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Monthly net performance
YearDecNovOctSepAugJulJunMayAprMarFebJan
7.5%0.3%-0.3%1.5%-0.2%1.3%4.1%-0.5%1.1%0.0%2016
11.0%0.5%0.4%2.0%-0.9%0.9%3.9%-0.6%1.3%1.0%1.0%0.0%1.1%2017
1.6%-1.0%0.4%0.2%-0.1%0.1%1.7%-0.5%1.1%0.9%-0.3%-1.0%0.0%2018
13.7%1.0%0.5%0.5%0.1%0.0%3.1%0.7%0.5%2.7%0.8%1.2%1.8%2019
1.9%0.4%3.3%0.3%0.7%1.8%1.2%1.4%2.7%7.7%-16.9%-1.3%2.5%2020
15.5%1.2%0.3%2.2%0.0%1.3%1.6%2.1%0.3%2.7%2.4%0.1%0.2%2021
-5.4%-0.1%0.4%-2.9%-1.2%0.1%0.4%-1.4%-1.4%0.4%2.5%0.1%-2.2%2022
13.2%1.5%3.0%-1.7%0.5%0.4%0.5%0.8%0.2%2.6%-1.2%-0.1%6.2%2023
7.5%0.8%1.6%0.4%0.9%0.3%1.4%-0.1%0.5%0.6%0.9%0.8%-0.9%2024
5.8%-0.4%0.1%1.4%0.4%-0.1%1.6%-0.2%1.0%0.5%-0.8%-0.4%2.5%2025
-0.5%-0.1%-0.4%2026

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
YTD28.02.202631.01.2026In GBP

-0.5%1.9661.968NAV per share
874.18874.96Total fund size (in million)
96.6%96.8%Performance (since inception)
5.3%5.4%Annualized volatility

Performance contribution for the last twelve months
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Net performance since inception
ITD
ann.

ITD
cum.20262025202420232022202120202019201820172016In %

7.196.6-0.55.87.513.2-5.415.51.913.71.611.07.5PG Generations
Fund I

12.2210.02.819.221.422.5-17.123.911.725.5-8.417.69.8
MSCIWorld 100%
Hedged to GBP
Net Total Return

Largest five private markets direct investments
% of NAV

1.6Consumer
discretionaryVishal Mega Mart1.

1.5Real EstateEmeria2.
1.5IndustrialsAlliedUniversal3.

1.4Information
technologyUnit44.

1.4HealthcarePCI Pharma Services5.

February NAV deceased by 0.1%

Public holdings weighed on performance despite resilient corporate fundament-
als

▪

Younger vintages support portfolio value: Rosen Group and MPM Products▪

Furthermore, the valuation of MPM Products, a UK-based global pet food company
added to the portfolio in 2025, increased in February 2026, primarily driven by healthy
revenue growth. In September 2025, Partners Group acquired the company at an
enterprise valuation of approximately GBP 500 million. MPM is known for its premium
cat food brands - Applaws, Reveal, and Encore - which are sold in over 50 countries
through both e-commerce and retail channels. Its offerings are characterized by the
use of real meat and fish, natural clean-label ingredients, and a strong innovation
pipeline. 

In contrast to market-driven valuation pressure across publicly listed holdings, private
assets continued to create value in the portfolio. The valuation of Rosen Group, a
portfolio addition in 2024 and a global leader in mission-critical inspection services
and technology for energy infrastructure assets, increased in February 2026, reflecting
its overall positive financial performance. The company continues to progress on its
operational transformation, including the implementation of digital tools and organiz-
ational upgrades. 

Similarly, the valuation of Vishal Mega Mart declined in February 2026, broadly inline
with the Indian public equity market. Despite this, the company delivered robust f-
inancial performance in the fiscal third quarter, with revenue and earnings growt-
h of 17% and 19% year on year, respectively. Vishal's 'Quick Commerce' initiative 
continued to scale, reaching 485 cities and approximately 11.9 million registered 
users as of December 2025, alongside continued expansion efforts, particularly  
in South and West India. 

The NAV of Partners Group Generations Fund I decreased by 0.1% in February and
closed with a NAV per share of GBP 1.966. Assets that were exited via a public
listing impacted performance negatively during the period, reflecting broader public
market volatility. Against this backdrop, the valuation of KinderCare Learning Com-
panies, the largest for-profit provider of early childhood education and care services
in the US, declined in February 2026, reflecting a share price decrease during the
month. The company's fourth-quarter results reported revenue growth of 6.4% year
on year, while earnings increased by 2.6%. KinderCare operates 1'601 early childhood
education centers and 1'153 before and after-school sites. 



Partners Group Generations Fund I is a daily priced, multi-asset private markets
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
opportunities.

Exposure by currency:

GBP 80%, USD 10%, EUR 6%, Other 4%

Information

For further information please visit:
www.pggenerationsfund.com

Investor Relations

Partners Group (UK) Limited
JJ Mack Building
33 Charterhouse Street
London EC1M 6HA
United Kingdom
pggenerationsfund@partnersgroup.com

PARTNERS GROUP GENERATIONS FUND I
Monthly report as of February 28, 2026

Share class information
ITD
ann.

ITD
cum.2016201720182019202020212022202320242025YTDMTDNAV per

share
Launch
dateSedolISINShare class

6.3%22.9%-------1.2%11.9%7.1%4.6%-0.7%-0.2%1.22913.10.2022BLH0L51GB00BLH0L511EUR S (open)

7.1%96.6%7.5%11.0%1.6%13.7%1.9%15.5%-5.4%13.2%7.5%5.8%-0.5%-0.1%1.96629.04.2016BYYNSX1GB00BYYNSX16GBP B
(closed)

6.9%65.8%---0.5%14.0%1.9%16.0%-5.6%13.5%8.6%6.8%-0.5%-0.2%1.65802.08.2018BDZ7JP4GB00BDZ7JP44GBP I (open)
6.9%73.9%-0.6%2.2%14.2%2.2%16.2%-5.4%13.7%8.8%7.0%-0.4%-0.1%1.73910.11.2017BDZ7JQ5GB00BDZ7JQ50GBP J (open)
6.7%82.9%0.5%11.0%1.2%13.6%1.9%15.4%-5.4%13.3%7.6%5.8%-0.4%-0.1%1.82901.12.2016BD3ZCG2GB00BD3ZCG23GBP P (open)
6.6%49.2%---0.9%2.2%16.2%-5.5%13.8%8.8%6.9%-0.4%-0.1%1.49227.11.2019BKS93K9GB00BKS93K95GBP S (open)

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.

Portfolio composition

Investments by regional focus
33%Europe (United Kingdom 10%)A

DC

B

A

57%North AmericaB
7%Asia-PacificC
2%Rest of WorldD

Investments by asset class
20%Senior loansA

F

E

D

C

B

A
44%Private equityB
6%Private creditC
8%Liquid private markets strategiesD

16%Private infrastructureE
6%Private real estateF

http://www.pggenerationsfund.com/
mailto:pggenerationsfund@partnersgroup.com

