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PGG Update — January 23" 2023
Hello, my name is Andrew Bellis.
This is the first update of 2023 for unitholders in PGG.

Looking back on 2022 it turned out to be a challenging year across nearly all risk assets.

The numerous headwinds of high inflation, rising interest rates, a looming recession,
lingering supply chain challenges, scattered labor shortages and unprecedented geo-political
worries centered around Ukraine led to steep price falls across many asset classes. Over
the 12 months of 2022 PGG saw its NTA fall by approximately 10.7% driven by mark to
market moves across the portfolio as a result of these overall headwinds and risk off
sentiment. This was to some extent offset by distributions of approximately 5.7% based on
an AUD 2.00 issue price with the level of distributions increasing steadily throughout the year
reflective of the distribution rate being set at a level linked to the RBA rate plus 4%. The
resulting full year NTA total return performance of minus 4.85% whilst disappointing was
materially better than many more traditional asset classes.

During December the Fund added or increased its exposure across 6 different companies.
The fund specifically increased its exposure to direct debt by investing in a provider of
mission-critical regulatory and compliance software, which has demonstrated strong
historical financial performance in a large and growing market with significant consolidation
opportunity. The fund also invested in a loan with significant capital appreciation potential
with a company which is a global supplier of highly engineered running gear technology,
chassis assemblies, and related components. There was one reduction in an exposure to a
company that is an environment solutions provider in the US where we were concerned
around deteriorating fundamentals due to supply chain issues and labor challenges.

On a positive note we have seen 2023 start with a much more constructive tone. We have
seen prices in the syndicated loan markets start to slowly increase driven by renewed
interest from the institutional buyer base and a lack of new issue supply creating an
imbalance of demand over supply. We have started to see this dynamic feed through into an
increase in the NTA of PGG in the first two weeks of January.

Investment activity was somewhat muted in the last few months of 2022 with a much lower
level of M&A and LBO activity feeding through to a reduced level of issuance within the first
lien syndicated loan and private debt markets. However there are signs of a pick up in
activity levels and if the more positive market tone of the first weeks of January continues we
will likely see a further pick up in investment activity as the year progresses.
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We continue to believe that PGG offers a very attractive income focused investment with
strong downside protection due to the fact that the vast majority of the portfolio is first lien
senior secured in nature. If prices continue to improve in the secondary market and we see
an increase in new investment opportunities alongside a faster rate of prepayments in the
existing portfolio that should provide further support to a gradual improvement in the NTA of
the fund.

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 particular needs of any particular person. It is not
intended to take the place of professional advice and you should not take action on specific issues
inreliance on this information. 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. You should obtain a copy of the Product Disclosure
Statement before making a decision about whether to invest in this product.

The advice provided in this investor call script is provided by PGA. Any advice provided is general financial product advice only and
does not take into account your objectives, financial situation or needs. Before acting on the advice, you should consider how
appropriate it is having regard to your objectives, financial situation and needs. You should consider the product disclosure statement
for the Partners Group Global Income Fund ARSN 634 678 381 (Fund), and consider talking to a financial adviser before making a
decision to invest in, or continuing to hold interests in the Fund. Interests in the Fund are issued by Equity Trustees. The product
disclosure statement for the Fund is available at https://www.partnersgroupaustralia.com.au/en/global[ 1]Jincome-fund/global-income-
fund-overview/product-disclosure-statement[ 1]pds/?pg_protection_id=28620-bn4sov?haddelr819veg.

PGA has been appointed as the promoter and the investment manager of the Fund by Equity Trustees in its capacity as responsible
entity of the Fund. PGA may receive fees in these roles. These fees will generally be calculated as a percentage of the funds under
management within the Fund. See section 7 of the PDS for further information about the management fee charged by the investment
manager. You may request particulars of the fees that are paid to PGA and its related companies within a reasonable time of receiving
the advice contained in this investor call script.
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