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Auditor's Indep endence D eclar atton
As lead auditor for the audit of Partners Group Global Income Fund for the period 18 July 2019 to 31
December 2otg,I declare that to the best of my knowledge and belief, there have been:

(a) no contraventions ofthe auditor independence requirements ofthe Corporations Act 2oo1 in
relation to the audit; and

(b) no contraventions of any applicable code ofprofessional conduct in relation to the audit.

Sagonas Melbourne
zTFebruary zozoPartner

PricewaterhouseCoopers

PriceussterhortseCoopers, ABN Ee 78o 4SS 757
z Riuerside Quay, SOUTHBANK VIC goo6, GPO Box tg3t, MELBOURNE VIC SooI
T: 6t 3 86o3 tooo, F: 6t 3 86o3 tggg,www.ptDc.com.au

Liability limited by a scheme approved under Professional Standards Legislation.





























Partners Group Global Income Fund 
Notes to the financial statements 

For the period 18 July 2019 to 31 December 2019 
(continued) 

4 FAIR VALUE MEASUREMENT (CONTINUED) 

b. Recognised fair value measurements

The table below presents the Trust's financial assets measured and recognised at fair value as at 31 December 2019. 

As at 31 December 2019 

Financial assets 

Profit Participating Note* 

Total financial assets 

Level 1 Level 2 Level 3 Total 

$'000 $'000 $'000 $'000 

556,548 556,548 

556,548 556,548 

*As of 31 December 2019, the Trust valued the PPN using cum price. This comprised of the opening fair value adjusted for 

unrealised gains/(losses) and expected distribution income on the PPN for the period of 29 July 2019 to 31 December 2019. 

c. Transfer between levels

Management's policy is to recognise transfers into and transfers out of fair value hierarchy levels as at the end of the reporting 

period. 

There were no transfers between levels in the fair value hierarchy at the end of the reporting period. 

d. Fair value measurements using significant unobservable inputs (level 3)

The following table presents the movement in level 3 instruments for the period from 18 July 2019 to 31 December 2019 by class 

of financial instrument. 

Purchases 

Profit 
Participating Note 

$'000 

Gains/(losses) recognised in the statement of comprehensive income 

548,500 

8,048 

Closing balance - 31 December 2019 556,548 

(i) Valuation inputs and relationships to fair value

The following table summarises the quantitative information about the significant unobservable inputs used in level 3 fair value 

measurements. See Note 4(a) above for the valuation techniques adopted. 

Description Fair value Unobservable Range of Relationship of 

As at 31 December 2019 

Profit Participating Note 

(ii) Valuation processes

$'000 inputs inputs unobservable 

556,548 

Net assets attributable 

to the PPN holder

(probability inputs to 

NIA 

weighted fair value 
average) 

NIA 

Independent valuations of the PPN are obtained from available financial statements of the Company. When these are not 

available, the valuation is determined by the Investment Manager to ensure the carrying value of the PPN does not materially 

differ from its fair value. 

At each reporting date, the Investment Manager determines the fair value of the PPN by adjusting the opening fair value of the 

PPN based upon the following factors as it relates to the Company, on a look through basis: 

• Cumulative unrealised gains/(losses) recognised on the net assets attributable to the PPN holder during the reporting

period;and 

• Where a distribution is declared on or before reporting date, adjusting for ex-price. Where a dividend is not declared as of

the reporting date, adjusting for cost for cum price, inclusive of estimated distribution income as determined appropriate

by the investment manager.
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16 RELATED PARTY TRANSACTIONS (CONTINUED) 

h. Related party unit holdings

Partners Group Global Income Fund 
Notes to the financial statements 

For the period 18 July 2019 to 31 December 2019 
(continued) 

Parties related to the Trust (including Equity Trustees Limited, its related parties and other schemes managed by Equity Trustees 
Limited and the Investment Manager) hold units in the Trust as follows: 

Number of Number of 
units units Fair value Number of Number of Distributions 
held held of Interest units units paid/payable by 

opening closing investment held acquired disposed the Trust 

Unit holder 
As at 31 December 2019 

Partners Group Management Xiii 

ETSL ATF AMG Super Members 

i. Investments 

$ 

5,000,000 10,200,000 
400,722 817,473 

1.84 5,000,000 
0.15 400,722 

$ 

The Trust did not hold any investments in Equity Trustees Limited or its related parties during the reporting period. 

17 EVENTS OCCURRING AFTER THE REPORTING PERIOD 

On 9 January 2020, the Company declared a distribution of $2,550,000 for the period ending 31 December 2019. The 
distribution was received by the Trust on 15 January 2020. 

Subsequently on 6 February 2020, the Company declared a distribution of $2,540,000 for the month ending 31 January 2020. 
The distribution was received by the Trust on 13 February 2020. 

Since 31 December 2019 and up to the signing date of this financial report, The Trust has announced the following distributions 
on the ASX: 

• A distribution was declared on 31 January 2020 of $0.7916 cents per unit, with a record date of 3 February 2020 and paid
on 17 February 2020; and

• The Trust announced an estimated distribution on 25 February 2020 of 0.7917 cents per unit, with an ex-date of
28 February 2020, a record date of 2 March 2020 and a payment date of 17 March 2020.

No other significant events have occurred since the end of the period which would impact on the financial position of the Trust as 
disclosed in the statement of financial position as at 31 December 2019 or on the results and cash flows of the Trust for the 
period ended on that date. 

18 CONTINGENT ASSETS AND LIABILITIES AND COMMITMENTS 

There are no outstanding contingent assets, liabilities or commitments as at 31 December 2019. 

26 NOTES TO THE FINANCIAL STATEMENTS 

39,583 

3,172 
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Independent auditor's report
To the unit holders of Partners Group Global Income Fund

Report onthe audit of thefinancialreport

Our opinion
In our opinion:

The accompanying financial report of Partners Group Global Income Fund (the Trust) is in accordance
with the Corporations Act 2oo1, including:

(a) giving a true and fair view of the Trust's financial position as at 91 December zorg and of its
financial performance for the period r8 July 2019 to 3r December zorg

(b) complying with Australian Accounting Standards and the Corporations Regulations 2oo1.

Whqtwehaue qudited
The financial report comprises:

. the statement of financial position as at 31 December zorg

. the statement of comprehensive income for the period 18 July 2019 to 3r December zorg

. the statement of changes in equity for the period r8 July 2019 to 3r December zorg

. the statement of cash flows for the period 18 July 2019 to 3r December zorg

. the notes to the financial statements, which include a summary of significant accounting policies

. thedirectors'declaration.

Basisfor opinion

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under
those standards are further described in the Audiro r's responsibilities for the audit of the fi.nancial
reporf section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Ind.epend"ence
We are independent of the Trust in accordance with the auditor independence requirements of the
Corporations Act 2oo7 and the ethical requirements of the Accounting Professional and Ethical
Standards Board's APES rro Code of Ethics for Professionql Accountants (including Independence
Standards) (the Code) that are relevant to our audit of the financial report in Australia. We have also
fulfilled our other ethical responsibilities in accordance with the Code.

PriceuaterhouseCoopers, ABN 5z 78o 4SS 757
z Riuerside QuaA, SOUTHBANK VIC 9oo6, GPO Box t33t, MELBOURNE VIC Soot
T: 6t 3 86o3 tooo, F: 6t 3 86o3 1999, LDww.pwc.com.au

Liability limited by a scheme approved under Professional Standards Legislation.



I
pwe

Our audit approach

An audit is designed to provide reasonable assurance about whether the financial report is free from
material misstatement. Misstatements may arise due to fraud or error. They are considered material if
individually or in aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis ofthe financial report.

We tailored the scope of our audit to ensure that we performed enough work to be able to give an
opinion on the financial report as a whole, taking into account the geographic and management
structure of the Trust, its accounting processes and controls and the industry in which it operates.

Partners Group Global Income Fund is a listed investment trust on the Australian Securities Exchange.

The Trust's investment strategy is to access a diversified portfolio of private global debt investments
through active origination, portfolio construction and risk management through its holding of a profit
participating note (PPN) in Partners Group Global Income Investments Loan Strategy Designated
Activity Company (the Company).

Materialitg Keg audit
m(Itlers

Audit scope

For the purpose of our audit we used overall materiality of $5.5 million, which represents approximalely r"A

ofthe Trust's net assets attributable to unit holders.

We applied this threshold, together with qualitative considerations, to determine the scope of our audit and
the nature, timing and extent of our audit procedures and to evaluate the effect of misstatements on the
financial report as a whole.

We chose net assets attributable to unit holders because, in our view it is:

- the metric against which the performance of the Trust is most commonly measured, and

a generally accepted benchmark for listed investment trusts.

We utilised a r% threshold based on our professional judgement, noting it is within the range of commonly
acceptable thresholds.

a

a

a

Materialitg
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Audit Scope

a Our audit focused on where the Trust made subjective judgements; for example, significant accounting
estimates involving assumptions and inherently uncertain future events.

The unit registry, custody and administration functions of the Trust are conducted by third party service
providers. These third party service providers significantly contribute to the safe-keeping of the Trust's assets,
the maintenance ofthe Trust's financial records and the preparation ofthe Trust's financial report.

The Trust's third party service providers engaged independent external auditors to provide assurance reports
over the design and operating effectiveness ofthe third party service providers' key internal controls relevant
to the preparation and fair presentation of the Trust's financial report.

Key audit ntatters

Key audit matters are those matters that, in our professional judgement, were of most significance in
our audit of the financial report for the current period. The key audit matter was addressed in the
context of our audit of the financial report as a whole, and in forming our opinion thereon, and we do
not provide a separate opinion on this matter. Further, any commentary on the outcomes of a
particular audit procedure is made in that context. We communicated the key audit matter to the
board of directors of Equity Trustees Limited as responsible entity (the Responsible Entity) of the
Trust.

How our rrudit addressed the keg auilit
m@tte?

Keg auditmatter

Inu estrnent existence and u o'luation
Refer to tlote 2, note 4, note 6 ancl note 7

At 3r December 2019, investments in financial assets at
fair value through profit or loss of $556,548,ooo
pertain to the Trust's investment in the Company
through the PPN.

The investment is not traded in an active or quoted

market. As such, the Trust needs to make judgements

to estimate the fair value of the investment as outlined
in note z and note 4 to the financial statements.
Changes to estimates, assumptions and/or judgements
may result in a material change to the valuation of the
investment.

The Trust obtains independent valuation of the PPN
from the available financial statements of the
Company. When these are not available, the valuation

Our audit procedures on investment existence and
valuation included, amongst others:

Assessing our ability to place reliance on the
service organisation's independent auditor
assurance report by considering the auditor's
independence, experience, competency and the
results of their procedures.

Inspecting the assurance report provided by the
independent auditor ofthe Trust's third party
service provider over controls in relation to
custody and administration services which
covered the reporting period from 18 July zorg to

3r December zor9, and considering the Trust's
analysis of the potential impact of reported
exceptions identified in the report.

Obtaining confirmation from the custodian and
reconciling the investment holdings per the
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How our audit addressedthe keg au&it
mutler

Keg ouditmatter'

is determined by the Investment Manager

The existence and valuation ofthis investment is a key

audit matter because it represents the principal
element of the statement of financial position,
accounting for approximately roo% ofnet assets. A
discrepancy in the existence or valuation ofthe
investment could cause the net assets attributable to
unit holders to be materially misstated which could also

impact the Trust's performance as the valuation of
financial assets is the main driver of movements in
profit/loss.

custodian confirmation with the holdings per the
Trust's accounting records. We assessed all
material differences against supporting evidence.

Assessing the Trust's initial recognition and
classification ofthe PPN in accordance with
Australian Accounting Standards.

- Developing an understanding of the valuation risk
associated with the Company.

Developing an understanding of and assessing the
methodology applied by the Investment Manager

in determining the fair value of the PPN.

Obtaining the Investment Manager's calculation
offair value and agreeing key inputs to the
Company's audited financial statements.

- Comparing the fair value of the PPN as calculated
by the Trust to the audited financial statements of
the Company.

- Examining the audit report over the Company's
financial report for the year ended 3r December

2Or9.

Assessing the completeness and accuracy ofthe
disclosures in Note z, Note 4, Note 6 and Note 7 to
the financial report against the requirements of
Australian Accounting Standards.
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Other information
The directors of the Responsible Entity of the Trust (the directors) are responsible for the other
information. The other information comprises the information included in the annual report for the
period 18 July 2019 to 3r December zor9, but does not include the financial report and our auditor's
report thereon.

Our opinion on the financial report does not cover the other information and accordingly we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial report, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
report or our knowledge obtained in the audit, or otherwise appears to be materially misstated.

If, based on the work we have pedormed on the other information that we obtained prior to the date of
this auditor's report, we conclude that there is a material misstatement of this other information, we
are required to report that fact. We have nothing to repod in this regard.

Responsibilfhes of the directors for the fi.nancial report
The directors are responsible for the preparation ofthe financial report that gives a true and fair view
in accordance with Australian Accounting Standards and the Corporations Act 2oo7 and for such
internal control as the directors determine is necessary to enable the preparation ofthe financial
report that gives a true and fair view and is free from material misstatement, whether due to fraud or
error.

In preparing the financial report, the directors are responsible for assessing the ability of the Trust to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the directors either intend to liquidate the Trust or to cease
operations, or have no realistic alternative but to do so.
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Auditor's responsibilities for the audit of the financial report

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with the Australian Auditing Standards will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis ofthe financial report.

A further description of our responsibilities for the audit of the financial report is located at the
Auditing and Assurance Standards Board website at:
http://www.auasb.gov.au/auditors_responsibilities larz.pdf . This description forms part of our
auditor's report.

P,"ur*4-1.-r.6(s

George Sagonas
Partner

Melbourne
z7 February zozo












