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Hello, my name is Andrew Bellis. This is the latest update for unitholders in the Partners
Group Global Income Fund.

This is a relatively short update as the last month can probably be put into the category of
"more of the same".

Its interesting however the First Lien Senior Secured Loan and Private Debt markets have
remained in a relative state of calm and low volatility when compared to some other gyrations
we have seen, most notably in the US Treasury Markets and the NASDAQ Index.

We discussed last time that the financial markets are increasingly worried about inflation.
Despite reassurances from many central banks that they continue to see the longer term
inflation outlook as very benign, and as a result intend to stick with ultra low rates for some
time, the market remains nervous. 10 year US Treasury yields have now touched 1.75%
having reached a low point of 0.5% in 2020.

In all of this, our market has remained stable with very limited price volatility. To a certain
extent this is what we would expect. Over longer periods we have typically observed lower
price volatility in the First Lien Senior Secured Loan market when compared to public equity
markets and high yield. Unlike during the COVID crisis, we would also expect in normal
markets relatively low correlation between the PGG portfolio and broader fixed income and
equity markets.

As we note in our latest report, during February, PGG added 16 new companies directly to its
portfolio across the technology, consumer, financials, industrials, telecoms, healthcare and
utilities sectors, and we exited its exposure in one company as the facility was refinanced.
The concentration of the top ten companies decreased from 8.3% to 7.8%, with the Software
sector as the largest exposure at 11%, followed by Health Care Providers & Services at 10%.

We continue to see a strong level of activity in our market and will look to continue to add
new exposure to the PGG portfolio based upon our overall Private Debt pipeline.

We believe that the PGG portfolio continues to offer a compelling risk reward profile.
Namely:

- Attractive and consistent distributions at our stated level of 4% above RBA

- A conservatively positioned, highly diversified portfolio focused predominantly on first
lien senior secured loans

- Anunderlying portfolio that is floating rate in nature
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Many thanks
Andrew

Equity Trustees Limited ("Equity Trustees") (ABN 46 004 031 298), AFSL 240975, is the Responsible Entity for the Partners Group
Global Income Fund. Equity Trustees is a subsidiary of EQT Holdings Limited (ABN 22 607 797 615), a publicly listed company on the
Australian Securities Exchange (ASX: EQT) and is the Responsible Entity. This update has been prepared by Partners Group Private
Markets (Australia) Pty Ltd ACN 624 981 282 AFSL 509285 ("PGA"), to provide general information only. In preparing this update, we
did not take into account the investment objectives, financial situation or needs of any particular person. The information in this update
is not intended to take the place of professional advice and you should consider talking to a financial adviser before making a decision
about continuing to hold interests in, or proceed to redeem from the Fund. Neither PGA, Equity Trustees nor any of their related
parties, employees or directors, provide any warranty of accuracy or reliability in relation to such information or accepts any liability to
any person who relies on it. Past performance should not be taken as an indicator of future performance.
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