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Built Differentyy to Build Differently

What does Partners Group's Private Markets Royalties offer?
= Immediate exposure to a globally diversified cross sector Royalties portfolio (limited J-curve effect)
= Consistent performance and stable yield profile with downside mitigation and embedded inflation hedge
= Exposure to a growing investment universe (>USD 2tn)
= Dynamic asset allocation, across sectors and transaction types
= Access to an uncorrelated portfolio engineered to deliver consistent returns through different market cycles

High
= What does the Royalty fund own? @ Freccay
A specific asset (e.g., IP such as music rights or pharma
patents / licenses, etC.) Royalties . Private infrastructure
" What is a Royalty? % . . Private real estate
A Royalty is a payment to an owner for the ongoing use H Public equties
of its asset by an operating company £ Senior Credit (developed)
3 Portfolio
Commodities
= What does the Royalty fund receive?
The Royalty Sub-fund receives a % of the revenue @ 6o
generated from the use of its asset
Low
Low Standard deviation High
Why Royalties? The Sub-fund's investment strategy
Asset-backed (owner of generating asset) = Pioneering cross-sector strategy providing a one-stop
solution for royalties, emphasising yield-generating assets
v' Exposure to revenue line drivers (price & volume) to maximize returns and capitalize on diverse investment
A opportunities
v/ Limited / no exposure to opex / capex
L . = Hold-for-life underwriting with exits as upside scenario
v/ Historical inflation hedge
. . = Relative value — overweighting sectors and transaction
¥ Low correlation to traditional asset classes types that offer improved risk adjusted returns while
v Self liquidating with no exit timing risk mitigating downside risks
Allocation by Sector Allocation by transaction type
For which investors is the Fund suitable?
Investors seeking: ﬁ 20-30%
10-20%
v Balanced risk return profile S040%
v Stable returns: Target nIRR 10% p.a." e
v/ Stable cash distributions: Yield target of 4-6% p.a.’ 10-20%
v" Uncorrelated returns (adding a hedge to their
eXIStIng portfo“o) Pharma Media/Sports/Brands Directs
Music - Energy transition Primaries
Carbon Reduction Opportunistic - Liquid Royalties -

Partners Group

Launching the first scaled, global cross sector royalties offering

There is no assurance that targets will be achieved. For illustrative purpose only. Diversification does not ensure a profit or protect against
loss. Targets are not a reliable indicator of future performance. Risk-adjusted return refers to an investment’s return by measuring how much
risk is taken in producing that return. 1 Target returns presented are an estimate, based on underwriting returns of typical portfolio investments
adjusted for fees. Net of underlying fees and Partners Group fees. Refers to share classes in USD. It may be subject to changes and are not
indicative of future performance. Actual returns may vary depending on different factors, including but not limited to market performance,
holding period, taxes and fees. Your capital is at risk. All investors should therefore familiarize themselves with the risks and all of the product
features in order to ensure they can bear the risks involved. There is no assurance that similar investments or similar results will be achieved.
Source: Partners Group (2025).



Partners Group Evergreen Royalties Opportunities

Recent sector investments

Pharma Music
Quality portfolio of novel Top tier Multimedia
solutions pop artist Music ("MMM")

Acquired royalties from two
urological cancer franchises by
Nasdag-listed UroGen

'3

Royalty Backed Note to finance the
acquisition of Multimedia Music's
entire portfolio of music rights in

Film & TV

Acquired the back catalogue of a
top-tier pop artist
(Top 50 on Spotify)

PARTNERS GROUP ROYALTIES OPPORTUNITIES FUND (ETL0961AU)

Fund name
Launch

Investment focus
Allocation

Currency
Responsible Entity
Minimum investment
Leverage

Target net returns

Target dividend yield

Management fee

Performance fee

Withdrawal fee'

Dealing frequency

Contact Details

Jonathan Abraham

Managing Director, Head of Private Wealth
M 0410 496 985
Jonathan.abraham@partnersgroup.com

Partners Group Royalties Opportunities Fund (ETL0961AU)
August 2025
Cross-sector royalty strategy with exposure to several underlying royalty streams

Target range: 75-85% Private Markets Royalties Investments

Target range: 15-25% of liquidity buffer (listed royalties, BSLs, cash)
AUD

Equity Trustees Limited

AUD 20,000

Target: 10-20% leverage on the fund level

10%

4-6% p.a.

1.15% p.a. for the first two years; 1.40% p.a. thereafter

12.5% of the net-positive difference between the NAV per unit (including any declared
distributions) and the High Water Mark Subject to a 5% p.a. Hurdle

3.00% for the first two years, expected to decrease to 0.00% thereafter

Monthly subscriptions, Quarterly redemptions

Brittny Ward
Client Relationship Manager
M 0413 924 673

Brittny.ward@partnersgroup.com

Brent Finneran
=) Client Relationship Manager
M 0456 697 605
Brent.finneran@partnersgroup.com

Campbell Jones
Client Solutions Professional
M 0488 011 899

Campbell.jones@partnersgroup.com

1. During the Ramp-up Period, the withdrawal fee will be 3.00%. After this time, it is expected to decrease to the standard rate of 0.00%. The
withdrawal fee can be up to 5.00%. The withdrawal fee may be subject to change.
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Disclaimer

For illustrative purpose only. Source: Partners Group (2025).

Equity Trustees Limited (“Equity Trustees”) (ABN 46 004 031 298), AFSL 240975, is the Responsible Entity for the Partners Group Royalties
Opportunities 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). This document has been prepared by Partners Group Private Markets (Australia) Pty Ltd ACN
624 981 282 AFSL 509285 (“PGA”), to provide you with 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. This product is not available to Retail Clients in
Australia.

The Fund's Target Market Determination is available here https://www.eqt.com.au/insto/. A Target Market Determination is a document which
is required to be made available from 5 October 2021. It describes who this financial product is likely to be appropriate for (i.e. the target
market), and any conditions around how the product can be distributed to investors. It also describes the events or circumstances where the
Target Market Determination for this financial product may need to be reviewed.

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 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 https://www.partnersgroupaustralia.com.au/en/our-funds/funds-overview/

Any security offering is subject to certain investor eligibility criteria as detailed in the applicable offering documents. The information contained
herein is confidential and may not be reproduced or circulated in whole or in part. The information is in summary form for convenience of
presentation, it is not complete and it should not be relied upon as such.

Any interests referenced herein have not been and will not be approved or disapproved by the U.S. Securities and Exchange Commission or
by the securities regulatory authority of any U.S. state or any other relevant jurisdiction, and no other authority or commission has passed
upon the accuracy or adequacy of this presentation. Any representation to the contrary is a criminal offense.

All information, including performance information, has been prepared in good faith; however, Partners Group makes no representation or
warranty express or implied, as to the accuracy or completeness of the information, and nothing herein shall be relied upon as a promise or
representation as to past or future performance. This material may include information that is based, in part or in full, on hypothetical
assumptions, models and/or other analysis of Partners Group (which may not necessarily be described herein), no representation or warranty
is made as to the reasonableness of any such assumptions, models or analysis. Any charts which represent the composition of a portfolio of
private markets investments serve as guidance only and are not intended to be an assurance of the actual allocation of private markets
investments. The information set forth herein was gathered from various sources which Partners Group believes, but does not guarantee, to
be reliable. Unless stated otherwise, any opinions expressed herein are current as of the date hereof and are subject to change at any time.
All sources which have not been otherwise credited have derived from Partners Group.

No representation is being made that any account or fund will or is likely to achieve profits or losses similar to the results being portrayed
herein. The gross annual rate of returns represents the compound annual rate of return (“IRR”) before management fees, organizational
expenses and the general partner’s allocation of profit, but in some instances (where indicated), net of the underlying general partner’s fees
and expenses. The net annual rate of return represents the IRR after management fees, organizational expenses and the general partner’s
allocation of profit. Actual realized returns on unrealized investments will depend on, among other factors, future operating results, the value of
the assets, market conditions at the time of disposition, any related transaction costs, and the timing and manner of sale, all of which may
differ from the assumptions and circumstances on which the valuations used in the performance data contained herein are based.
Accordingly, the actual realized returns on these unrealized investments may differ materially from the returns indicated herein. Nothing
contained herein should be deemed to be a prediction or projection of future performance of any investment.

Certain information contained in this presentation constitutes "forward-looking statements," which can be identified by the use of forward-
looking terminology such as "may", "will", "should", "expect", "anticipate”, "target", "project", "estimate"”, "intend", "continue" or "believe" or the
negatives thereof or other variations thereon or comparable terminology. Due to various risks and uncertainties, actual events or results or the

actual performance of any investment may differ materially from those reflected or contemplated in such forward-looking statements.

Material notes to investors based in Australia

Where product is available for acquisition: The information provided in this [document] is provided by Partners Group Private Markets
(Australia) Pty Limited ACN 624 981 282 AFSL 509285 (PGA). The information contained in this [document] is not financial product advice
and does not take into account your objectives, financial situation or needs. You should consider how appropriate the information is having
regard to your objectives, financial situation and needs. You should consider the PDS for the Partners Group Royalties Opportunities Fund,
and consider talking to a financial adviser before making a decision to invest in, or continuing to hold, interests in the Partners Group Royalties
Opportunities Fund. Interests in the Partners Group Royalties Opportunities Fund are issued by [the General Partner]. Please approach your
Client Solutions representative for the PDS for the Partners Group Royalties Opportunities Fund.

Where product is not available for acquisition: The information provided in this [document] is provided by Partners Group Private Markets
(Australia) Pty Limited ACN 624 981 282 AFSL 509285 (PGA). The information contained in this [document] is not financial product advice
and does not take into account your objectives, financial situation or needs. You should consider how appropriate the information is having
regard to your objectives, financial situation and needs. Interests in the Partners Group Royalties Opportunities Fund will be issued by [the
General Partner]. You should consider the PDS for the Partners Group Royalties Opportunities Fund which will be made available when the
Partners Group Royalties Opportunities Fund is released, and consider talking to a financial adviser before making a decision to invest in
interests in the Partners Group Royalties Opportunities Fund.



	Slide 1
	Slide 2
	Slide 3

