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SBCERA Investment Forum

Risk factors & suitability considerations

This information contained herein is for discussion purposes only and highly confidential and is being provided to you at your request and is not an offer to sell or solicit an
offer to buy an interest in a fund. It is not intended that it be relied on to make any investment decision. The information is not to be published, reproduced and redistributed
in any form by recipients without the prior consent of Partners Group AG or its relevant affiliate (generally, “Partners Group”). Each person accepting this presentation
thereby agrees not to distribute it to any other party and to return it promptly upon request. A private offering of interests in a fund will be made only pursuant to a
confidential private placement memorandum (a “PPM”) and the applicable fund’s subscription documents, which will be furnished to a limited number of qualified investors
on a confidential basis at their request in connection with such offering. The information contained herein will be superseded by, and is qualified in its entirety by reference
to, the PPM, which contains information about the investment objective, terms and conditions of an investment in a fund and also contains tax information and risk
disclosures that are important to any investment decision regarding that fund. The information contained herein was prepared without regard to the specific objectives,
financial situation or needs of any particular investor who may receive this presentation. An investment is not a deposit and is not insured by the federal deposit insurance
corporation or any other government agency or by Partners Group.

Investments in PG products are speculative and will involve significant risks, including loss of the entire investment and lack of transparency. Before deciding
to invest in a fund, prospective investors should pay particular attention to the risk factors contained in the PPM. Investors should have the financial ability and
willingness to accept the risks inherent in a fund’s investment.

Certain significant risks include, but are not limited to: lack of operating history; economic, political and legal risks; currency risk; leverage risk of borrowing
by a fund; auditing and financial reporting; possible lack of diversification; control issues; financial market fluctuations; illiquid investments; mezzanine
investments; real estate; hedging risk and adjustment of the relative value weights by the general partner.

In the event an investor in a fund defaults on its obligation, a fund might be unable to pay its funding obligations to one or more of the investment funds and thus be
deemed to be in default. In such an event, a fund, and therefore all investors in a fund (including those not in default), could become subject to consequences that may
result in significant penalties that could materially adversely affect the returns to investors.

An investment in the fund shall not grant any investor rights (including voting rights) with respect to the investments made by the fund. A fund’s investments, or institutions
related to a fund’s investment, may have other business relationships with the general partner of such fund or its affiliates.

Investors will not have an opportunity to evaluate the terms of a potential investment by the fund prior to the fund making such investment. Partners Group, in the course of
establishing and managing the fund has obtained and may in the future obtain certain confidential information relating to underlying funds in which the fund invests and
their respective portfolio companies that has not been and will not be disclosed. Because of the specialized nature of this fund, an investment in a fund may not be suitable
for certain investors and, in any event, an investment in a fund should constitute only a limited part of an investor’s total portfolio.
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SBCERA Investment Forum

Risk factors & suitability considerations

Partners Group and its affiliates do not provide tax advice. Nevertheless, to ensure compliance with requirements imposed by the U.S. Internal Revenue Service, we inform
you that, unless specifically indicated otherwise, any US federal tax advice contained in this communication (including any attachments) is not intended or written to be

used, and cannot be used, for the purpose of (i) avoiding penalties under the Internal Revenue Code or (ii) promoting, marketing or recommending to another party any
transaction or matter addressed herein.

Certain information contained herein has been obtained from sources Partners Group believes to be reliable. Partners Group does not undertake to update any information
contained in this presentation. Any forecasts provided herein are based upon Partners Group’s opinion of the market and are subject to change at any time.

Investors should bear in mind that past performance is not indicative of future results. There can be no assurance that any fund will achieve its targeted results.
Certain information contained herein constitutes forward-looking statements. Due to various risks and uncertainties, actual events or results or actual performance of a fund
may differ materially from those reflected or contemplated in such forward-looking statements. As a result, investors should not rely on such forward-looking statements in
making their investment decisions.
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Infrastructure Need 5

What is infrastructure?

Forms the backbone of a
region's/ nation's essential
services and activities,
which are required for
sustainable economic,
industrial, and social growth

The physical and
organizational systems,
facilities and structures
necessary to operate a

society

Requires significant
investment; governments,
private capital investors, and
Long-lived assets which are public private partnerships
difficult to replicate (PPPs) are involved in
financing, developing, and
maintaining infrastructure
projects

Source: Partners Group (2025). For illustrative purposes only. G-RPC’)AlI}-II)-N ERS




Infrastructure Need

Defining characteristics and benefits of infrastructure

* Crucial role in social and economic development
* Highly regulated / stable market share
» Store of value through economic cycles

» Contracted, regulated or recurring cash flows

 Demand-based (i.e., GDP-linked) or Essential
availability-based (i.e., regulated) Long-term to society
 High counterparty quality contracts High

* Quasi-monopolistic
* Significant capex often required to
build/maintain assets

and barriers to
predictable entry
cash flows

* Revenues linked to inflation -
clauses/built-in adjustmentsin

contracts or regulatory Inflation ﬁ‘::zg « Physical orint bl
frameworks with pass-through {ge]fej(=Yeiile]y businesses yeicatorintanstbie
mechanisms Infrastructure

* Strong pricing power characteristics
* Asset replacement value

LO_V_V |-0W_ * Low correlation to equities and
* Resilient through economic cycles VO'?CE\'II\'Ity / C?(l;rglt?]té?n andS o .
« Adaptable and able to withstand di " ; . Dlver5|f|.cat.|or.1 potential reduces.
threats Kitjoielr] asse overall risk in investment portfolio
i risk classes
* Cashyield
Returns
. Typ|.caIIy, at Igast 20 years . L(_)ng . through « Not subject to capital
« Capital planning and maintenance programming service life alpha, not -
. o . . markets volatility
essential for maximizing functionality and beta

ensuring consistent and reliable availability

Source: Partners Group (2025). For illustrative purposes only. G-R%S—I:I)-N ERS




Infrastructure Need

Infrastructure Market

2022-2040: USD 95tn of infra investment needed Government budgets are stretched ...

General government debt as % of GDP, 2021¢

28tn 8tn 50tn 9tn | EUStability and Growth pact 60%” _| 183%
oy 145% 143%  10%
Energy Water Transport Communications 84% -
T @ g | |
- UK us

Australia  Canada France Germany Italy

... leaving a gap for private investors?

6X 40tn +60%

wind capacity USD p.a. km travelled data demand Infrastructure funds USD 60bn Eifucie
by 20502 investment? by 20404 increase®
PE/VC USD 20bn

Commercial/financial institutions USD 460bn 30%
Households USD 280bn Public

Corporate actors USD 960bn
Institutional investors USD 40bn 70%

Partners Group (2025). For illustrative purposes only. There is no assurance that targets will be achieved. Source: 1 Based on G20 — Global Infrastructure Outlook (https://outlook.gihub.org/). 2 Wind and solar
growth; Bloomberg New Energy Finance — Outlook 2020. 3 To maintain current supply; American Society of Civil Engineers, US number. 4 Annual figures in trillion. c. 15tn kilometers in 2020 vs c. 24tn in 2040. - PARTN ERS
BNEF report 2021. 5 AV&Co, Cisco. Growth from 2020 to 2028. 6 Haver, IMF World Economic Outlook. Data as of August 2022. OECD General government debt indicator (2020-2021). 7 ec.europa.eu — Europe

limit 60%. 8 COP 26: Over USD 1.8tn of private capital needed to reach net zero by 2050. G ROU P -




Infrastructure Need

Examples of infrastructure sectors

Communications
e Fiber cables
Towers

Data centers

Power (renewables)

e Windfarms
Solar powers
Hydro power

Low carbon fuels

e Biomass
e Geothermal
o Natural gas

Transportation
e lrains
Ports

Airport terminals

Source: Partners Group (2025). For illustrative purposes only.

Strictly confidential

Energy infrastructure |

e [ransmission

e Distribution
Storage

Water

¢ Water management
Desalination plants
¢ Wastewater systems

Social

e Healthcare
Education
PPPs

Waste

¢ Recycling plants
Waste treatment facilities
e Disposal facilities
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Infrastructure Need

Infrastructure investment activity by region and sector

Europe and North America have the highest

Energy and renewables sectors comprise about

investment activity, followed by APAC

Total global transaction size by region in the past 5 years (USDbn)

1'802

Europe North APAC Middle East Other
America

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

50% of all investment activity

Proportion of total global transactions size by industry in the past 5 years

Transport

c.USD 5.1tn
- transactions
Telecoms (J completed over the
past 5 years

Renewables

Energy
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Infrastructure Need

Infrastructure risk/return categories

> Risk

Return Opportunistic
4 Nalue-add Net IRR: 15%+
. Holding period:
Net IRR: 12-15% sP
C . - 3-5years
ore-plus Holding period:
Net IRR: 9-11% ‘ 5-7 years
Core Holding period:
Net IRR: 6-9% | >6 years |
Holding period: 1
>7 years ;
‘ o ) . «  Brownfield (de-risked) and/or . ) )
Stage Mostly brownfield (de-risked) and fully | . Primarily brownfield (de-risked) greenfield under construction (de- Primarily greenfield and in
mature assets with little to no : i risked to core-plus once deve|0p|ng/emerg|ng markets
operational value creation left | ; o
3 : commissioned)
Market -+ Monopolistic « Less monopolistic than core « Less monopolistic Least monopolistic
position 3 |
Returns - Stable returns via income albeit + Returns via income and capital « Returns primarily via capital Returns primarily via capital
capped upside through capital gains ; appreciation appreciation with some income; appreciation
5 expansion component
Contract + Longterm contracts with governments | +  Longterm contracts with « Longterm contracts with Contract length may vary
length (or quasi-governmental entities) 3 creditworthy counterparties creditworthy counterparties
Cashflow <« Revenue/cash flows generally + Revenue/cash flows similar to core + Revenue/cash flow visibility and Revenue/cash flow variability
visibility and  governed by rate regulation or i but more variability. Concession ; stability but more variability with meaningful exposure to
stability availability agreements 3 agreements subj. to some ; volume/pricing risk

volume/GDP linked risk ;

Source: Partners Group (2025), Mercer "Infrastructure investing — A primer" (2021). For illustrative purposes only. There is no assurance that similar results will be achieved.
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Thematic Approach 12

Three pillar approach to transformational investing

Decarbonization & sustainability New living Digitization & automation
. Building the next generation of low-carbon infrastructure Adapting infrastructure to shifting consumer demands Improving data connectivity
Thematic | w A — — o) e
. . = ()
investing T Q) = la [a™ | e row=r oakm =’
Clean Low Carbon Circular New Social Critical Data Data
power carbon fuels management economy mobility infrastructure supply chain transmission storage

1 Alignment with thematic convictions

5\‘::;2;3 SS 2  Asset-based business (physical or intangible)
[ e e 3 Essential products/ services
characteristics 4  Contracted, regulated or recurring cash flows
screen Long-term cash flow 5 High and stable market share or regulated
VISIbIlIty and Stablllty 6 ngh barriers to entry
7 Low disruption risk
Value Platform Operational N
creation - : Sustainability
building Improvements

Disciplined investment strategy seeking to generate attractive risk-adjusted returns

Source: Partners Group (2025). For illustrative purposes only. Thematic Investing has its own risks and challenges. There is no assurance that the three-pillar approach will always materialize. Risk-adjusted return refers to - PARTN ERS
an investment’s return by measuring how much risk is taken in producing that return. Although ESG factors may be considered throughout the investment decision process, it should be noted that ESG is not the

predominant strategy of this fund. The term “transformational” may be conceptual and change over time. The concept of "transformational investing" is subject to different interpretations and may vary. G ROU P -
Strictly confidential




Thematic Approach

High conviction themes supported by significant growth

Decarbonization & New
sustainability living
-~ ¥ | &
> — 4 7 )
Clean Low Carbon Circular New
power carbon fuels management economy mobility

0%

6x -50%

4.5tn = +6

c.10%
wind capacity CO, global CO, USD km travelled
by 2050 emissions? reduction? opportunity* by 20405
gonsey Geen bisgeen cesent  PTelepass

Infrastructure is an established investment opportunity with USD 95tn of global investment needed!?

Social

T

11tn

USD

opportunity®

:SP

International
Schools
Partnership

Critical

infrastructure supply chain

CAGR over
2022-20277

4. MILESTONE

Data

transmission

data demand
increase8

Unity Digital
Infrastructure

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

materialize. Selected investments represent a sample of Private infrastructure investments that Partners Group made on behalf of its investors. The examples shown represent transactions made between 2021-2022 and may
be part of several PE/Debt/Infra/RE and open-ended products, managed by Partners Group. 1 Source: Wind and solar growth; Bloomberg New Energy Finance — Outlook 2020. 2 Source: Intergovernmental Panel on Climate

Change, Goldman Sachs. 3 Source: International Energy Agency. 4 Source: Accenture Strategy publication, Waste to Wealth. 5 Source: Annual figures in trillion. c. 15tn kilometers in 2020 vs c. 24tn in 2040. BNEF report

2021. 6 Sourced from: urbanization; McKinsey - The next normal in construction, 2020. 7 https://www.bcg.com/publications/2023/winning-formulas-for-e-commerce-growth. 8 Source: AV&Co, Cisco. Growth from 2020 to 2028.

9 Cumulative global data center deployment by "Big Four", Source: EY-Parthenon (2023). "Big Four" includes demand from Microsoft, Google, Amazon, and Meta. 10 Source: Global Infrastructure Outlook
(https://outlook.gihub.org/). Split by sector: Water USD 8tn, Transport USD 50tn, Telecom USD 9tn, Energy USD 28tn. Rationale: examples reflects recent investment in a company benefitting from transformative trends in

sub-sectors with high relative value attractiveness.
Strictly confidential
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Digitization &
automation

e
.’

Data
storage

Al
c.16%

CAGR over
2023-2032°

E EdgeCore-
Digital Infrastructure
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Thematic Approach

Infrastructure provides robust downside mitigation

Low GDP
exposure

Correlated
7%

Not or weakly
correlated
93%

93%

low GDP exposure

Inflation
linkage

Nominal
15%

85%

inflation linked

Correlated/
contractually-
linked
85%

Long-term
contracts

100%

75% = Remaining

contract years
50%

25%

0%

>10-year

contract length

Fixed-rate
financings
Floating Fixed,
29% Hedged
49%

Unlevered
22%

30%

leverage?

c. 85% inflation linkage, >10-year contracts, and only c. 30% leverage provide robust downside mitigation

Source: Partners Group (2025). For illustrative purposes only. As of 31 December 2024. Figures are calculated in % of total commitments. Portfolio refers to unrealized investments in Partners Group Direct Infrastructure

I, 11, Il and IV programs. 1 Calculated as the sum of fixed and unlevered 2 Calculated as the average net debt/ total enterprise value across total infrastructure portfolio

Strictly confidential
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Power Deep-Dive

The era of flat power demand is behind us

Unlike the last 25 years, power demand will

27.5

25.5

23.5

21.5

19.5

17.5

15.5

grow with GDP

CAGR '04-'24 CAGR '24-'34
Historical | Forecast 2 (v,
50
4.7
4.4
41
3.8

2004 2009 2014 2019 2024 2029 2034

US real GDP (USD ™= US Electricity Demand

Trillion)

('000 TWh)

Capacity grows by
~50 GWs, gen mix
more variable

<

2024

1,077 GW
88%

2034

1,126 GW
80%

Thermal Renewables W

(non-variable) (variable)

16

Demand grows by ~150 GWSs, reserve
margins fall below required levels

30%
25%
20%
15%
10%

5%

0%

1'030
1'010
990
970
950
930
910
890

Reserve Margin %
(PJM, MISO, WECC,
NPCC, SERC

870

2024 2026 2028 2030 2032 2034

== Demand Growth
(GW)

Sources: Partners Group (2025), Energy Information Administration, Federal Reserve Bank of St. Louis, US Federal Energy Regulatory Commission (FERC), North American Electric Reliability Corporation (NERC). For - PARTN ERS
illustrative purposes only. Actual events and figures may differ and may vary significantly.

Strictly confidential
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| Powar Desp-Dive | 17
Decarbonization is one of the key global challenges for the coming decades

6x growth for renewables through 2050

100 Ej
90 c. 70% ‘ Batttries ¢ i E+j
o 80 of growth HHHE
‘2? 70 comes Hydro \ /Commercial
o 60
8 from \
o 50 . -
* a0 wind r— —»KHK‘ -« h i
% and Large scale Distribution Industrial -
20 solar wind network
10 [y 2 / T \ ﬁ
o o Residential 4—» @
1970 1980 1990 2000 2010 2020 2030 2040 2050 Large scale Eﬂ esidentia > ',,\'
Source: BNEF solar Fossil Fuels v
B0  ecerecnrcncsceceancesstesnasscnsrancrsssssssttsnsrsttnssiseattnasestrasesressesnssstsasinasseani
By et | = >USD 3tn annual investment required globally by 2050 to meet goals
S = Increasing challenges to integrate intermittent renewables and
20  creerecienniiiccsicsesesrs s n e . . - F_—
§ maintain power supply reliability
10 e e e e = Carbon management to become a major contributor to achieve the net
i siandiiay P zero target, estimated to drive ¢. 9% of global CO, reduction
2000 2018 2050

Source: International Energy Agency

Significant investment needed across Infrastructure technologies

B PARTNERS

Source: Partners Group (2025). For illustrative purposes only. Actual figures and events may differ and may vary significantly. G ROU P -

Strictly confidential



Power Deep-Dive

Clean Power: Where to invest across the thematic landscape?

Renewable Platforms

-"f\\. \Z»

0&1‘;0 {‘\

Decentralized Energy

o B

Power Flexibility

”)

|

Energy Efficiency

Continued and increasing
tailwinds for renewable
energy sources

US$ 5.6 trn into
renewable power projects
globally to meet Net Zero

by 2050

Increasing tailwinds for
local and decentralized
energy sources

Renewable
(decentralized) energy to
account for at least 40%
of EU energy mix in 2030

Increasing amount of
intermittency requires
flexible grid

Global battery storage
capacity to grow ~22%
CAGR to 2030 and reach
~1,700 GW by 2050

Strong push for reduction
of consumption

2030 EU Energy
Efficiency target of 32.5%

Development platforms
absorbing diversified
development risk across
technology, geography
and maturity of project

Acquisition of seed
portfolios with (a)
opportunity for inorganic
growth and (b)
decarbonization of
feedstock sources

Large opportunity in
select jurisdictions to
develop core
infrastructure

Energy as a Service
(EaaS) model reducing
(large) customers' energy
bill

18

g BUDDERFLY

Portfolio SUNSURE 6\\\ ENFRAGEN

Companies

88 DIMENSION
(V)

RENEWABLE ENERGY

techem
=

B PARTNERS
GROUP im

Strictly confidential

Source: Partners Group (2025). For illustrative purposes only. Diversification does not ensure a profit or protect against loss. There is no assurance that similar investments will be made. Actual figures and events may
differ and may vary significantly. Investments represent typical investment in the European renewable energy infrastructure sector.
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20

Legacy power sites are essential anchors for energy transition infrastructure

Legacy Repowering/ Co-located Co-located Co-located
power plant clean-fueling solar BESS load

0 0 _‘- == Modernized
‘EEm Hybrid
Al m = Energy
--- | P Campus

Brownfield-to-Decarbonized
Merchant-to-Contracted

Surplus interconnection capacity utilization = Fast track development + Lower build cost

Source: Partners Group (2025). For illustrative purposes only. G-Rpég—l:l)-N ERS

Strictly confidential



Case Studies 21

Middle River Power: Powering and transitioning California's grid & e

POWER

AT A GLANCE
Middle River Power ("MRP") is a
leading energy-transition focused Up to 15 yrs contract length?
independent power producer (IPP)
g MRP owns and operates a portfolio of c. 2 GW o ;
erating power plants
2 GWs of natural gas-fired power plants P gp P
= in California, with >1 GW of co-located
Clean power battery storage assets in construction or
advanced development INFRASTRUCTURE
Pioneering strategy that leverages CHARACTERISTICS
surplus interconnection to hybridize
legacy power sites through the buildout Strong cash flow visibility: Hybrid Energy
US of co-located battery energy storage Centers fully contracted for up to 15 years.
Strategic location of assets support High barriers to entry: Long
transformation via on-site development interconnection queues, siting and
and co-location of generation and load permitting constraints, and capex intensity.
“ Enables energy transition in California (NO. new ngtural gas plants constructed in
.’ while providing cost effective grid California since 2016)
PG Direct reliability Business with large asset base: 11
Infrastructure IV Jun-2025 natural gas-fired power plants with 10 co-
hirastructure Entry located battery storage sites with >25-
o year asset life
Source: Partners Group (2025). For illustrative purposes only. There is no assurance that similar investments will be made. There is no guarantee that the investment will be successful. Selected investments represent a
sample of Infra investments that Partners Group made on behalf of its investors. The examples shown represent transactions made in 2025 and may be part of several Infra and open-ended products, managed by Partners - PARTN ERS
Group. Rationale: Asset represents the latest investment in North American renewable energy infrastructure. 1 Represents weighted average contract length for PPAs executed with Hybrid Energy Centers G ROU P -

Strictly confidential



Case Studies

California needs flexible and dispatchable energy solutions to balance
the need for sustainability, affordability, and reliability

As load growth continues to increase due to
electrification of transportation and manufacturing...

CA Annual Energy Forecast, 2025-2050 (GWh)*

600'000

500'000

400'000

300'000

GWh

200'000

100'000

§¢0cC
920¢
L20¢C
8¢0¢C
6¢0¢C
0€0¢
TEOC
¢e0C
€€0¢C
v€0¢
SE0C
9€0¢
LEOT
8€0¢C

H Baseline M Electrification

6€0¢C
0t0¢

Data Centers

T0¢
(47014
€v0C
v0¢

S0¢
9t0¢

L¥0C

810¢

6170¢C

0s0¢

Net Qualifying Capacity (MW)

MIDDLE
RIVER
POWER

...thermal generation and batteries are needed to

support intermittent renewable generation and supply-

100000
90000
80000
70000
60000
50000
40000
30000
20000
10000

demand imbalances in California

Forecasted CAISO Resource Adequacy Balance

--------- DR
—__—‘—;_.......... RA Imports
_,——....l PUNGS
o i [ | | mmmm Onshore Wind
e = . Pumped Hydro Storage
= 1 Battery Storage (8-hour)
Q Q U U [ Battery Storage (4-hour)
mm Solar
Nuclear
Hydro
Geothermal
I Gas

= = Requirement

Source: Partners Group (2025). For illustrative purposes only. 1 E3. Investors should bear in mind that past performance is not indicative of future results. Certain information contained herein constitutes forward-looking

statements. Due to various risks and uncertainties, actual events or results or actual performance of a fund may differ materially from those reflected or contemplated in such forward-looking statements. Rationale: Asset
represents the latest investment in North American renewable energy infrastructure. Selected investments represent a sample of Infra investments that Partners Group made on behalf of its investors. The examples shown
represent transactions made in 2025 and may be part of several Infra and open-ended products, managed by Partners Group.

Strictly confidential
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Budderfly: expansion of a leading US energy efficiency business o-BUDDERFLY

AT A GLANCE

=

Clean power

W,

USA

NS
PG Direct
Infrastructure Il

1.9x

gTVPI!

36.5%

gIRR!

Leading Energy as a Service (EaaS)
solutions provider in the United
States, focused on commercial &
industrial customers

Customers experience cost savings
through reduced energy consumption at
no upfront cost

Budderfly funds 100% of capex needed
to install solutions and splits cost
savings with the customer

Expansion potential into renewable
generation, battery storage, micro grids
and other gas/ water utilities

Jul-2022 Dec-2024
entry current

-

c. 2,750 Customer sites >7,100

A

revenue CAGR
since entry’

c. 80%
c. 23%

avg. energy savings
at fully installed sites’

INFRASTRUCTURE
CHARACTERISTICS

Recurring cash flows: 10-15 year
average contracts with automatic
renewals

High barriers to entry: few established
players with Budderfly rapidly scaling via
a growing customer base

Essential services: service to C&l
customers needing to rapidly optimize
energy consumption

|

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 guarantee that the investment

will be successful. Selected investments represent a sample of Infra investments that Partners Group made on behalf of its investors. The examples shown represent transactions made between 2022-2025 and may be
part of several Infra and open-ended products, managed by Partners Group. There is no assurance that the stated investment strategy will occur. Rationale: Asset represents an example of an energy-as-a-service

investment in the US. 1 As of 31 December 2024

Strictly confidential
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Case Studies

Important Information

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 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, international fund manager and portfolio manager under the securities laws of certain Provinces of Canada. For information specifically regarding Partners
Group (USA) Inc., please contact us.

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 (i) 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 products 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 by the Client. The information provided herein is intended to be used solely by the Client in considering the services described herein and may not be used for any other reason, personal or
otherwise. The Provider did not participate, offer input, and was not involved in any way in the preparation of the requests herein, and the Provider has not expressed any opinion on whether the requests are appropriate or
sufficient for the Client to make its determination regarding whether to engage the Provider. Notwithstanding this intention, any and all information provided herein that is determined to constitute “investment advice,” or a
‘recommendation,” within the meaning of 29 C.F.R. § 2510.3-21 is provided solely on the basis that the Client is, or is represented by, an independent fiduciary that satisfies the criteria set forth in 29 C.F.R. § 2510.3-21(c)(1).

Foreside Fund Services, LLC provides marketing review services. Foreside Fund Services, LLC is not affiliated with Partners Group or any of its subsidiaries. - PARTN ERS
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