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PGG Ad Hoc Update — March 2" 2022

Hello, my name is Andrew Bellis. Whilst we had intended to now provide these updates at
the end of each quarter, we felt that given the exceptional circumstances concerning the
situation in Ukraine, it was important to provide a brief update for unitholders in the Partners
Group Global Income Fund.

First and foremost, there is a real human impact to the crisis in Ukraine, which is beyond
imagination and our thoughts are with those people in Ukraine and with any of you who may
have family or roots in the affected areas.

Whilst the crisis in Ukraine is in its early stages, it is clear already that the sanctions imposed
on Russia, by Europe, the US and a number of other countries, are likely to be severe and
long lasting.

It's therefore very important to point out that PGG is not invested into any Russian or
Ukranian companies. Furthermore, apart from a very small number of exceptions, none of
the companies within the PGG portfolio, generate any material revenue from the region.
Therefore, we believe that the credit impact as a direct result of this crisis and the resulting
sanctions, will be immaterial for the PGG portfolio.

It is important to note that as our portfolio is marked to market using an independent service
there will be some impact to the NTA of the PGG portfolio, however, this is likely to be limited
in nature; in particular when compared to what we saw in the COVID pandemic months.

Both from a market valuation perspective and overall risk perspective this is a very different
event from COVID. For the major global economies, whilst there may be some spillover in
terms of further inflationary pressures on commodities, any other impacts are likely very
limited in nature; unless events in Ukraine turn materially worse and we edge towards a
much more global conflict.

At this stage it's also important to highlight the benefit of the floating rate portfolio that
underlies PGG. Despite the conflict in Ukraine, the Federal Reserve and other central banks
will still start their rate hike cycle. Whilst the conflict may mean those hikes are less drastic in
the short term, if the impact of this conflict is further inflationary pressure, we may see longer
more sustained interest rate increases. We believe this makes the case for floating rate
exposure such as that of PGG even more compelling versus more traditional fixed income.

Many thanks, Andrew
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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 investor call script 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
investor call script, we did not take into account the investment objectives, financial situation or particular needs of any particular
person. Itis not intended to take the place of professional advice and you should not take action on specific issues in reliance 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 anindicator 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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