\ I S o
A = 3 B
= 2 _ ==
/ T
i = A
s —— 3
S 7.“_-
e =

7l

UZALTTT
T

ol
Bt
o
=8 =
1',31 R

Q1 2025 Review

Partners Group Listed Investments SICAV —
Listed Private Equity

B PARTNERS
GROUP im

Built Differently to Build Differently



Quarterly Review

Disclaimer

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

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.
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2025 Q1 review

The first quarter of 2025, particularly March, was characterized by increased volatility and
deteriorating market sentiment due to rising political tensions and fears of recession in the US.
President Trump continued to escalate trade concerns, which resulted in falling consumer
confidence and downgrades to growth outlooks. In this volatile environment, Partners Group
Listed Investments SICAV — Listed Private Equity also suffered, declining by 8.4%. All
segments contributed negatively and were affected by changing sentiment and a de-rating of
valuation multiples, despite reporting solid earnings results during the quarter.

Alternative asset managers performed the weakest. Despite reporting results for 2024 in line
with expectations, the segment suffered from concerns about slowing transaction activity and
lower carried interest caused by a change in sentiment, which led to a contraction in valuation
multiples for the segment. The European private-equity-focused manager CVC was among
the weakest performers. The company reported its H2 2024 results, beating earnings
expectations, growing management fees, and demonstrating strong performance across its
funds. However, analysts expressed concerns about a softer outlook for performance fees,
which might further deteriorate due to macroeconomic uncertainty. Another weak performer
was KKR, the US alternative asset manager. In February, the company reported strong results
for 2024, with all key metrics, including fee-related earnings and net income, growing by over
35%. Fundraising exceeded USD 100 billion, and deployments reached USD 84 billion but in
March, the company disclosed its intra-quarter monetization activity, reporting monetization
income growth of 17%, which fell short of investors' expectations.

Private equity vehicles lost 5% on average during the first quarter. For most vehicles, NAV per
share was flat or slightly positive but deteriorating market sentiment resulted in weak stock
price performance and, consequently, widening discounts to NAV. One of the weakest
performers in that segment was Apax Global Alpha. NAV per share increased by 0.8% for the
fourth quarter and exit activity picked up, with nine exits during the year, at an average money
multiple of 2.6x. Another weak performer was the UK private equity vehicle, HgCapital Trust.
NAV per share remained stable despite the underlying portfolio companies generating LTM
revenue and EBITDA growth of 19% and 23%, respectively.

Private debt vehicles performed the best, declining by only 3%. While the segment also
suffered from worsening sentiment and saw its discount to NAV increase to low single digits,
it is expected to benefit from its exposure to floating interest rate loans and better-than-
expected credit quality. Among the best performers was Ares Capital Corporation. The
company reported stable NAV, solid deployments of USD 3.7 billion for the last quarter, and
comparatively low leverage.

During the first quarter, we shifted from private debt vehicles to private equity vehicles due to
relative valuations. We became more cautious on private debt vehicles because of the need
to constantly source new loans in an environment with slowing transaction activity.
Consequently, we increased our exposure to private equity vehicles, which are trading at
elevated discounts to NAV and have catalysts such as share buyback programs. We further
added to our position in HarbourVest Private Equity, given its attractive NAV per share track
record, the high discount to NAV, and the increased share buyback program.
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Overall, the portfolio remains concentrated on alternative asset managers as well as private
equity vehicles. Within alternative asset managers, the focus is on those with strong
fundraising outlooks and company-specific catalysts, such as index inclusions. In terms of
assets under management, we concentrate mainly on private debt and to a smaller extent on
private equity strategies while keeping exposure to private real estate low. In addition, the
potential opening of US 401(k) accounts to private markets - something that Trump supports
- could create a significant tailwind for the entire sector, potentially bringing several trillion
dollars in new assets to the industry. Within private equity vehicles, we focus on strong NAV
track records and high discounts to NAV. We believe the current sector NAV discount of >30%
is unjustified and provides a compelling entry point into several high-quality vehicles.



Quarterly Review

Contacts

listedinvestments@partnersgroup.com
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