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Key figures
YTD30.06.201831.05.2018In GBP

0.3%1.1961.202NAV per share

19.6%20.2%Performance (since inception)

4.3%4.3%Monthly volatility

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

ITD
cum.201820172016In %

8.619.60.311.07.5PG Generations Fund I

12.930.10.717.69.8MSCI World 100% Hedged to GBP
Net Total Return

Largest five private markets direct investments
% of NAV

2.4FinancialsBotanic Tower Brussels1.

2.3Consumer staplesHearthside Food Solutions2.

2.3Information
technologyCPA Global3.

2.0UtilitiesUnited States Infrastructure Corporation4.

2.0Consumer
discretionaryStratford School Holdings, Inc.5.

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
0.3%-0.5%1.1%0.9%-0.3%-1.0%0.0%2018

Partners Group Generations Fund I gained 1.5% in Q2

Private equity direct acquisition of Amann Girrbach●

Direct infrastructure investment in Borssele III / IV●

Secondary investment in Project Legend●

In June, Partners Group Generations Fund I eased by 0.5% and closed at a
NAV per share of GBP 1.196. The Fund's liquid private markets strategies
performed well and partially offset the development of the private markets
portfolio. The best performer was Enbridge. The shares of this Canadian
pipeline operator rose following an announcement by the regulator from
Minnesota that it had approved the Line 3 project. This is a replacement
project, which will increase the capacity of the existing 1,660 km pipeline
between Hardisty (Canada) and Superior (USA).

On the investment side, Partners Group completed a direct equity invest-
ment, led by Capvis, in Amann Girrbach. Amann Girrbach, headquartered
in Austria, is a developer and manufacturer in digital dentistry. The company
offers integrated and comprehensive solutions for the in-lab and chairside
computer-aided design and computer-aided manufacturing market. Amann
Girrbach operates three manufacturing and logistics locations in Europe
and has over 400 employees. Partners Group considers the transaction at-
tractive given its successful track record of innovation, research and devel-
opment capabilities, strong secular tailwinds, leading market position in
Europe, as well as its significant market opportunity in the US and China.
Looking ahead, Partners Group intends to support the company and its
management team through its next phase of development, as it continues
to launch innovative products and grow organically.

Furthermore, the Fund deployed capital to Borssele III / IV as the project
reached financial close in June. Partners Group owns a 45% stake in the
731.5MWconstruction-ready offshore wind farm located in theNetherlands.
Borssele will comprise 77 turbines placed across two sites in the Borssele
Wind Farm Zone, which is 22km off the coast of Zeeland at the southern
border of the Netherlands' Exclusive Economic Zone. Grid connectivity has
been secured for the project, which is due to begin construction in the
second half of 2018. The wind farm will benefit from the Dutch offshore
feed-in tariff for a period of 15+1 years from the commencement of com-
mercial operations in early 2021. Once it is fully operational, Borssele is
expected to generate more than 3TWh per annum, enough electricity to
power approximately 825'000 households.

Project Legend is a secondary acquisition of six cash-generative, moremature
funds with significant near-term distributions expected. The portfolio is
comprised of high-quality managers. Partners Group has been following the
funds closely, with full overlap through various primary and secondary
transactions. The underlying company portfolio consists of approximately
80 assets based in North America, Europe and Asia, and the top 20 compan-
ies represent over 80% of the fourth-quarter 2017 NAV. Partners Group
completed the acquisition in June 2018 at a 2.4% discount to the year-end
2017 NAV.



Partners Group Generations Fund I is a daily priced, multi-asset private
markets solution providing exposure to private equity, private debt, private
infrastructure and private real estate investments, whereby Partners Group
is using its global relative value approach across asset classes and regions
to identify the most attractive opportunities.

Information

For further information please visit:
www.pggenerationsfund.com

Investor Relations

Partners Group (UK) Limited
14th Floor
10 Bishopsgate
London EC2N 4AY
United Kingdom
pggenerationsfund@partnersgroup.com
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Share class information

ITD ann.ITD cum.20162017YTDMTDNAVper shareLaunch dateSedolISINShare class

8.6%19.6%7.5%11.0%0.3%-0.5%29.04.2016BYYNSX1GB00BYYNSX16GBP B (closed)
1.7%1.1%-0.6%0.5%-0.3%10.11.2017BDZ7JQ5GB00BDZ7JQ50GBP J (open)
7.5%12.0%0.6%11.0%0.3%-0.4%01.12.2016BD3ZCG2GB00BD3ZCG23GBP P (open)

 
Net performance since inceptionMSCI World 100% Hedged to GBP TR: Bloomberg. Largest five private markets direct investments Based on total fund size. Some names and figures (marked "n.a.") may not be disclosed for confidentiality
reasons. Based on total value of investments; 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 in-
vestments. Exposure by regional focus; split by geographical region where applicable. Exposure to currencies after hedging based on target allocations; the effective exposure may differ due to various factors. Information shown is on a look-
through basis for all Partners Group Programs. Liquid private markets strategies contain listed infrastructure, listed private equity and 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 described herein 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 the end 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 a profit 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

Exposure by regional focus
51%EuropeA
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42%North AmericaB
4%Asia-PacificC
3%Emerging MarketsD

Exposure by asset class
33%Private equityA
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21%Liquid private markets strategiesB
20%Private real estateC
8%Liquid portfolio strategiesD
7%Senior loansE
6%Private infrastructureF
5%Private debtG

Currency exposure (including hedging)
89%GBPA

HGFED
C

B

A

3%CADB
2%SEKC
2%NOKD
1%USDE
1%CHFF
1%HKDG
1%AUDH

1.196
1.011
1.119
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