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PGG Update — April 24™ 2023
Hello, my name is Andrew Bellis.
This is our fourth update of 2023.

As we approach the end of April, just over a month on from our last update; financial markets
as a whole have experienced a few weeks of relative calm. The muted reaction of the
market to the events at Credit Suisse and Silicon Valley Bank that we noted in our last
monthly update has remained in place. It now seems that these events have also helped to
bring forward when rates peak in the US; with the market expecting another 25bps at the
next FOMC meeting and then a, potentially lengthy, pause.

With that backdrop we have started to see signs of an increased level of activity in the
Leveraged Finance markets in recent weeks; time will tell if this continues but it will be highly
dependent on volatility in financial markets remaining relatively subdued.

During the month of March, the Underlying Fund benefitted from the repayment of a national
insurance brokerage company offering risk management and consulting solutions in Canada.
As an example of a new investment, the Fund increased its direct debt allocation by investing
in one of the largest pure-play employee benefits insurance brokers. This company is an
industry leader with strong historical financial performance, high recurring revenue and little
capex that leads to free cash flow generation.

The Underlying Fund reduced or exited two first lien loans due to ESG concerns: a national
environmental solutions provider facing civil lawsuits from former and current employees
about safety and exposure to toxic chemicals; and a French television production and
distribution company that recently acquired a gambling business, which falls under our
industry exclusions policy. The Fund also sold an operator of a veterinary hospitals network
dedicated to offering quality pet care for relative value purposes

We continue to believe that PGG represents an attractive income generating investment
opportunity with a conservatively positioned portfolio as a result of a high level of portfolio
diversification and a focus on First Lien Senior Secured Investments. Whilst interest rates
are nearing or at their peak they are likely to remain at elevated levels for some period of
time; meaning that the Underling Fund will remain a highly attractive income focused
investment. If financial markets continue to stabilize and improve we also believe this will be
accretive for the NTA in terms of both price appreciation on the existing portfolio and the
ability to generate further gains through new investments.

Many thanks, Andrew
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Note: all references in this update to Portfolio refers to the portfolio of investments within the Underlying Fund (PG Global Income
Investments Loan Strategy Designated Activity Company ("DAC")). Partners Group Global Income Fund or Partners Group Global
Income Fund - Unlisted invests directly into the Underlying Fund providing indirect exposure to the Portfolio attributes detailed in

this update.

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]income-fund/global-income-
fund-overview/product-disclosure-statement[1]pds/?pg_protection_id=28620-bn4sov9haddelr819veg.

PGA has been appointed as the promoter and the investment manager of the Fund by Equity Trustees inits 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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