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

As | am writing this update you could be forgiven for thinking that it is July 2020; the major
stock market indices are down between 2-3%, capital is flowing into safe-have assets and
news headlines are dominated by COVID related stories.

Whilst we have commented for many months how the "re-opening” momentum has
continued apace, particularly in the US, fears are resurfacing around the threat that Covid
variants pose to this momentum; most notably that of the delta variant. Indeed, this script
was written on what is described as "freedom day" in the UK when all restrictions were due to
be lifted. What is clear now is that with rapidly rising cases of the delta variant in the UK,
freedom day will not be quite as people, or perhaps the market initially expected.

Not just today but over the last few weeks we have seen confidence in the reopening trade
as it is often described gradually diminish as vaccination rates slow in many countries and
cases of the delta variant are on the increase in many of those countries at the same time.
However in many countries, such as we just highlighted in the UK reopening, or loosening of
restrictions with regards to everyday life and travel continues. It may well be that over the
next few weeks we continue to see the worries over rising Covid rates compete with the view
that re-opening will continue and that we must learn to live with Covid. It would seem that
todays market volatility may not be the last time we see it over the next few weeks.

It is important to highlight that despite this volatility, the first lien senior secured loan and
private debt markets have remained very stable, with minimal price moves in the secondary
market other than in certain specific sectors which are highly sensitive to economies
reopening such as travel. We believe that whilst these worries persist over the next few
weeks first lien senior secured loans and private debt, such as that held by PGG, will offer a
more defensive investment approach against increases market volatility.

In terms of portfolio activity for June PGG added twelve new companies directly to its
portfolio across the business services, chemicals, industrials, restaurants, infrastructure
services, food products and telecoms sectors and increased its exposure in 13 existing
companies in which we hold strong credit conviction. The Fund reduced exposure to six
companies and exited its exposure in eleven companies due to a combination of there being
relatively more attractive opportunities and refinancing activity.

Health Care Providers & Services and Software remain as the largest sector exposures at
10%.
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Also in June, in addition to the normal monthly distribution of AUD 0.007 per unit
(representing our target distribution rate of RBA +4% per unit), the Fund distributed an
additional AUD 0.007 per unit to investors, reflecting the excess income generated by the
Fund from the underlying investment portfolio over the Fiscal Year 2021.

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.

Australian Listed Investment Trust Specific Promotional Material Warning and FSG Exemption Warning for the LIT “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 [document] 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 [document], 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 in reliance on this information. Neither PGA,
Equity Trustees nor any of its related parties, their 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 [document] 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-bn4sovhaddelr819veg. 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 1\329723973.3 PGA and its related companies within a reasonable time of receiving the advice
contained in this [document].”
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