thematic tailwinds

Battery energy storage 

systems ("BESS") in California

4'876

15'700
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BESS capacity in California grew 

>200% during Partners Group's hold 

period, further forecasted to grow 

>150% by 20301
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Active value creation

Middle River Power 

BESS capacity

0

327
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In three years, Middle River Power 

developed 327 MW of BESS capacity 

from scratch, with a pipeline of additional 

1'000 MW by 2030

Multiple re-rating

4.2x

>9x

0x

2x

4x

6x

8x
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2025
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Asset repositioning

As part of the asset and market 

repositioning, the EV / EBITDA 

multiple increased by >5x

3 Asset transformation: Project Driver – value-add investment in a 
thematic focus area
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Investing at scale in the mid-market

21

Source: Partners Group analysis (2025). For illustrative purposes only. Actual events and figures may differ and may vary significantly. Figures as of 30th September 2025. Investment flow across infrastructure secondaries. There is no assurance that

similar investments or results will be made.

2024 investment flow 

Break out LP / GP-leds

- Show actual figures

Mid-market larger in LP-leds

What drives volumes is large-cap GP-leds 

Mid-market at scale possible, 1.4bn LTM, large-cap 

concentrated towards GP-leds

▪ 3x more secondary opportunities in 

the mid-market vs. large-cap

▪ LP-leds: total investment flow in the 

mid-market dominates large-cap by 

c. 40%

▪ GP-leds: current investment flow is 

bigger in the large-cap space driven by 

very few outsized transactions (USD 

>1.5bn)

# of opportunities

Total volume (USDm)

14'556 

5'726 

9'371 

8'174 

0 2'500 5'000 7'500 10'000 12'500

GP-led

LP-led

Mid-market Large-cap

8 

17 

27 

50 

0 10 20 30 40 50 60

GP-led

LP-led

Mid-market Large-cap

3x # of opportunities in the 

mid-market vs. large-cap

Avg. size of opportunity (USDm)

337 

349 

166 

0 200 400 600 800 1'000 1'200

GP-led

LP-led

Mid-market Large-cap

1'820

Partners Group has deployed USD c. 1.5bn LTM across 15 investments, demonstrating that scale in the mid-market is achievable

+40%

20251127-5024808
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In summary: mid-market infrastructure secondaries
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Source: Partners Group analysis (2025). For illustrative purposes only. Actual events and figures may differ and may vary significantly. There is no assurance that similar investments or results will be made.gIRR = IRR net of all fees but gross of fees to

Partners Group.

Strictly confidential

2
Mid-market

200-600 bps

gIRR

Largest

segment

outperformance potential in mid-market 

transactions vs. large-cap

by AuM and annual transaction flow

1
Market opportunity

3-5x

growth

in transaction volumes by end of 

the decade

Buyer's

market

given investment flow strongly 

exceeding dedicated capital

3
Capabilities required

Broad GP

network

Infrastructure 

expertise

enabling extensive sourcing 

opportunities

in-depth asset and market 

understanding

20251127-5024808
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Q&A

23

Partners Group 

infrastructure at 

work

Gestcompost

Project Frost

eStruxture

Project Logan

Source: Partners Group (2025). Future allocations may differ. For illustrative purposes only. There is no assurance that similar investments will be made. Selected investments represent infrastructure secondaries closed by Partners Group 2024-2025. 

Selected investments represent a sample of Infrastructure investments that Partners Group made on behalf of its investors. The examples shown represent transactions made between 2024-2025 and may be part of several Infrastructure and open-

ended products, managed by Partners Group. 

Strictly confidential
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Risks
The risks are not exhaustive and investors should refer to the relevant fund documents such as the prospectus and if applicable the key information sheet for the full list of risks to which the fund is subject.

24

Risk of total loss Investing in this fund involves risks. The value of the investment and the income generated from it are subject to considerable fluctuations, and there is the possibility that an investor may not get back the full amount 

originally invested or suffer a total loss. In extreme cases, the complete failure of the repayment of his capital investment harbors a risk of personal bankruptcy for the investor.

Investment risk As the sub-fund uses highly speculative investment techniques and highly concentrated portfolios, as well as taking majority and minority interests and investing in illiquid investments, an investment in the fund is 

unsuitable for certain investors and should in any case only represent a limited proportion of the total investments. There is no guarantee that (i) the Fund will generate profits, (ii) cash will be available for distributions, 

(iii) the Fund's income will exceed its expenses, (iv) the Fund's net asset value will increase, or (v ) Investors will get back their investment in the Fund.

Illiquidity risk The fund has a minimum term of 10 years. It can be extended for a further 3 years. The fund is illiquid for investors during this maximum of thirteen years and is not suitable for investors who are unwilling or unable to 

invest capital over this period. A secondary market is not expected to develop for the fund. Illiquidity can result from the lack of a secondary market for fund units, as well as from legal or contractual restrictions on their 

resale by the fund or its assets. Therefore, an investor should enter into payment obligations on the assumption that the shares in the sub-fund cannot be redeemed and that no authorization for a transfer will be given.

Blind pool risk The way the Fund operates does not allow an investor to assess the Sub-Fund's assets prior to investing. These are often not yet fixed at the time of drawing. Due to the lack of transparency at the time of subscription, 

the investor cannot obtain a detailed picture of the individual assets of the fund in advance and therefore cannot assess the risks associated with them.

Forecast risk The current development or historical development of other investment funds of the manager or his affiliated companies are not an indicator of the future performance of the fund. There can be no assurance that the 

administrator will achieve comparable results or any particular income. The fund is a newly launched investment and has no historical data. The value of investments can go down as well as up and an investor may get 

back substantially less than what he invested. The past performance, in particular of other investments of the manager, is no guarantee of future results for the sub-fund.

Fund-specific investment 

risk

A certain (high) degree of diversification into different assets cannot be guaranteed. The fund may only participate in a limited number of investments. As a result, the performance of the fund can be significantly 

affected by an unfavorable performance of an individual investment.

Risk of late payment by 

other investors

If one or more investors fail to comply with a notification of capital calls and the payments made by other investors are insufficient, the fund may not be able to meet its liabilities when they become due. As a result, the 

Fund may face significant penalties. This, together with the funds not available for investments, can limit the possibilities for diversifying investments and can have a significant negative impact on the returns of 

investors (including those who do not default). As a result, the performance of the sub-fund could be significantly negatively impacted. This also affects the value of the capital investments of all other investors and can 

lead to considerable losses for them.

Term risk It is not possible for the sub-fund to redeem units before the sub-fund's term has expired (including extensions, if applicable). According to the contractual conditions of the sub-fund, an investor cannot request the 

redemption of his units before the end of the sub-fund's term (possibly including extensions). Deviating from this, something else may apply if this is necessary to comply with applicable laws or regulations.

Multiple cost levels The Fund and its investments incur and / or charge management and / or administrative costs and expenses and incentive awards, respectively. Investors pay their share of these fees proportionally.

Tax Risks There are complex income tax and other tax considerations associated with investing in the Fund. They are different for every prospective investor. Every prospective investor is encouraged to read the information in 

the supplement to the prospectus on tax aspects for German investors and to consult their tax advisor on income tax issues and other tax implications of an investment in the fund.

Dependence on Partners 

Group (Luxembourg) S.A.

Partners Group (Luxembourg) S.A. has full discretion in identifying, structuring, allocating, executing, managing, monitoring and liquidating the investments of the Sub-Fund. A prior consultation with the investors does 

not take place. Accordingly, an investor must rely on the skills of the manager. An investor should not invest in the Fund if they are unwilling to entrust all of the Fund's investment and management decisions to the 

Manager.

Currency risk The sub-fund's assets may be invested in a currency other than the fund's currency. The sub-fund receives the income, repayments and proceeds from such investments in the other currency. If the value of this 

currency falls in relation to the sub-fund currency, the value of such investments and thus also the value of the fund's assets are reduced.

Risks in connection with 

foreign currency hedging 

transactions

The Fund may enter into hedging transactions to protect against unfavorable currency, interest rate or other risks. While such transactions reduce certain risks, they can introduce other risks. Unforeseen changes in 

exchange rates or other factors can result in a poorer overall performance of the fund than if it had not entered into any hedging transactions.
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Contact

Daniel Ebach Client Solutions Europe 
T: +41417847062
daniel.ebach@partnersgroup.com

Unternehmer-Park 3 

6340 Baar

Switzerland

T +41 41 784 60 00

www.partnersgroup.com
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Disclaimer

Any security offering is subject to certain investor eligibility criteria as detailed in the applicable offering documents. The information contained herein is confidential and may not be reproduced or circulated in whole or in part. The
information is in summary form for convenience of presentation, it is not complete and it should not be relied upon as such.

Any interests referenced herein have not been and will not be approved or disapproved by the U.S. Securities and Exchange Commission or by the securities regulatory authority of any U.S. state or any other relevant jurisdiction,
and no other authority or commission has passed upon the accuracy or adequacy of this presentation. Any representation to the contrary is a criminal offense.

All information, including performance information, has been prepared in good faith; however, Partners Group makes no representation or warranty express or implied, as to the accuracy or completeness of the information, and
nothing herein shall be relied upon as a promise or representation as to past or future performance. This material may include information that is based, in part or in full, on hypothetical assumptions, models and/or other analysis
of Partners Group (which may not necessarily be described herein), no representation or warranty is made as to the reasonableness of any such assumptions, models or analysis. Any charts which represent the composition of a
portfolio of private markets investments serve as guidance only and are not intended to be an assurance of the actual allocation of private markets investments. The information set forth herein was gathered from various sources
which Partners Group believes, but does not guarantee, to be reliable. Unless stated otherwise, any opinions expressed herein are current as of the date hereof and are subject to change at any time. All sources which have not
been otherwise credited have derived from Partners Group.

No representation is being made that any account or fund will or is likely to achieve profits or losses similar to the results being portrayed herein. The gross annual rate of returns represents the compound annual rate of return
(“IRR”) before management fees, organizational expenses and the general partner’s allocation of profit, but in some instances (where indicated), net of the underlying general partner’s fees and expenses. Net performance
metrics are after all management fees, carried interest and other expenses but before consideration of certain US income taxes which have been calculated based on model assumptions. In accordance with the preferential
treatment provisions under AIFMD and set-out in the prospectus, within Partners Group's commingled products, limited partners may be subject to different management fee rates (through discounts or rebates which are deemed
to be a reduction to capital calls), based on, inter alia, criteria including size and timing of the commitment. Furthermore, the program may inter alia include subscriptions (which do not bear fees) from other Partners Group
managed investment vehicles which themselves are subject to alternative fee arrangements. If such alternative fee arrangements were included in the net performance calculation, the actual net performance would be lower.
These fee rates are disclosed and agreed to by each relevant limited partner at the time of subscription or at the time agreed with the relevant limited partner. The net performance shown herein reflects portfolio returns
experienced by the portfolio as a whole and, due to differing levels of fees, does not necessarily reflect the actual net performance of any particular investor therein. Investors might hence experience a higher or lower net
performance. Pre-tax net performance metrics are simulated performance calculated on the basis of a model, designed to estimate historical performance without the impact of US tax leakage due to earlier vintage fund
structuring, which was designed to limit individual investors' exposure to Effectively Connected Income (ECI) and Foreign Investment in Real Property Tax Act (FIRPTA) tax obligations. The model makes certain assumptions
relating to the amount and timing of ECI exposures and Deferred Tax Liabilities incurred, the effective federal and state tax rates applicable to historical payments and the tax exposure of each investment strategy. Additional
detail regarding the tax modelling is available upon request. 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.
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Disclaimer

Material notes to investors based in Australia
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 Infrastructure
Secondary 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 the Brazilian Securities Commission (CVM), nor has it been submitted to the
foregoing agency for approval.

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 the Abu Dhabi Global Market (ADGM). This material is presented by Partners Group Middle East Limited, with its registered address at Office 07, Level 5, Al Maryah Tower, ADGM 
Square, Al Maryah Island, Abu Dhabi, United Arab Emirates. Partners Group Middle East Limited is regulated by the Financial Services Regulatory Authority (FSRA) to conduct the regulated activities of Advising on Investments 
or Credit and Arranging Deals in Investments. This document is intended for Professional Clients only, as defined by the FSRA of the Abu Dhabi Global Market (ADGM). By receiving this document, the entity to whom it has been 
delivered understands, acknowledges and agrees that this document relates to a Fund which is not subject to any form of regulation or approval by the Financial Services Regulatory Authority ("FSRA") of the Abu Dhabi Global 
Market ("ADGM"). The FSRA has no responsibility for reviewing or verifying any documents in connection with the Fund. Accordingly, the FSRA 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. Any offer of Units is made only to persons who are: (i) Authorized Persons or Recognized Bodies (as such terms are defined in the Financial 
Services and Markets Regulation 2015, as amended ("FSMR")), or (ii) persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 18 of FSMR) in connection with the issue or sale 
of any securities may otherwise lawfully be communicated or caused to be communicated. Nothing in this document constitutes, is intended to constitute, shall be treated as constituting or shall be deemed to constitute, any offer 
or sale of securities in the ADGM, and no agreement relating to the sale of Units will be concluded in the ADGM. The Units to which this document relates may be illiquid and/or subject to restrictions on their resale. Prospective 
purchasers should conduct their own due diligence on the Units. A copy of the Fund’s prospectus is available on request. Subscriptions will only be accepted on the basis of the final prospectus and constitutional documents.If 
you do not understand the contents of this document, you should consult an authorised financial adviser. This document must not be distributed in the UAE outside ADGM except through an SCA-licensed promoter and in 
accordance with applicable SCA rules and is not for UAE retail investors.
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Disclaimer

Material notes to investors based in Italy This information material is presented to investors by Partners Group (EU) GmbH, Milan Branch, a branch enrolled in a dedicated section of the Bank of Italy’s Register (registration
number 223). Partners Group (EU) GmbH, Milan Branch is a branch of Partners Group (EU) GmbH, an investment firm duly licensed by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin). 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 and the Japan Investment Advisory 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 and Investment Advisory and Agency Business. (FINMAC phone +81 3 3667 8009 Fax +81 3 3669 9833)

Material notes to investors based in Korea Neither the fund nor Partners Group is making any representation with respect to the eligibility of any recipients of this document to acquire the shares/units/interests therein under
the laws of Korea, including but without limitation the Foreign Exchange Transaction Act and Regulations thereunder. The shares/units/interests may only be offered to Qualified Professional Investors, as such term is defined
under the Financial Investment Services and Capital Markets Act, and none of the shares/units/interests may be offered, sold or delivered, or offered or sold to any person for re-offering or resale, directly or indirectly, in Korea or
to any resident of Korea except pursuant to applicable laws and regulations of Korea.

Material notes to investors based in Philippines THE SECURITIES BEING OFFERED OR SOLD HEREIN HAVE NOT BEEN REGISTERED WITH THE SECURITIES AND EXCHANGE COMMISSION UNDER THE
SECURITIES REGULATION CODE OF THE PHILIPPINES. ANY FUTURE OFFER OR SALE THEREOF IS SUBJECT TO REGISTRATION REQUIREMENTS UNDER THE CODE UNLESS SUCH OFFER OR SALE
QUALIFIES AS AN EXEMPT TRANSACTION.

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. CMS100493.
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 2001 (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 approved by the Swiss Financial Market
Supervisory Authority (the "FINMA") for distribution to non-qualified investors pursuant to Article 120 para. 1 to 3 of the Swiss Federal Act on Collective Investment Schemes of 23 June 2006, as amended ("CISA"). The paying
agent in Switzerland for the collective investment scheme is UBS Switzerland AG (Mailing address: UBS Switzerland AG, Bahnhofstrasse 45, CH- 8001 Zurich, Switzerland) and the representative in Switzerland is Partners
Group AG (Mailing address: Partners Group AG, Unternehmer-Park 3, 6340 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 Taiwan For investment relying on the "Offshore Private Placement Exemption", the Shares may be made available outside Taiwan for purchase outside Taiwan by Taiwan resident
investors, but may not be offered or sold in Taiwan. For investment relying on the "Non-securities Funds Placement Exemption", the Shares are being made available in Taiwan to Taiwan banks, bills houses, securities firms,
insurance companies and other qualified professional institutional investors through a locally licensed Securities Investment Trust Enterprise, Securities Investment Consulting Enterprise, bank trust department or securities
broker. No other offer or sale of the Shares is permitted in Taiwan.
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Disclaimer

Material notes to investors based in Thailand This document has not been approved by the Securities and Exchange Commission which takes no responsibility for its contents. Nothing in this document nor any action of
Partners Group constitutes or shall be construed as an offer for sale of any securities, or a solicitation, by Partners Group, to make an offer for sale of any securities to the public in Thailand. This document is intended to be read
by the addressee only and must not be passed to, issued to, or shown to the public generally. Remarks: This investment contains risks. An investor should study all information prior to making a decision to invest.

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. This product is based overseas
and is not subject to FCA sustainable investment labelling and disclosure requirements. More information can be found through this link: https://www.fca.org.uk/firms/climate-change-and-sustainable-finance/sustainability-
disclosure-and-labelling-regime

Material notes to investors based in Hong Kong The contents of this document have not been reviewed by any regulatory authority in Hong Kong. If you are in any doubt about any of the contents of this document, you should
obtain independent professional advice. The shares / units of the collective investment scheme(s) mentioned may not be offered or sold by means of any document in Hong Kong other than (a) to "professional investors" as
defined in the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) (the "SFO") and any rules made under the SFO; or (b) in other circumstances which do not result in the document being a "prospectus" as
defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Chapter 32 of the Laws of Hong Kong) (the "CO") or which do not constitute an offer to the public within the meaning of the CO. The shares /
units of the collective investment scheme(s) mentioned in this document are or are intended to be disposed of only to persons outside Hong Kong or only to "professional investors" as defined in the SFO and any rules made
under the SFO. The content of this material is directed at "professional investors" as defined in the SFO and any rules made under the SFO, only. Therefore, neither the information made available in this document shall
be construed as a distribution in or from Hong Kong to any person other than "professional investors" as defined in the SFO and any rules made under the SFO. Partners Group (Hong Kong) Private Limited, Suites 21-22, 18/F,
Edinburgh Tower, The Landmark, 15 Queen’s Road Central, Hong Kong. (852)3610-0406.

Material notes to investors based in Indonesia This document does not constitute an offer to sell nor a solicitation to buy securities in Indonesia.
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