
Listed infrastructure as a hedge against inflation

Partners Group is a global private markets investment manager, serving over 1'000 institutional investors worldwide. We have EUR 62 billion 
in assets under management, including approximately EUR 8 billion in dedicated infrastructure programs, and more than 1'000 professionals 
across 19 offices worldwide. We realize potential in private markets by financing and developing great companies, desirable real estate and 
essential infrastructure. We create value in our investments through active and long-term responsible ownership.

After close to a decade of low inflation, it would be understandable if investors have become complacent regarding the risks posed by inflation 
and the potential for long-term erosion of capital. But for how long can inflation remain at these historically low levels? Fiscal stimulus in the US, 
a recovery in the oil price; there are a number of potential risks that could trigger an increase in inflation.

So, where should investors look to insulate their portfolio from the impact of inflation? Listed infrastructure is a sector that has consistently 
achieved returns in excess of inflation while benefiting from directly or indirectly inflation linked cash flows. Partners Group, the global private 
markets investments manager, has been investing in private infrastructure on behalf of its clients since 2001 and launched a listed infrastructure 
strategy in October 2006, achieving annualised returns of 7.4%, an outperformance versus global equity markets of 1.1% per annum (Partner 
Group Listed Infrastructure EUR (I – Acc.) vs. MSCI World TR in EUR, as of 31 December 2017).

Inflation-linkage has been a component of this performance. We estimate that approx. two thirds of the fund's investments provide cash flows 
linked to inflation, either through long-term contracts, concessions or regulation. For example, water, electricity and gas utilities are regulated 
by governments, typically allowing companies to earn a real return on their regulated asset base.

Social infrastructure, including UK PFI projects which provide essential infrastructure such as schools and hospitals to the government, offer 
investors access to long-term, government-backed, inflation-linked cash flows. Even for companies in infrastructure sub-sectors with revenues 
which have no direct link to inflation (e.g. railways), but which have a monopolistic market position, gives these companies significant pricing 
power and the ability to increase prices often in line or above inflation, thus protecting the companies and their shareholders from the impact of 
rising costs and potentially discount rates. 

It should be acknowledged that the liquidity and stock market listing of listed infrastructure companies means that returns can deviate over 
the short-term with equity market volatility. However, over the medium to long-term the compounding effect of long-term, inflation-linked 
revenues offers a powerful protection against the likely damage that inflation can have.

However, to capture these benefits investors must be selective. Regulation of similar assets can vary significantly between countries, while 
reference rates for inflation also differ. Two seemingly similar assets can offer very different return profiles in an inflationary environment. As 
ever, the devil is in the detail, and we advise investors to ensure they have a detailed understanding of the contracts, concessions or regulation 
affecting listed infrastructure companies in order to capture the benefits of the sector's inflation-protection.

Past performance is not indicative of future results. For illustrative purposes only
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Disclaimer
This material has been prepared by Partners Group AG. MultiConcept Fund Management SA 
and Credit Suisse  AG have not sought to independently verify any information contained herein 
and make no representation or warranties as to the accuracy, completeness, or reliability of such 
information. 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. 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 the product described herein will or is likely to achieve profits or losses similar to 
the results being portrayed herein. Nothing contained herein should be deemed to be a prediction 
or projection of future performance of any investment. Past performance is not indicative of future 
results. The performance shown does not take account of any commissions and costs charged when 
subscribing to and redeeming units. The company does not accept any liability for actions taken on 
the basis of the information provided. Please see the current full sales prospectus for information 
on opportunities and risks. Certain information contained in this presentation constitutes "forward-
looking statements," which can be identified by the use of forward-looking terminology such as "may", 
"will", "should", "expect", "anticipate", "target", "project", "estimate", "intend", "continue" or "believe" 
or the negatives thereof or other variations thereon or comparable terminology. Due to various risks 
and uncertainties, actual events or results or the actual performance of any investment may differ 
materially from those reflected or contemplated in such forward-looking statements. 
Material notes to investors based in Australia Partners Group (UK) Limited (ABN 41 130 021 484) 
is authorized and regulated by the Financial Conduct Authority under UK law, which differs from 
Australian law and is exempt from the requirement to hold an Australian financial services license.
Material notes to investors based in Austria Name, address and country of domicile of the 
collective investment scheme: Partners Group Listed Investments SICAV, 5, rue Jean Monnet, 
L-2180 Luxembourg, Grand Duchy of Luxembourg, R.C.S. Luxembourg B 143187. Partners Group 
Listed Investments SICAV and its Sub-Funds are authorized by the Luxembourg Financial Market 
Supervisory Authority Commission de Surveillance du Secteur Financier (CSSF) for distribution 
to non-qualified investors and registered by the Austrian Financial Market Authority (FMA) for 
distribution in Austria. The relevant articles of incorporation, prospectus, key investor information 
document (KIID) and the latest annual/semi-annual reports are available free of charge at the Fund's 
Austrian paying and information agent, Erste Bank der oesterreichischen Sparkassen AG, Graben 21, 
A-1010 Wien.
Material notes to investors based in Brazil This document has been prepared exclusively for the 
purpose of providing information, and it is not to be considered as an offer for the sale of any security. 
The securities may not be offered, sold, redeemed or transferred in Brazil, as any public offering or 
distribution of securities in Brazil is not legal without prior registration with CVM. Persons wishing 
to offer or acquire securities in Brazil should consult their own counsel as to the applicability of the 
registration requirement or any exemption therefrom.
Material notes to investors based in Canada This material is presented to investors on behalf of 
Partners Group AG. Statements herein do not necessarily pertain to Partners Group (USA) Inc., an 
affiliate of Partners Group AG. Partners Group (USA) Inc. is registered as an exempt market dealer 
and portfolio manager under the securities laws of each of the Provinces of Canada. 
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 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. Prospective purchasers should 
review the prospectus and conduct their own due diligence on the financial product. If you do not 
understand the contents of this document and/ the prospectus you should consult an authorized 
financial adviser.
Material notes to investors based in Finland Name, address and country of domicile of the 
collective investment scheme: Partners Group Listed Investments SICAV, 5, rue Jean Monnet, 
L-2180 Luxembourg, Grand Duchy of Luxembourg, R.C.S. Luxembourg B 143187. The Fund units 
in Partners Group Listed Investments SICAV and its Sub-Funds (hereinafter together referred to 
as the "Funds") may not be offered or sold, directly or indirectly, to any resident of the Republic of 
Finland or in the Republic of Finland, except pursuant to applicable Finnish laws and regulations. 
Specifically, the units in the Funds may not be offered or sold, directly or indirectly, to the public in the 
Republic of Finland, except pursuant to the Finnish Act on Common Funds (48/1999, as amended) 
and the Finnish Securities Market Act (746/2012, as amended). The Funds have been notified with 
the Finnish Financial Supervisory Authority for the purposes of distribution to professional and 
non-professional Finnish investors. The relevant articles of incorporation, prospectus, key investor 
information document (KIID) and the latest annual/semi-annual reports are available free of charge 
from Partners Group AG in Zugerstrasse 57, 6341 Baar-Zug, Switzerland. Information provided in 
the relevant prospectus, PPM, subscription documents or any accompanying supplement have not 
been approved by the Finnish Financial Supervisory Authority.
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. The French version of the Key Investor 
Information Document, and the English version of the prospectus, annual report and the most recent 
half-yearly report are available, free of charge, to the public at the company’s registered office in 
Luxembourg, at the head office of the centralising, issuing, paying agent and French correspondent: 
Société Générale Securities Services, 189, rue d'Aubervilliers, 75886 Paris Cedex 18, France. 
Investors are requested to consult the SICAV prospectus for details of the various risks borne. This 
document qualifies as marketing material.
Material notes to investors based in Italy The Fund is a UCITS Fund falling within the provisions set 
forth by directives 2009/65/EC and 2014/91/EU; as such, interests in the Fund may be marketed 
in the Italian jurisdiction provided that the notification procedures set forth by article 42 of Italian 
Legislative Decree no. 58 of 24 February 1998 and by the relevant implementing provisions set forth 
by CONSOB regulation no. 11971 of 14 May 1999 have been carried out. 
This memorandum does not constitute an offer to sell or a solicitation of any offer to buy the interests 
in the Italian jurisdiction. Pursuant to this memorandum, the interests may not be offered and a 

circular, advertisement or other document or offering material relating to such interests, may not be 
published, distributed or made available in the Republic of Italy or to any Italian resident investor in 
circumstances which would be in breach of relevant Italian laws and regulations. 
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 Spain Name, address and country of domicile of the collective 
investment scheme: Partners Group Listed Investments SICAV, 5, rue Jean Monnet, L-2180 
Luxembourg, Grand Duchy of Luxembourg, R.C.S. Luxembourg B 143187. Partners Group Listed 
Investments SICAV and its Sub-Funds is registered with the Spanish securities market regulatory 
authority (Comisión Nacional del Mercado de Valores or “CNMV”) for distribution to non-qualified 
Spanish resident investors within the meaning of the Law on the Securities Market, approved by 
Royal Legislative Decree 4/2015, of October 23 (Ley del Mercado de Valores or “LMV”). Prior to 
the subscription, in any case, the relevant key investor information document (KIID), the marketing 
memorandum and the latest annual/semi-annual/ quarter reports and, upon request, the rest of the 
official documentation of the Fund will be delivered to the Spanish investors free of charge from the 
Fund's distributors. Such documents, including the net asset values, can be found at least at one of 
the Fund’s distributors’ website. The distributor of the Fund in Spain is Credit Suisse AG, Sucursal en 
España, Calle de Ayala, 42, 28001 Madrid, Madrid, España.
Material notes to investors in Sweden The relevant articles of incorporation, prospectus, key 
investor information document (KIID) and the latest annual/semi-annual reports are available free 
of charge from the Fund’s representative in Sweden, Skandinaviska Enskilda Banken AB (publ), KBBV, 
106 40 Stockholm, Sweden.
Material notes to investors based in Switzerland Name, address and country of domicile of the 
collective investment scheme: Partners Group Listed Investments SICAV, 5, rue Jean Monnet, L-2180 
Luxembourg, Grand Duchy of Luxembourg, R.C.S. Luxembourg B 143187. Partners Group Listed 
Investments SICAV and its Sub-Funds are authorized by the Swiss Financial Market Supervisory 
Authority FINMA for distribution to non-qualified investors. The relevant articles of incorporation, 
prospectus, key investor information document (KIID) and the latest annual/semi-annual reports are 
available free of charge from the Fund's representative in Switzerland, ACOLIN Fund Services AG, 
Affolternstrasse 56, CH-8050 Zürich. The paying agent in Switzerland is Credit Suisse, Paradeplatz 
8, CH-8001 Zürich.
Material notes to investors based in the United Kingdom Name, address and country of domicile of 
the collective investment scheme: Partners Group Listed Investments SICAV, 5, rue Jean Monnet, 
L-2180 Luxembourg, Grand Duchy of Luxembourg, R.C.S. Luxembourg B 143187. Partners Group 
Listed Investments SICAV (the SICAV), is categorised as a recognised scheme for the purposes of 
section 264 of the Financial and Markets Act 2000 (FSMA). Partners Group Listed Investments 
SICAV - Listed Infrastructure, and Partners Group Listed Investments SICAV - Listed Private Equity, 
are Sub-Funds of the SICAV (the Sub-Funds), and are also recognised schemes. The promotion of 
the SICAV and the Sub-Funds to the general public in the United Kingdom is accordingly allowed by 
section 238(4)(c) of FSMA. Global Funds Registration Limited acts as facilities agent for the SICAV 
and the Sub-Funds in the UK, where at its office at 1st Floor, 10 New Street, London EC2M 4TP 
those documents and services required by section 264 of FSMA are available. Those documents 
and services, together with information about the SICAV and Partners Group, is also available from 
Partners Group (UK) Limited's offices at Heron Tower, 14th Floor, 110 Bishopsgate, London EC2N 
4AY.Approved for the purposes of the financial promotion restriction in FSMA by Partners Group 
(UK) Limited, which is authorised and regulated by the Financial Conduct Authority.
Material notes to investors based in the United States of America The securities of Partners Group 
Listed Investments SICAV are not being offered in the United States, or any of its territories or 
possessions or areas subject to its jurisdiction, or to or for the benefit of a U.S. person.


