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Economia reale: le vere criticità nella scelta 
d'investimento 
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L'outperformance strutturale del private equity 
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Source: Bloomberg, Thomson Reuters (Cambridge Associates) “Cash flow summary report”, period 01.07.1994 – 31.12.2014, quarterly data in 
local currencies 
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L'importanza della diversificazione 

 Non esiste una unica strategia vincente "per tutte le stagioni" (per esempio, nel 2007, il buyout 
europeo ha ottenuto la miglior performance mentre nel 2008 è risultato essere il peggior segmento 
di investimento). 

 La diversificazione è necessaria per ridurre la volatilità e ottimizzare il profilo di rischio-rendimento. 
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Source: Partners Group analysis, based on Thomson Reuters (Cambridge Associates) data as of 31.12.2014 

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

US BO EU BO EU BO EU BO US Mezz US BO EU BO US Mezz US BO US VC EU VC

26.9% 45.7% 48.8% 22.5% -3.4% 14.8% 21.7% 13.7% 15.7% 27.7% 22.6%

EU BO US BO US BO US BO US VC EU BO US BO US VC EU BO US BO US VC

23.2% 27.6% 29.1% 17.4% -16.1% 12.3% 21.6% 13.1% 14.3% 23.0% 21.7%

US VC EU VC US VC US VC EU VC US Mezz US VC EU VC US Mezz EU VC EU BO

15.1% 18.8% 17.2% 15.6% -16.3% 6.2% 13.7% 12.0% 12.8% 20.6% 14.2%

US Mezz US Mezz US Mezz US Mezz US BO US VC EU VC US BO EU VC EU BO US BO

7.7% 15.9% 11.3% 14.2% -25.3% 2.7% 11.3% 10.6% 10.6% 12.8% 13.7%

EU VC US VC EU VC EU VC EU BO EU VC US Mezz EU BO US VC US Mezz US Mezz

-2.4% 6.9% 9.5% -0.3% -32.4% -2.3% 10.2% 6.6% 7.1% 12.4% 13.0%

Rank 4

Rank 5

Rank 1

Rank 2

Rank 3



La qualità del gestore fa la differenza 

 La tabella illustra la dispersione dei rendimenti dei fondi top e bottom quartile con riferimento al 
mercato europeo nei vintage year 1990 – 2014. 
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Data source: Thomson Reuters (Cambridge Associates), EU annualized cumulative returns as of 31.12.2014 for fund vintages between 1990 
and 2014. Bloomberg, annualized returns period 01.01.1990 – 31.12.2014 

Venture Buyout

Top Quartile 11.3% 19.9%

Pooled Average 3.8% 14.4%

Median 0.7% 10.8%

Bottom Quartile -7.8% 3.9%

Since inception IRR 

as of 31.12.2014

EU Top and Bottom Quartile Dispersion, 

Vintages 1990-2014

MSCI Total Return
EURO STOXX 50 Total 

Return

Annualized Return 6.0% 7.2%



Il deal flow globale come driver della performance 
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Private equity deal flow di Partners Group nel 1° semestre 2015 

Diretti Secondari Primari 

Screening 
435 

Due diligence II 
28 

Investimenti 
6  

USD 414 mln 
volume 

Due diligence I 
101 

Screening 
305 transazioni 

Volume: USD 46,8mld 

Binding bid 
20 transazioni 

Volume: USD 4mld 

Investimenti 
9 

USD 540 mln 
volume 

Indicative bid 
22 transazioni 

Volume: USD 4,7mld 

Binding Bid 
> 5 deals 

 

Investments 
2 

First checks 
> USD 53bn volume 

> 500 deals 

Binding bid 

> USD 2.4bn 
> 47 deals 

Screening 
156 

Due diligence II 
12 

Investimenti 
16 

USD 488 mln 
volume 

Due diligence I 
76 

 

Più di 900 opportunità di investimento analizzate nel H1 2015,  
con un tasso di rifiuto del 97% 

Performance passata non indicativa dei risultati futuri. Slide a scopo illustrativo. Fonte: Partners Group. Dati al 30 Giugno 2015. 

Strictly confidential 



L’approccio relative value di Partners Group al lavoro 
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Performance passata non indicativa dei risultati futuri. Slide a scopo illustrativo. Fonte: Partners Group. Dati al 31 Dicembre 2014; dati di 
performance al netto dei costi e delle commissioni spettanti a Partners Group. 1) Si intende Perennius Global Value 2010. 2) Si intende 
Perennius Global Value 2008. Dati di IRR al 30 giugno 2015 

0,70x

0,80x

0,90x

1,00x

1,10x

1,20x

1,30x

1,40x

1,50x

Global Value 20101)   

Global Value 20082)  

J-curve tradizionale 

Tempo (in trimestri, dal primo 
investimento) 

IRR netto: 12.7% 

Distribuzione 
anticipate ed 
accelerazione 

dell’IRR 

Riduzione della 
volatilità nei 

diversi cicli di 
mercato 

Riduzione 
sostanziale 
dell’effetto 

J-Curve 

Evoluzione del multiplo netto dei fondi Global Value 

IRR netto: 19.6% 
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Può un incentivo fiscale condizionare la scelta di investimento nei private markets? 

Conclusioni 

 Diversificazione geografica 

 Diversificazione per strategia di investimento  

 Caratteristiche del gestore 

I fattori critici 
nella 
performance  

 Complessità nella valutazione dell'impatto (IRR versus profitti economici, differimento 
dell'incentivo, budget massimo e incertezza nella stabilità a lungo termine del dispositivo 
fiscale) 

Riflessioni sul 
recente 
incentivo fiscale 

 Significativa outperformance dei mercati privati rispetto agli indici degli investimenti liquidi 

Perchè investire 
nei private 
markets 



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 Partners Group (UK) Limited (ABN 41 130 021 484) is authorized and regulated by the Financial Conduct Authority under UK law, which 
differs from Australian law and is exempt from the requirement to hold an Australian financial services license. 

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. 

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. 
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Disclaimer 

Material notes to investors based in the Dubai International Financial Centre 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. 

Material notes to investors based in France This information material is presented to investors at their request by Partners Group (France) SAS, which is regulated by the French Securities 
and Exchange Commission (“Autorités des marches financiers”, “AMF”) as a result of its status of a French financial advisor (“Conseiller en investissements financiers”) through its membership 
to professional associations (“Anacofi and Anacofi-Cif”) under N° E002832. Partners Group (France) SAS is acting on behalf of Partners Group AG and certain of its affiliates. Any product 
referred to in this information material will be either a non-French non-harmonized open end investment collective scheme or a non-French closed-ended fund for the purposes of the Monetary 
and Finance Code of the Republic of France (“MFC”). Any product will not be submitted to or approved/verified by or registered with AMF. The promotion of any product and the distribution of 
any associated material is accordingly restricted by law. The open end investment collective schemes may be promoted only to qualified investors at their request. The placement of the closed-
ended funds may only be undertaken towards qualified investors acting for their own account through a private placement. The shares or the interests thus acquired in any product cannot be 
distributed or resold directly or indirectly to the public otherwise than in accordance with the provisions of the MFC. Potential investors should consult their own authorized financial advisor. 

Material notes to investors based in Italy The fund is not a UCITS fund and it has not nor will be filed with the Italian authorities for authorization of an offering of interests in Italy. Failing 
authorization any offer of interests in the Italian jurisdiction is prohibited under applicable laws and regulations. This memorandum does not constitute an offer to sell or a solicitation of any 
offer to buy the interests in the Italian jurisdiction. Pursuant to this memorandum, 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 Italian 
laws and regulations. This memorandum may be made available to a person in Italy only upon the express and unsolicited request of such person who has contacted the Fund or its sponsor or 
placement agent on his or her own initiative. 

Material notes to investors based in Japan The registration number for Partners Group AG in Japan is Kanto Financial Bureau No. 2141 (Financial Instruments Business). Partners Group 
AG is a member of the Japan Investment Advisers 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 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. 

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 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. 
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