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Partners Group is a leading global private markets firm 

Source: Partners Group (2022). For illustrative purposes only. 1 Unaudited, inclusive of all Partners Group affiliates, as of 31 December 2022. 2 Real assets / credit
includes Partners Group's asset under management relating to private real estate, private infrastructure and private debt as of 31 December 2022.
3 Team figures as of 31 December 2022. 4 Market capitalization figures as of 7 December 2022..

Strictly confidential.
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Americas
>25 investment professionals

Europe
>28 investment professionals

Asia-Pacific
>8 investment professionals

Capital allocation in line with global relative value views

• USD 135 billion AUM1: USD 71 billion in corporate equity and USD 65 
billion in real assets / credit2

• >1,800 employees, 20 offices and >550 private markets investment 
professionals3

TRULY DEDICATED TO PRIVATE MARKETS LARGE, INDEPENDENT AND ALIGNED WITH CLIENTS

• USD 25 billion market capitalization4 and constituent of the Swiss 
Market Index (SMI®)  

• Strong alignment of interest between employees and investors
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Syndicated
>26 investment professionals

Portfolio management
>9 investment professionals

Work-out
>9 investment professionals

MARKET UPDATE

4



Direct Lending
$14.6 bn

Syndicated Debt
$12.3 bn

…focusing on Bespoke Client Solutions, and Stakeholder Impact

A leader in global private markets investing with 25 + years of experience

• +1,800 employees, 20 offices and +550 private markets 
investment professionals3

GLOBAL FOOTPRINT WITH LOCAL TEAMS

• 15+ years of experience in debt strategies across multiple 
credit cycles

INVESTMENTS ACROSS THE DEBT SPECTRUM

Private 
Equity

$71bn1

Private 
Debt

$27 bn1

Private 
Real Estate

$17 bn1

Private 
Infrastructure

$21 bn1

$135 bn1 $27 bn1

Source: Partners Group. 1 AUM audited as of 31 December 2022. AUMs are inclusive of all affiliates. 2 Strategy-specific AuMs are calculated based on debt
instrument allocations to Partners Group programs. Syndicated Debt AuM includes liquid loan allocations across all instruments including CLOs, and PG GSLMF. 3.
Team figures as of 31 December 2022.
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Macro backdrop has become increasingly challenging

6

Surging inflation & slowing growth… … caused a market correction …

2022 consensus expectations world, in % y/y …

… and plummeting confidence

OECD consumer confidence index

… with monetary tightening…

Fed Funds rate and ECB deposit rate

… and there are lots of variables at play

For illustrative purposes only. 1 Source: S&P LCD as of June 30, 2022.  Source: Partners Group, Bloomberg (August 2022), Blackstone (August 2022), OECD 
(August 2022), S&P LCD (Q2 2022), Goldman Sachs (August 2022) 

US

Eurozone2
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Real GDP growth CPI inflation

7.2%

2.9%

Lowest reading 
since at least 2014

After strong 2021 financials1
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Strictly confidential
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Strictly confidential
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Private Debt outperformed in 2022 and benefits from higher rates

Portfolio resilience of floating rate debt in 20222

Past performance is not indicative of future results. 1 Source. Bloomberg as of 17 January 2023. 2 Source. Bloomberg Barclays as of

December 31, 2022. S&P 500 = S&P 500 Total Return Index. Loans = Credit Suisse Leveraged Loan Index, High Yield = Bloomberg US Corporate High Yield Bond
Index, Emerging Market Debt = Bloomberg Emerging Markets Hard Currency Aggregate Index, Investment Grade = Bloomberg US Corporate Bond Index, US
Treasury = Bloomberg US Treasury Index, US Agg = Bloomberg US Aggregate Bond Index. Private Debt = Cliffwater Direct Lending Index. Direct Lending as of
September 30, 2022. For illustrative purposes only. There is no assurance that similar results will be achieved. The index shown is purely for reference purposes – the
fund is not managed nor designed to track such index. The inclusion of this index/benchmark is used for comparison purposes and should not be construed to mean
that there will necessarily be a correlation between the fund return and the index/benchmark.
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Direct Lending offers returns not seen in a over decade

Source: Base Rate = CME Term SOFR 3 Month. Spread and OID are observations by Partners Group as of December 30, 2022. For illustrative purposes only. There
is no assurance that similar results will be achieved. Actual figures may differ and may vary significantly. Original Issue Discount ("OID") / Arrangement fees
represent upfront fees paid to the lender for arranging the debt structure. OID figures are amortized over a 3-year period.
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Increasing base rates, spread widening and better pricing have added more total return potential…1
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Current European senior debt pipeline
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Strictly confidential

Note: For illustrative purposes only. Indicated levels. Net of underlying fees, gross of Partners Group fees. There is no assurance that target returns will be
achieved, or that similar investment will be made. Transactions are in Partners Group's pipeline and may not close. Source: Partners Group (February 2023).

Spreads
Min-Max: 6.25 – 7.25%

Median Leverage
4.25x

OIDs
Min-Max: 3.00– 3.50%

Lender friendly 
documentations, 

including leverage 
covenants

Median EBITDA
c. EUR 27m

Deal Description Country Currency EBITDA 

(local cur. m)

Leverage Target 

Pricing

Target 

Fees

Covenant

1 CDMO specialized in liquid packaging (Signed) France EUR 95 4.6x 6.25% 3.00% Y

2 Web domains and hosting service provider to SMEs Netherlands EUR 230 5.0x 6.25% 3.00% N

3 Provider of dealer management software Spain / Germany EUR 30 5.5x 6.50% 3.00% Y

4 Logistics solutions and services provider France EUR 108 4.5x 6.75% 3.00% Y

5 Business software for SMEs (add-on) UK GBP 450 6.9x 6.50% 3.00% N

6 Manufacturer of industrial hoses Germany EUR 23 4.0x 7.00% 3.00% Y

7 Manufacturer and distributor of EV batteries and chargers Sweden EUR 252 4.0x 6.75% 3.00% Y

8 UK-based provider of specialist infrastructure services UK GBP 11 4.0x 7.00% 3.50% Y

9 Industrial operations and performance improvement advice France EUR 27 4.0x 6.75% 3.00% Y

10 Geospatial data provider Netherlands EUR 24 4.0x 7.25% 3.00% Y

11 Legal services company serving the insurance industry UK GBP 15 4.0x 7.00% 3.00% Y

12 Wealth management company France EUR 25 4.0x 6.75% 3.00% Y

13 Precision machined parts for high-tech industries (add-on) Netherlands EUR 30 2.6x 6.75% 3.00% Y

14 Data provider for airline and travel industries UK USD 23 5.0x 6.75% 3.00% Y

15 Provider of higher education services France EUR 25 5.3x 6.50% 3.00% Y

16 French-based  cancer treatment centre France EUR 12 5.0x 6.50% 3.00% Y

17 UK park holiday operator UK GBP 122 5.5x 6.75% 3.00% Y

18 Manufacturer of components for wind farms Spain EUR 50 3.0x 6.50% 3.00% Y

Median EUR 27m 4.3x 6.75% 3.00%

MARKET UPDATE
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Strictly confidential

Strategy recap: Direct lending investment focus

Investment size Debt tranche

Types of companyRegion

Companies 
by EBITDA

Partners 
Group 
focus

EUR 0m -10m

EUR 45m -
90m

EUR 10m - 45m

>EUR 
90m

25-70%
North America

25-70%
Europe

0-30% 
Asia-Pacific / 
Rest of World

• Focus on developed markets 
(Western Europe and North America)

• Dynamically allocate according to 
relative value views

• Focus on lending to 
established mid-market 
companies and assets

• Avoid smaller, venture-type 
companies which carry 
additional risk considerations

• Focus on non-cyclical industry 
sectors

• Emphasis on established 
business with stable cash flow 
and attractive profitability

Private equity 

sponsor-

backed

Stable, 

predictable 

cash flows

Established, 

profitable 

businesses

Conservative 

financial 

structures

Focus on the safest part of the 
capital structure

Source: Partners Group (2023). For illustration purposes only. There is no assurance that targets will be achieved.  Senior debt includes first lien, second lien and 
unitranche. There is no assurance that the stated strategy will materialize. The actual development of the program depends on many factors and may differ 
significantly.

11

First lien

Second lien

Subordinated loan

Equity kicker 

Unitranche

Partners Group's Multi Asset Credit strategy

PORTFOLIO UPDATE AND VINTAGE OVERVIEWS
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Leicestershire County Council Pension Fund portfolio key figures

Strictly confidential. For existing investors in the Program only.

Past performance is not indicative of future results. For illustrative purposes only. There is no assurance that target returns, or similar results will be achieved. For 
time horizons of less than twelve months, returns are not annualized but based on the respective time horizon. Program returns are IRR-based performance 
measures calculated net of all fees. Source: Partners Group. All figures as of 31 December 2022. Figures specific to The Leicestershire County Council Pension Fund. 

12

31 December 2021 30 June 2022 31 December 2022

in GBP (unaudited financial statements) (unaudited financial statements) (unaudited financial statements)

Leicestershire County Council Pension Fund

Commitments 450,000,000 450,000,000 469,000,000

Capital contributions 413'997'010 443'611'189 446,652,192

Capital contributions (% of commitments) 92% 99.04% 95.23% 

Distributions 245'589'507 269'233'452 274'208'749 

Distributions (% of net contributions) 59.5% 60.7% 61.7%

Net asset value 232'043'781 242'013'534 244'907'436 

Net value creation 65'003'889 67'635'796 74'846'564

` Net multiple / Total Value to Paid-In (TVPI) 1.16x 1.15x 1.17x

Net DPI 0.60x 0.61x 0.62x

Net RVPI 0.56x 0.55x 0.55x

Annualized net return since inception 5.0% 4.7% 4.8%

Leicestershire County Council pension fund portfolio significantly called and performing in line with target returns

PORTFOLIO UPDATE AND VINTAGE OVERVIEWS

Leicestershire County 
Council Pension Fund SOI

MAC I (2014) MAC III (2016) MAC IV (2017) MAC V (2019) MAC VI (2021)

Net IRR 5.5% 3.5% 4.7% 4.8% 4.5%

Net multiple 1.28x 1.13x 1.19x 1.13x 1.05x

12



PG Multi Asset Credit: established longstanding track record

Invested 
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7

Principal preservation

Inflation protection with 
floating-rate income

Portfolio diversification

20%

40%

60%

80%

100%

MAC 2017 IV GBP3

4.6% net return
Distribution level: 73%

Months to full drawdown: 13 

MAC V GBP2

4.6% net return
Distribution level: 14%

Months to full drawdown: 16

MAC VI GBP1

4.0% net return
Current drawdown level: 

94.4%

For illustrative purposes only. Past performance is not indicative of future results. There is no assurance that targets and similar results will be achieved.
Diversification does not ensure a profit against loss. Net return is an IRR based performance measure, net of Partners Group and underlying fees (if any). Source:
Partners Group, all figures as of 31 December 2022. 1. Partners Group Multi Asset Credit VI S.C.A., SICAV-RAIF. 2. Partners Group Multi Asset Credit V S.C.A.,
SICAV-RAIF 3. Partners Group Private Markets Credit Strategies 2 S.A. - Multi Asset Credit 2017 (IV) GBP. 4. Partners Group Private Markets Credit Strategies 2
S.A. - Multi Asset Credit 2016 (III) GBP. 5. Partners Group Private Markets Credit Strategies S.A. - Compartment Multi Asset Credit 2015 (II) GBP 6. Partners Group
Private Markets Credit Strategies S.A. - Compartment Multi Asset Credit 2014 (I) GBP. Program returns are IRR-based performance measures calculated net of all
fees.

MAC 2016 III GBP4

3.5% net return
Distribution level: 91%

Months to full drawdown: 9

13

MAC 2015 II GBP5

6.4% net return
Distribution level: 116%

Months to full drawdown: 
11

MAC 2014 I GBP6

5.4% net return
Distribution level: 110% 

Months to full 
drawdown: 10

PORTFOLIO UPDATE AND VINTAGE OVERVIEWS
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2022 2023

Calls
Program significantly 
contributed at 94.4% 

Program will be fully 
contributed in 2022

Distributions
No distributions 
anticipated for 2022

Further distributions 
anticipated in 2023

PG MAC VI RAIF: Key figures

Strictly confidential. For existing investors in the Program only.

Past performance is not indicative of future results. For illustrative purposes only. There is no assurance that targets or similar results will be achieved. For time 
horizons of less than twelve months, returns are not annualized but based on the respective time horizon. Program returns are IRR-based performance measures 
calculated net of all fees. Source: Partners Group. All figures as of 31 December 2022. 1 Cash, undrawn commitments, syndicated loans, high yield bonds and FX P/L 
as of NAV *includes distributions and drawdowns. Capital charges include distributions and drawdowns. *includes fees and hedging impact.
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Investment outlookNAV bridge1

31 December 2021 30 June 2022 31 December 2022

in GBP (unaudited financial statements) (unaudited financial statements) (unaudited financial statements)

Partners Group Multi Asset Credit VI S.C.A., SICAV-RAIF

Commitments 457'575'758 457'575'758 457'575'758 

Capital contributions (% of commitments) 40.3% 92.8% 94.4%

Distributions Too early Too early Too early

Net asset value 186'078'543 425'482'887 450'618'261 

Net multiple / Total Value to Paid-In (TVPI) 1.01x 1.00x 1.04x 

Annualized net return since inception Too early Too early 4.0%

450.6

186.1
26.3 -

(6.2)
247.7

(3.4)

NAV Dec-
2021

Interest
Income

 (incl. PIK)

Impairments Change in
Fair Value

Capital
changes

Other* NAV Dec-
2022

PORTFOLIO UPDATE AND VINTAGE OVERVIEWS
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PG MAC VI RAIF: Portfolio overview

15

Geographic exposure

Sector exposure Instrument exposure3

Source: Partners Group (2022). For illustrative purposes only. Past performance is not indicative of future results. There is no assurance similar investments will be 
made. There is no assurance similar results will be achieved. The charts are not intended to represent the composition of such portfolio at any time after such date1
31 December 2022. FX exposure as a % of investment NAV. 2 31 December 2022. Watchlist is based on company performance. Diversification does not ensure a 
profit or protect against loss. Future allocations may differ due to varying factors. 3 1L content includes an investment in Partners Group Global Senior Loan Master 
Fund. 

Status Build-up phase

Fund size GBP 457.6m

End investment period 31 December 2023

End legal term
(extension)

12 December 2027 
(2030)

Net IRR1 4.0%

Net TVPI1 1.04x

Net DPI1 Too early

FX P/L1 -1.3%

Drawdown level                                         94.4%

Active investments 75

Strictly confidential. For existing investors in the Program only.

Watchlist overview2

100%

0%

0%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Performing

Under review

Risk of loss

North 
America

56%

Europe
36%

Asia-Pacific
7%

RoW
1%

Senior 
Secured 

Debt (1L)
95%

Other
3%Senior 

Secured 
Debt (2L)

2%

High Tech 
Industries

17% Finance
2%

Wholesale
7%

Construction
2%

Retail
7%

Consumer 
Goods: Non-

durable
2%

Services: 
Consumer

4%
Packaging

3%

Media
3%Insurance

7%

Capital 
Equipment

2%

Cargo
7%

Food & 
Beverage

2%

Services: 
Business

10%

Metals & 
Mining

1%

Healthcare & 
Pharmaceuticals

23%

Other
1%

PORTFOLIO UPDATE AND VINTAGE OVERVIEWS
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2022 2023

Calls
Program is fully 
contributed

Program is fully 
contributed 

Distributions
Distributed GBP 91m in 
2021 with a further 
GBP 5m in 2022

GBP 20m distributed in 
January with further 
distributions anticipated 
in 2023

PG Multi Asset Credit V: Key figures

Strictly confidential. For existing investors in the Program only.

Past performance is not indicative of future results. For illustrative purposes only. There is no assurance that targets or similar results will be achieved. For time 
horizons of less than twelve months, returns are not annualized but based on the respective time horizon. Program returns are IRR-based performance measures 
calculated net of all fees. Source: Partners Group. All figures as of 31 December 2022. 1 Cash, undrawn commitments, syndicated loans, high yield bonds and FX P/L 
as of NAV *includes distributions and drawdowns. **includes fees and hedging impact. 
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Investment outlookNAV bridge

31 December 2021 30 June 2022 31 December 2022

in GBP (unaudited financial statements) (unaudited financial statements) (unaudited financial statements)

Partners Group Multi Asset Credit V S.C.A., SICAV-RAIF

Commitments 703'232'323 703'232'323 703'232'323 

Capital contributions (% of commitments) 100.0% 100.0% 100.0%

Distributions 90'994'010 90'994'010 95'992'984 

Net asset value 685'059'863 682'082'348 697'238'804 

Net multiple / Total Value to Paid-In (TVPI) 1.10x 1.10x 1.13x 

Annualized net return since inception 5.6% 4.3% 4.6%

697.2685.1
48.3 (3.5)

(23.0)
(5.0) (4.7)

NAV Dec-
2021

Interest
Income

 (incl. PIK)

Impairments Change in
Fair Value

Capital
changes

Other* NAV Dec-
2022

PORTFOLIO UPDATE AND VINTAGE OVERVIEWS
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PG Multi Asset Credit V: Portfolio overview
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Geographic exposure

Sector exposure Instrument exposure

Source: Partners Group (2022). For illustrative purposes only. Past performance is not indicative of future results. There is no assurance similar investments will be 
made. There is no assurance similar results will be achieved. The charts are not intended to represent the composition of such portfolio at any time after such date.1
31 December 2022. FX exposure as a % of investment NAV. 2 31 December 2022. Watchlist is based on company performance. Diversification does not ensure a 
profit or protect against loss. Future allocations may differ due to varying factors.

Status Investment phase

Fund size GBP 703.3m

End investment period 30 June 2022

End legal term 
(extension)

30 June 2026 (2029)

Net IRR1 4.6%

Net TVPI1 1.13x

Net DPI1 0.14x

FX P/L1 0.6%

Drawdown level                                         100.0%

Active investments 66

Strictly confidential. For existing investors in the Program only.

Watchlist overview2

North 
America

54%

Europe
40%

Asia-Pacific
5%

RoW
1%

High Tech 
Industries

28%

Healthcare & 
Pharmaceuticals

20%

Insurance
12%

Beverage, Food, & 
Tobacco

8%

Consumer Goods: Non-
Durable

4%

Wholesale
7%

Finance
2%

Services: 
Business

5%

Other
7%

Retail
2%

Cargo
3%

Capital 
equipment

2%

Senior 
Secured 

Debt (1L)
88%

Senior 
Secured 

Debt (2L)
7%

Other
5%

98.8%

0%

1.2%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Performing

Under review

Risk of loss

Investment Sector Tranche %  NAV
% 
program

Background

Unzer Financials First lien 1.2% 1.2% Leading supervised payment institution for online payment procedures

PORTFOLIO UPDATE AND VINTAGE OVERVIEWS
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Strictly confidential

Past performance is not indicative of future results. For illustrative purposes only. Information is confidential and may be price sensitive. There is no assurance 
that target returns will be achieved or that similar investments will be made. Investment represents an opportunity to provide financing at low leverage to a fast-
growing company with mechanics to increase pricing if leverage increases. 1 3 year investment period assumed for the senior debt. IRR includes impact of 
underlying fees and is gross of Partners Group fees. Source: Partners Group as of August 2022. 
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Investment example: Ligentia add-on 

Capital structure

EV / EBITDA valuation multiple                                    c. 9.6x

Total Debt                                                                                  GBP 150m

Net total debt/EBITDA multiple c. 2.3x

Equity cushion c. 75%

Terms and conditions

Investment amount

• Original investment (First Lien): GBP 42m

• New investment (First Lien): GBP 108m 

Pricing at closing

• S (0.00% floor) + 5.75%, OID 97.25 (downward ratchet). ESG linked 
margin.

Key terms

• Call protection: NC1 

• Dividends payments to be matched by an equal debt repayment
• 50% excess cashflow to be swept if gross leverage is >3.5x

Financial maintenance covenant
• Maximum total net leverage

Target returns1

• First Lien : 9.5% IRR, 1.28x (assuming leverage stays at closing 
ratchet level for 3 years)

Overview and investment rationale
Description UK based company providing tech enabled supply chain 

management service to a diverse range of industries. 

Sponsor Equistone Partners Europe

PG Asset 
History

GBP 42m 1L (0.5x net leverage) to refinance a VLN  (July 2021 
closing)

New 
Investment

Debt financing to support the Company's acquisition of VGL, a 
leading independent logistic provider in Central Europe. The 
acquisition would provide Ligentia access to a fast-growing 
market in a strategic location and optimize supply routes. 

Closing September 2022

Current trading 

• Ligentia reported positive financial results as of June 2022 with a 
YTD EBITDA growth of +74% vs. previous year and +83% vs. budget

PORTFOLIO UPDATE AND VINTAGE OVERVIEWS
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Strictly confidential

• Loan instruments which incentivise the borrower’s achievement of ambitious, predetermined sustainability performance objectives

• A sustainability linked loan ties the interest rate of the loan to the achievement of ESG target(s)

• Examples of ESG KPIs / Sustainability performance targets:

• Environmental footprint (GHG emissions / waste)

• Diversity and Inclusion

• Occupational health & safety

Partners Group is at the forefront of the Sustainability Linked Loans space

19

Source: Partners Group (2022). There is no assurance that targets will be achieved or similar results will be attained. For illustrative purposes only. 

Definition

Mechanism

Interest rate step-up if SPT is not achieved

2021

Issue 
date

Target 
dateInitial 

interest 
rate

2022 2023 2024 2025

Interest rate step-down if SPT is achieved

-5bps /10bps 

+5bps /10bps 

PORTFOLIO UPDATE AND VINTAGE OVERVIEWS
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Investment example: Access Group

Partners Group has supported Access Group with two sponsors through its growth journey

Top-tier sponsors:
TA Associates & Hg 

Fit with direct lending 
strategy

Thematic sourcing: 
Software

EBITDA: EUR c. 25m 
in 2016

Europe: UK-focused

Instrument: Senior 
investment

43.4 53.5
69.5

86.2

123.0
152.0

213.0

315.0

482.0

561.0

9.2 11.9 15.3 20.1 27.9
51.0

74.0

109.0

181.0
207.0

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

2015: Acquisition 
by TA Associates

2018: Acquisition by Hg of 
a significant minority stake

Company overview

• Provider of a range of HR, 
financial management and 
industry-specific software to UK 
mid-market companies

Investment thesis

• Attractive financial track record: 
Double digit revenues and 
EBITDA growth driven by both 
acquisitions and organic growth

• Diversified customer base and 
recurring revenues: 20'000+ 
customers and 75%+ recurring 
revenues

• Mission critical services and 
competitive price point: 
Software solutions embedded in a 
customer's daily operations with  
high customer stickiness

• Support buy and build: Including 
product range extension and 
geographical expansion

42.5Q1-17

10.0Q2-17

10.0Q4-17

16.0Q1-18

30.0Q2-18

27.0Q1-19

35.0Q4-19

13.9Q4-20

25.0Q3-21

15.0Q4-21

xxRevenues EBITDA Amount invested by PG (GBP m)

Access Group revenue and EBITDA evolution 
(GBP m, 2013-2022)

GBP 225m senior debt
invested by PG since 
2017

Source: Partners Group (2022). Past performance is not indicative of future results. There is no assurance that similar investments will be made. Diversification 
does not ensure a profit or protection against loss. There is no assurance that targets will be achieved. Gross figures are net of all underlying fund fees and carry (if 
any), but gross of fees to Partners Group. Investment rationale: This investment example gives an overview of a recent debt investment in a leading provider of 
business management software and solutions. Realized gross IRR (June 2022) of  7.6% refers to blended gross IRR of all fully realized tranches.

2020: Expansion into 
other European markets

225

Total  PG 
investment today

Strictly confidential

Realized 
gross IRR (June 

2022) of 

7.6%

20

Leicestershire 
headquartered

PORTFOLIO UPDATE AND VINTAGE OVERVIEWS
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Proprietary ESG scoring facilitating due diligence and credit monitoring 

Strictly confidential

ESG score

• A numerical risk rating reflecting the quantitative and qualitative ESG risk factors per loan

• Materiality of risk factors as defined by the Sustainability Accounting Standard Board (“SASB”)

• The ESG score is monitored during the investment period based on ongoing ESG performance

• Dedicated ESG Review Committee to escalate and review risks 

Scoring 
method

Industry score Company score ESG score

Weighted 25% Weighted 75%

4

3

2

1

Low risk sector

High risk sector

A score per materiality item
1's overweighted 3x
2's overweighted 2x 

3.4/4 

median ESG rating1

Score per loan

4

3

2

1

For illustrative purposes only. Source: Partners Group (2022). 1. Relevant to European loans sourced between September 2021 and February 2022 . This specific 
fund is mentioned for reference only and may not be available in certain jurisdictions.
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Our commitment and approach to net zero targets across the PG platform

23

1 Partners Group aims to lead by example and has entirely offset its CO2 emissions from business travel in 2019 and 2020.
For illustrative purposes only. Source: Partners Group (2023). 

• Alignment with Task Force on Climate-related Financial Disclosures:

• Corporate: achieving net-zero emissions for our Scope 1, Scope 2 and key 
Scope 3 greenhouse gas emissions1

Our Climate Change Strategy

• Partners Group's approach to managing climate risks and impacts across 
our company and our portfolio

G

SM

R

• Portfolio: managing our investment portfolio towards the Paris 
Agreement Objectives

Governance

Metrics and targets

Risk management

Strategy

How we lead our assets on their path to net zero

Entry

2035 2050

Year 1
Measure GHG footprint

Year 1-2: External assurance of GHG 
footprint measurement

Year 2-3: Develop tailored GHG 
reduction strategy

c. -20% GHG emission reduction 
during PG ownership

-50%
GHG emission reduction

Net zero in line with Paris 
agreement objectives

Exit

Partners Group implement a GHG reduction strategy with measurable net zero objectives

ESG
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Contacts
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Robert Evans
Managing Director, Client Solutions Europe
T 20 7575 2617
robert.evans@partnersgroup.com

110 Bishopsgate
14th Floor
London EC2N 4AY
United Kingdom
T +44 20 7575 2500

partnersgroup@partnersgroup.com
www.partnersgroup.com

ZUG | DENVER | HOUSTON | TORONTO | NEW YORK | SÃO PAULO | LONDON | GUERNSEY | PARIS | LUXEMBOURG | MILAN | MUNICH | DUBAI | MUMBAI | SINGAPORE | MANILA | SHANGHAI | SEOUL | TOKYO | SYDNEY

24



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. 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.
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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 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.
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. 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. (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.
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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 information in this document is to be considered promotion. 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 criteria set forth in 29 C.F.R. § 2510.3-21(c)(1).
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