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Monthly report as of March 31, 2026

March NAV deceased by 1.2%
= Overall performance weighed by broader market dynamics
= Relative resilience supported by direct infrastructure exposure

= Healthy distribution activity following exits of STADA Arzneimittel AG and
Galderma

The NAV of Partners Group Generations Fund | decreased by 1.2% in March
and closed with a NAV per share of GBP 1.942. Overall performance was negatively
impacted by broader market dislocations, as heightened geopolitical tensions and
increased volatility weighed on global asset prices. During the month, public equity
markets recorded a weak performance, with the MSCI World 100% Hedged to GBP
Index declining by approximately 5.7% and the S&P 500 Index falling by around
5.0%. Against this backdrop, the portfolio was not insulated from the challenging
market environment. However, its diversified, multi-asset class construction and
lower exposure to cyclical segments contributed to a less pronounced impact relative
to public markets.

Within the portfolio, direct infrastructure investments provided a degree of support
to performance during the month, with EdgeCore Digital Infrastructure emerging as
the most notable positive contributor. The valuation of EdgeCore Digital Infrastructure
increased over the month, driven by updated cash flow forecasts and revised discount
rate assumptions across operating, contracted, and pipeline sites. EdgeCore Digital
Infrastructure is a US-based owner and operator of scalable, cloud-connected hyper-
scale data centers. The updated valuation reflects improved visibility over long-
term cash generation and the advancement of major campus development pro-
jects. Following a strong leasing year in 2025, EdgeCore continues to build on that
momentum with active leasing discussions across various sites, and anticipates
commercial and leasing activities to progress over the next few quarters. Recently,
the company has delivered 12MW at its Silicon Valley campus and 36MW at the
Phoenix site. EdgeCore currently has 1.8GW of capacity delivered or under devel-
opment across its US platform, with the portfolio now totaling approximately 7 mil-
lion sqft of space able to offer customers capacity of up to 1.2GW on a single campus.
The company remains focused on developing hyperscale and Al-ready single-tenant
facilities and continues to progress on land acquisition and construction of its various
development projects.

The month also saw continued distribution activity following the exits of STADA Ar-
zneimittel AG and Galderma. Proceeds were received from STADA Arzneimittel, a
Germany-based manufacturer of generic and branded over-the-counter pharmaceut-
ical products, following the sale of a majority stake to CapVest Partners, while retain-
ing a minority position alongside Cinven. In addition, Partners Group fully exited
Galderma through a series of sponsor-backed share sales culminating in a large
block trade. Galderma is a global dermatology leader with a diversified portfolio
across injectable aesthetics, therapeutic dermatology and skincare.

Monthly net performance

Jan Feb Mar Apr May Jun
2016 0.0% 1.1% -0.5%
2017 1.1% 0.0% 1.0% 1.0% 1.3% -0.6%
2018 0.0% -1.0% -0.3% 0.9% 1.1% -0.5%
2019 1.8% 1.2% 0.8% 2.7% 0.5% 0.7%
2020 2.5% -1.3% -16.9% 7.7% 2.7% 1.4%
2021 0.2% 0.1% 2.4% 2.7% 0.3% 2.1%
2022 -2.2% 0.1% 2.5% 0.4% -1.4% -1.4%
2023 6.2% -0.1% -1.2% 2.6% 0.2% 0.8%
2024 -0.9% 0.8% 0.9% 0.6% 0.5% -0.1%
2025 2.5% -0.4% -0.8% 0.5% 1.0% -0.2%

2026 -0.4% -0.1% -1.2%
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This Fund might restrict outflows in the future.

IMPORTANT INFORMATION: We would like to remind investors that redeeming
their holdings in the Fund is subject to restrictions as set out in the Fund's
constituent documents. Redemptions are generally subject to a maximum per
dealing day expressed as a percentage of the net asset value. In certain
circumstances redemptions may also be suspended.

Key figures

In GBP 28.02.2026 31.03.2026

NAV per share 1.966 1.942 -1.7%
Total fund size (in million) 874.18 871.15
Performance (since inception) 96.6% 94.2%
Annualized volatility 5.3% 5.3%
Performance contribution for the last twelve months
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MSCI World 100%
Hedged to GBP
Net Total Return

75 110 16 137 19 155 54 132 75 58 -1.7 A2 6.9

9.8 176 84 265 M7 289 -A71 25 214 192 -31 13 114

Largest five private markets direct investments

% of NAV

1. AlliedUniversal Industrials 1.6

2. Emeria Real Estate 1.6

3. Unitd Information 14
technology

4. PCIl Pharma Services Healthcare 1.4

5. Spring Education Group Cansuie; 1.4

discretionary

Jul Aug Sep Oct Nov Dec Year
4.1% 1.3% -0.2% 1.5% -0.3% 0.3% 7.5%
3.9% 0.9% -0.9% 2.0% 0.4% 0.5% 11.0%
1.7% 0.1% -0.1% 0.2% 0.4% -1.0% 1.6%
3.1% 0.0% 0.1% 0.5% 0.5% 1.0% 13.7%
1.2% 1.8% 0.7% 0.3% 3.3% 0.4% 1.9%
1.6% 1.3% 0.0% 2.2% 0.3% 1.2% 15.5%
0.4% 0.1% -1.2% -2.9% 0.4% -0.1% -5.4%
0.5% 0.4% 0.5% -1.7% 3.0% 1.5% 13.2%
1.4% 0.3% 0.9% 0.4% 1.6% 0.8% 7.5%
1.6% -0.1% 0.4% 1.4% 0.1% -0.4% 5.8%

1.7%
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Partners Group Generations Fund | is a daily priced, multi-asset private markets Portfolio composition
solution providing exposure to private equity, private credit, private infrastructure
and private real estate investments, whereby Partners Group is using its global rel-

ative value approach across asset classes and regions to identify the most attractive Investments by reglonal focus
opportunities.

A Europe (United Kingdom 10%) 34%
cbh B North America 57%
Exposure by currency: - — -
C Asia-Pacific 6%
A o
GBP 81%, USD 9%, EUR 6%, Other 4% D Restof World 3%
Information
For further information please visit: B
www.pggenerationsfund.com
Investor Relations Investments by asset class
Partners Group (UK) Limited A Senior loans 20%
JJ Mack Building F B Private equity 44%
33 Charterhouse Street A C  Private credit 6%
b?}?ti%nKliEr%L'\cfn?HA E ‘ D Liquid private markets strategies 7%
pggenerationsfund@partnersgroup.com E  Private infrastructure 17%
F  Private real estate 6%
D
Cc
B

Share class information

Launch  NAV per

Share class Sedol date share 2021 2020

EURS (open) GBOOBLHOL511 BLHOLS51 13.10.2022 1212 -14% 21% 4.6% 7.1% 1% 12% - - - - - - 212% 57%
e) GBOOBYYNSX16 BYYNSX1 20.04.2016 1942 -12% -17% 5.8% 7.5% 132% -54% 155% 19% 137% 1.6% 110% 7.5% 94.2% 6.9%
GBP | (open) GBOOBDZ7JP44 BDZ7JP4 02.08.2018 1638 -12% -17% 6.8% B8.6% 135% -56% 160% 19% 140% 05% - - 63.8% 6.6%
GBP J (open) GBOOBDZ7JQ50 BDZ7JQ5 10.11.2017 1717 -13% -17% 7.0% 8.8% 137% -54% 162% 22% 142% 22% 06% - T717% 6.7%
GBP P (open) GBO0BD3ZCG23 BD3ZCG2 01.12.2016  1.807 -12% -16% 58% 7.6% 133% -54% 154% 19% 136% 1.2% 110% 0.5% 80.7% 6.5%
GBP S (open) GBOOBKSO3K95 BKS93K9 27.11.2019 1474 -12% -16% 69% 88% 138% -55% 162% 22% 09% - - - 474% 63%

Key figures Annualized volatility is calculated based on the Fund's daily performance Net performance since inception Key figures Annualized volatility is calculated based on the Fund's daily performance Net performance since in-
ception MSCI World 100% Hedged to GBP TR: Bloomberg. The inclusion of this index is used for comparison purposes only and should not be construed to mean that there will necessarily be a correlation between the fund/investmen-
treturn and the index. The fund is not managed nor designed to track such index. Largest five private markets direct investments Based on total net asset value of the Fund. Some names and figures (marked "n.a.") may not be dis-
closedfor confidentiality reasons; may include valuation adjustments that occurred after the effective NAV valuation day. Monthly net performance Based on monthly valuations. Portfolio composition Based on total value of investments.
Exposure by regional focus; split by geographical region where applicable. Information shown is on a look-through basis for all Partners Group Programs. Liquid private markets strategies contain listed infrastructure, listed private equityand
listed real estate investments. Liquid portfolio strategies comprise high yield debt and opportunistic fixed income investments.

Partners Group (UK) Limited is authorised and regulated by the Financial Conduct Authority. Firm Reference Number: 401307. Product Reference Number: 709752

The content of this promotion is directed in the UK to those persons who are Professional Clients of Eligible Counterparties (as defined by the Financial Conduct Authority) and is provided for information purposes only. This document
is not intended to be an investment advertisement or sales instrument. Under no circumstances should the information contained herein be used or considered as an offer to sell, or solicitation of an offer to buy the product describedherein
or any other security. This report was prepared using financial information contained in the company's books and records as of the reporting date. The Net Asset Value is calculated by a third party and is subject to revision at theend of
each annual audit. This information is believed to be accurate but has not been audited by any third party. This report describes past performance, which may not be indicative of future results. Diversification does not ensure aprofit or
protect against a loss. 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
company does not accept any liability for actions taken on the basis of the information provided. Please consult the constituent documents for a more complete description of the terms.
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