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Un player internazionale esclusivamente dedicato ai mercati non quotati

Focus sui private markets Significative risorse

e Asset gestiti pari a oltre USD 90 miliardil: USD 45 miliardi in e Oltre 1.400 dipendenti in tutto il mondo in 20 uffici e oltre
corporate equity e USD 45 miliardi in real assets / financing? 650 professionisti dedicati agli investimenti

e Ampia piattaforma di investimento dedicata ai mercati e PRIMERA, il nostro database proprietario detiene dati su
privati oltre 36.000 aziende non quotate

Presenza globale con 20 uffici nelle regioni chiave di investimento

[ ]
Sao Paulo 4

Slide a scopo illustrativo. Fonte: Partners Group (2019). 1 Dati unaudited, include tutte le societa affiliate a Partners Group, al 30 Giugno 2019 2 Real assets / .'

financing include gli AuM di Partners Group relativi al private real estate, private infrastructure e private debt al 30 Giugno 2019. 3 Al 30 Septtembre 2019 calcolati | ; Pal’tl’le IS GI’Oup
includendo i core investment teams insieme ai membri del Financial Analyst program, Associate program, e ai dipartimenti di Portfolio Solutions e Investment & W B s s e i DT
Services.
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Significativo deal flow ed elevata selettivita

Deal flow nel 2017 - H1 2019

Diretti Secondari Primari
First screening First screening First screening
8,036 2,185 trans./USD 36%bn vol. 1,256
Due diligence (1) Due diligence (1) Due diligence (1)
1,387 291 trans./USD 55bn vol. 328

Due diligence (2) Due diligence (2) Due diligence (2)
508 131 trans./USD 22bn vo 133

Investimento Investimento
74

144
Volume

Volume
USD 9bn USD 7bn

Investimento
1841

Volume

USD 24bn

A Tasso di rifiuto

Analizzati >8.000 investimenti diretti e USD 369 miliardi di investimenti sul secondario con un tasso di rifiuto >95%

Slide a scopo illustrativo. Fonte: Partners Group (2019). Nel periodo 2017 - H1 2019, USD 12.7 miliardi investiti in 75 investimenti diretti di private equity e
USD 11.2 miliardi investiti in 109 investimenti di private debt; i dati includono investimenti add-onma escludono investimenti in strumenti liquidi quali short-term

loans, strumenti di money market e investimenti di syndication. Gli investimenti diretti di equity includono tutti gli investimenti di private equity diretti, private
infrastructure diretti e investimenti immobiliari " actively managed'. Non vi & alcuna garanzia che verranno realizzati investimenti simili in futuro.

. Partners Group
"'xiizw TS
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Gestore di lunga esperienza negli investimenti responsabili

Partners Group é stato un gestore leader negli investimenti responsabili e uno dei primi player di private markets a
firmare i Principles for Responsible Investments (PRI delle Nazioni Unite)

Tutti gli investimenti sono conformi al Responsible Investment framework di Partners
Group e seguono quindi rigidi standard ESG?. Partners Group ha ottenuto il rating "A+"
negli ultimi cinque anni dal UN PRI's annual ESG assessment

Nel 2018 Partners Group decide di compiere un ulteriore passo nell'ambito degli investimenti responsabili
attraverso la strategia LIFE che si propone di investire in societa/asset che contribuiscono attivamente al
raggiungimento degli Sustainable Development Goals (SDGs) delle Nazioni Unite

2006 PG Impact 2015

“ PG Impact 2018  PGLIFE2018

INVESTMENTS

Nel 2015-20182, Partners Group ha investito USD 5,4 miliardi in 38 transazioni a supporto degli SDG

Slide a scopo illustrativo. La performance passata non & garanzia di rendimenti futuri. 1 Strumenti di ESG due diligence basati sulle metriche del Sustainability Partners Group
Accounting Standards Board integrati nel processo di investimento per tutti i nostri investimenti diretti. 2 L'orizzonte temporale scelto é stato selezionato come ‘

. . . . . . . . l)’ REALIZING POTENTIAL IN PRIVAT
proxy di un periodo di investimento tipico di un fondo chiuso. Fonte: Partners Group (2019)
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Panoramica dei Sustainable Development Goals delle Nazioni Unite

In risposta alle sfide che la societa nel suo complesso sta affrontando, le Nazioni Unite hanno stabilito 17 obiettivi per aiutare a guidare il
corso futuro dello sviluppo economico e sociale in tutto il mondo tra il 2015 e il 2030

I EEVERTV
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ANDWELL-BEING

i
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]
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¢

GLEANWATER
AND SANITATION

v

Fonte: Agenzia Italiana per la Cooperazione e lo Sviluppo; United Nations Sustainable Development Goals, 2015. Slide a scopo illustrativo.

Porre fine alla poverta in tutte le sue
forme in tutto il mondo

Porre fine allafame, realizzare la

sicurezza alimentare e una migliore
nutrizione e promuovere l'agricoltura ii/"
sostenibile

DECENT WORK AND
ECONOMIC GROWTH

INDUSTRY. INNOVATION
ANDINFRASTRUCTLRE

o

Garantire un'istruzione di qualita 10 w0
inclusiva e paritaria e di promuovere e
opportunita di apprendimento 4 E b
permanente per tutti

Garantire una vita sana e promuovereil
benessere per tutti a tutte le eta

Raggiungere la parita di genere e

['empowerment di tutte le donneele

ragazze

1 RESPONSIBLE

GONSUMPTION
ANDPRODUCTION

Garantire la disponibilita e la gestione
sostenibile delle risorse idriche e servizi
igienico-sanitari per tutti

QO

Assicurare I'accesso all'energia a prezzi
accessibili, affidabile, sostenibile e
moderno per tutti

1 CLIMATE
AGTION

Promuovere una crescita economica
duratura, inclusiva e sostenibile, la piena e
produttiva occupazione e un lavoro
dignitoso per tutti

14 II.!IEFIFUW WATER

Costruire infrastrutture resistenti, 15
promuovere l'industrializzazione inclusiva
e sostenibile e l'innovazione

1 PEAGE, JUSTIGE

AND STRONG
INSTITUTIONS

1 PARTNERSHIPS
FORTHEGOALS

Ridurre le disuguaglianze all'interno e trai
paesi

Rendere le citta e gli insediamenti umani
inclusivi, sicuri, flessibili e sostenibili

&

Garantire modelli di consumo e
produzione sostenibili

Adottare misure urgenti per
combattere il cambiamento climatico
e le sue conseguenze

Conservare e utilizzare in modo
durevole gli oceani, i mari e delle
risorse marine per lo sviluppo
sostenibile

Proteggere, restaurare e promuovere
I'uso sostenibile degli ecosistemi
terrestri

Promuovere societa pacifiche e
inclusive per lo sviluppo sostenibile,
fornire I'accesso alla giustizia per tutti

Rafforzare le modalita di attuazione e
rivitalizzare il partenariato globale per
lo sviluppo sostenibile

3 W Partners Group

REALIZING POTENTIAL IN PRIVATE MARKETS
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Aree di focus di PG nella strategia LIFE

© © social Investments @ Environmental Investments @ Inclusive Growth Investments
.2

N

c Investimenti a sostegno del Investimenti che preservano Investimenti che consentano una
“g benessere della societa I'ambiente crescitainclusiva

GOOD HEALTH QUALITY 1 GLIMATE NO 1 REDUCED
ANDWELL-BEING EDUCATION AGTION POVERTY INEQUALITIES

e | N L 2 it | G

SDG
supportatil

Cure mediche ) Finanziamento alle PMI
Energia solare
Connessione Internet ) ) Servizifinanziari e assicurativi
Energiaeolica
Assistenza sociale Produzione alimentare sostenibile

Efficienza energetica

Educazione della primainfanzia Accesso all'energia

Gestione dei rifiuti
Scuole di qualita Social Housing

Focus di settore?

La strategia LIFE contribuisce direttamente al raggiungimento degli SDGs

Partners Grou

REALIZING POTENTIAL IN PRIVATE MARKETS

1 Gli SDG supportati non sono completi, ma utilizzati per illustrare il collegamento diretto tra il focus settoriale e il SDG supportato. Slide a scopo illustrativo. &
2 |l focus settoriale non & esaustivo, ma utilizzato a scopo illustrativo. Fonte: Partners Group (2019). \\\Jy
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Introduzione alla nostra Metodologia

> Due Diligence > > Ownership >

0 Analisi dell'impatto AlMEETETD el e Monitoring & reporting

management
Valutazione del potenziale di Conferma, entro i primi 100 giorni, Raccplta dei dati di impatto e.d
: . .. . aggiornamento annuale agli
un'asset nel supportare un SDG e delle metriche di impatto che il . e .
. o . .. . Y. s investitori attraverso una
definizione degliimpact KPIs management misurera e riportera

reportistica dedicata

e Logic Model Qual é la connessione tra un'azienda e gli SDGs?

Come possiamo misurare il raggiungimento dell'impatto a supporto degli SDGs?

Quanto ¢ significantivo I' impatto?

Partners Group

Slide a scopo illustrativo. Fonte: Partners Group (2019). s
:/" REALIZING POTENTIAL IN
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Borssele [11/IV: case study

Descrizione dell'Asset Overview
Settore Energiarinnovabile
Area geografica/ paese Olanda
\ ‘ Quota PG 45%
\ Commitment PG EUR 330m
Data del closing Giugno 2018

Target investment IRR/Multiplo? 18.4% / 1.9x

o=

Y e - - Tesi dell'investimento

e Area Geografica "core": I'Olanda & una delle giurisdizioni piu stabili in

e Borssele llI/1V & un progetto eolico offshore in fase finale di costruzione Europa, con un rating creditizio AAA.

situato a circa 22 km al largo della costa Olandese della Zelanda e Nessun rischio di sviluppo e una connessione alla rete assicurata:
Il progetto prevede 77 turbine da 9,5 MW (731,5 MW di capacita totale permessi acquisiti; a.p;\)orlto di capitale da parte di PG solo al financial
di generazione) e beneficera di una feed-in tariff garantitadi 15 anni + 1 close. TenneT fornira ['accesso alla rete tramite una stazione di
) ) _ o conversione dedicata.

Palrltrg)ers Group risulta gssergdlltngglsohre”azr:onrl]sta.dtel Iprogetto € e Capex ridotte: <20 EURmM/MW di Capex (rispetto a circa 4.0m
co f grchon UT clﬁr;slilmg.gw ba 020316 €ll che ha vinto la gara per EURM/MW medio per progetti recenti) grazie alle dimensioni della
costruire Borssele adicembre turbine e alle condizioni di installazione favorevoli (profondita
Il closing &€ avvenuto a giugno 2018 e l'inizio delle operazioni & dell'acqua, prossimita alla zona costiera).

programmato per febbraio 2021 e Buona combinazione tra tariffe e costi di manutenzione: tariffa di 54,5

EUR / MWh per 15 + 1 anni in combinazione con basse opex, grazie a
contratti di manutenzione caratterizzati da condizioni particolarmente
favorevoli con MHI Vestas e turbine di grandi dimensioni

Performance passata non indicativa dei risultati futuri. Slide a scopo illustrativo. Non vi & alcuna garanzia che verranno ottenuti i rendimenti target o che verranno
effettuati investimenti simili. Note: 1 | rendimenti target sono calcolati basandosi sul caso base PG, al netto di (eventuali) commissioni collegate al sottostante e al
lordo delle commissioni di Partners Group (a Dicembre 2017). Fonte: Partners Group (December 2018). Esempio di investimento presente nel portafoglio di PG

Life. . .
Strictly confidential

Partners Group

S REALIZING POTENTIAL IN
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e 'impact assessment come valutazione della significativita dell'impatto

% sDGSUPPORTATO 7.2: En.er.gla accessibile e pullta?” Obiettivo: " Assicurare I'accesso all'energia a prezzi accessibili, affidabile,
o sostenibile e moderno per tutti
Neutral outcome(s) e SDGTarget7.2
WHAT 'mpotﬁta”t |m|§0f.tt%nt e |l governoolandese si € impegnato araggiungere soloiil
N negative ositive o . . . T .
D Qua!e el |mpatto outcome(s) outcome(s) 16/? nella procljuz.lon.e di energia sosten!blle.entro il 2020,
dell'investimento? P ‘_> al di sotto dell'obiettivo del 20% della direttiva UE sulle
h energie rinnovabili
: . Profondita d'impatto: Borssele rappresenta|'8% del
No impact Deep impact ¢ - - — .
- HOW MUCH . ~ fabbisogno di energia rinnovabile dell'Olanda per
- Cusifesa h - raggiungere |'obiettivo dell'UE
= significativo I'impatto e Per quanto tempo: Borssele generera energia pulita per
€ per quanto tempo Short term Long term almeno i prossimi 22 anni
durera? < ‘ >
WHO e L'Olanda hal'obiettivo di offrire un totale di 4500 MW1
] o Numerous other No other providers di energia eolica offshore entro il 2019
O dCh|||Ipene1;|fera y providers e Borssele genererain mediail 21% dell' Offshore wind
ell'impatto e quanti P R . \ . . .
ne necessitano? < ‘ > energy in Olanda durante |I' ho/ding perioddi Partners
Group
CONTRIBUTION L ; More active e PGdetieneil 45% delle quote del progetto e pud quindi
+ Il contributo di PG P essactive ‘ R influenzare la capacita dell'assets di contribuire agli
come investitore obiettivi dei SDG
RISK Material Risk Factors e Elevata fiducia nel raggiungimento degli obiettivi dell’
A Probabilita cheiil High likelihood Low likelihood asset
risultato sia diverso da < ‘ > e Rischio ridotto di deviazioni rispetto al suo obiettivo

quanto pianificato

Fonti: The Impact Management Project, PG Impact Investment, 2018, United Nations Development Program. Slide a scopo illustrativo. Esempio di investimento ‘
presente nel portafoglio di PG Life. Non vi & alcuna garanzia che verranno effettuati investimenti simili. B Pa]_’tne]_’s Group
1 Netherlands Enterprise Agency, Offshore wind energy in the Netherlands, 2015. Con 731.5MW di capacita operativa, Borssele avra una quota di mercato pari al S
24% e al 19% rispettivamente nel 2021 e 2022. Durante il periodo di detenzione e operativita da parte di Partners Group, la quota di mercato media di Borssele & ‘
stimata essere parial 21%.

Strictly confidential

<l REALIZING POTENTIAL IN
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Significativo deal flow a supporto degli SDGs

Strategie di private equity Strategie di private debt Totale
PE corporate PE asset-backed Private debt Tutte
First screening First screening First screening First screening
4,722 7,745 1,932 14,399
Due diligence (1) Due diligence (1) Due diligence (1) Due diligence (1)
820 515 775 2,110
Due diligence (2) Due diligence (2) Due diligence (2) Due diligence (2)
284 145 302 731

Investimenti 331
Volume USD 34.7bn

Investimenti 211
Volume USD 16.6bn

Investimenti 60

ESG Investimenti 60

Sy EREN \V/olume USD 11:5bn
(tuttiideal)

Volume USD 6.6bn

Investimenti NS 1= 1l Investimenti Investimenti Investimenti
asupporto 7 (O 13 18 38
dei SDG Volume: Volume: Volume: JESTRepere Volume:

AFFORDABLE
(%—\RI-’. $0.8bn

BSN

$5.4bn

$ 1.6bn . CGuardian ARARAT Yl

Au FINANCIERS (INDIA) LIMITED

KinderCare

LEARNING CENTERS

SILICON RANCH Borssele lll/IV

Slide a scopo illustrativo. Performance passata non indicativa dei risultati futuri. Note: deal flow 2015-2018 include tutti gli investimenti diretti dal 1 Gennaio e
2015 al 31 Dicembre 2018. Fonte: Partners Group, 2019. Non vi € alcuna garanzia che verranno effettuati investimenti simili. Gli investimenti soprariportati non % : Pal’tne I'S Grou
rappresentano una lista completa ma una selezione di investimenti per ciascuna asset class di riferimento. 1 L' orizzonte temporale scelto & stato selezionato come \LM
proxy di un periodo di investimento tipico di un fondo chiuso. Sono state effettuate 38 transazioni per 33 societa/asset. Dall'inizio 2001 fino al 30 Giugno 2019,

Partners Group ha investito in 101 transazioni, pari a un controvalore di USD 7.7 miliardi a supporto dei UN SDGs.

REALIZING POTENTIAL IN PRIVATE MARKETS
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Disclaimer

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

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

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

No representation is being made that any account or fund will or is likely to achieve profits or losses similar to the results being portrayed herein. The gross annual rate of returns represents the
compound annual rate of return (“IRR”) before management fees, organizational expenses and the general partner’s allocation of profit, but in some instances (where indicated), net of the
underlying general partner’s fees and expenses. The net annual rate of return represents the IRR after management fees, organizational expenses and the general partner’s allocation of profit.
Actual realized returns on unrealized investments will depend on, among other factors, future operating results, the value of the assets, market conditions at the time of disposition, any related
transaction costs, and the timing and manner of sale, all of which may differ from the assumptions and circumstances on which the valuations used in the performance data contained herein are
based. Accordingly, the actual realized returns on these unrealized investments may differ materially from the returns indicated herein. Nothing contained herein should be deemed to be a
prediction or projection of future performance of any investment.

Certain information contained in this presentation constitutes "forward-looking statements," which can be identified by the use of forward-looking terminology such as "may", "will", "should",
"expect”, "anticipate", "target", "project”, "estimate", "intend", "continue" or "believe" or the negatives thereof or other variations thereon or comparable terminology. Due to various risks and
uncertainties, actual events or results or the actual performance of any investment may differ materially from those reflected or contemplated in such forward-looking statements.

Material notes to investors based in Australia Where product is available for acquisition: The information provided in this [document] is provided by Partners Group Private Markets (Australia)
Pty Limited ACN 624 981 282 AFSL 509285 (PGA). The information contained in this [document] is not financial product advice and does not take into account your objectives, financial situation or
needs. You should consider how appropriate the information is having regard to your objectives, financial situation and needs. You should consider the [document] for the [Fund], and consider
talking to a financial adviser before making a decision to invest in, or continuing to hold, interests in the [Fund]. Interests in the [Fund] are issued by [the General Partner]. Please approach your
Client Solutions representative for the [document] for the [Fund]. Where product is not available for acquisition: The information provided in this [document] is provided by Partners Group Private
Markets (Australia) Pty Limited ACN 624 981 282 AFSL 509285 (PGA). The information contained in this [document] is not financial product advice and does not take into account your objectives,
financial situation or needs. You should consider how appropriate the information is having regard to your objectives, financial situation and needs. Interests in the [Fund] will be issued by [the
General Partner]. You should consider the [document] for the [Fund] which will be made available when the [Fund] is released, and consider talking to a financial adviser before making a decision to
invest in interests in the [Fund].

Material notes to investors based in Brazil This document has been prepared exclusively for the purpose of providing information, and it is not to be considered as an offer for the sale of any
security. The securities may not be offered, sold, redeemed or transferred in Brazil, as any public offering or distribution of securities in Brazil is not legal without prior registration with CVM.
Persons wishing to offer or acquire securities in Brazil should consult their own counsel as to the applicability of the registration requirement or any exemption therefrom.

. Partners Grou
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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 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 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.
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Disclaimer

Material notes to investors based in Japan The registration number for Partners Group Japan Kabushiki Kaisha in Japan is Kanto Local Finance Bureau No. 3099. (Financial Instruments business).
Partners Group Japan Kabushiki Kaisha is a member of the Type Il Financial Instruments Firms Association. The Financial Instruments Mediation Assistance Center ("FINMAC") is the appropriate
financial arbitrator for any complaints or disputes regarding the firm's Type Il Financial Instruments Business. (FINMAC phone +81 3 3667 8009 Fax+81 3 3669 9833)

Material notes to investors based in Korea This document has been prepared exclusively for the purpose of providing information, and it is not to be considered as an offer for the sale of any
security. The securities may not be offered, sold, redeemed or transferred in Korea, as any public offering or distribution of securities in Korea is not legal without prior registration with the Korean
Financial Services Commission. Please note that Partners Group Singapore Pte. Ltd., Korea Branch is not a licensed entity in Korea.

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 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 criteriaset forthin 29 C.F.R.§ 2510.3-21(c)(1).

D.v.08.07.2019 “ Partners Group

<l REALIZING POTENTIAL IN

5 November 2019 17:35



