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IMPORTANT INFORMATION

The shares (the Shares) in Partners Group Private Loans S.A., SICAV-SIF (the Fund) are
offered solely on the basis of the information contained in this prospectus (the Prospectus),
in the relevant Sub-Fund Specifications (as defined hereinafter) and the information
contained in the reports referred to therein.

In connection with the offer made in this Prospectus, no person is authorised to give any
information or to make any representations other than those contained in this Prospectus
and the documents referred to herein and any subscription or purchase of Shares made by
any person on the basis of statements or representations not contained in or inconsistent
with the information contained herein shall be solely at the risk of the subscriber or
purchaser.

This Prospectus does not purport to be all-inclusive and does not necessarily contain all the
information that a prospective Investor may desire in deciding whether or not to subscribe
to or purchase the Shares. No representation or warranty, express or implied, is or will be
made in relation to, and no responsibility or liability is or will be accepted by the Fund as to
or in relation to the accuracy or completeness of this Prospectus or any other written or
verbal information made available to any recipient or his advisors in connection with any
further investigation of the Fund.

The board of directors of the Fund (the Board of Directors) is responsible for the information
contained in this Prospectus. To the best of its knowledge it has taken all reasonable care to
ensure that such is the case, the information contained herein is in accordance with the facts
and does not omit anything likely to affect the import of such information. The Fund
expressly disclaims any and all liability based on such information, errors in such information,
or omissions in such information. In particular, no representation or warranty is given as to
the accuracy of any financial information contained in this Prospectus or as to the
achievement or reasonableness of any forecasts, projections, management targets, prospects
or returns. The recipient shall be entitled to rely solely on any representations and warranties
made to him by the Fund in any definitive subscription agreement for Shares entered into
with the Fund (a Subscription Agreement).

Prospective Investors should not construe the contents of this Prospectus as investment,
legal, business, accounting, tax or other advice. In making an investment decision, prospective
Investors must rely on their own examination of the Fund and the terms of the offering,
including the merits and risks involved. Each prospective Investor should consult his/her/its
own attorneys, business advisors and/or tax advisors as to legal, business, accounting, tax
and related matters concerning an investment in the Fund. An investment in the Fund
involves significant risks. Prospective Investors should have the financial ability and
willingness to accept the risk characteristics of the Fund.

Neither the distribution of this Prospectus nor any offering of the Shares shall under any
circumstances imply that the information contained in the Prospectus is correct as of a date
subsequent to the date of this Prospectus or create any implication or constitute a
representation that there has been no change in the business or affairs of the Fund or any
other information contained in the Prospectus since the date of this Prospectus.



The Shares will be marketed to and subscribed to by both retail and institutional investors in
accordance with the provisions of this Prospectus and the applicable laws and regulations.
Accordingly, the Fund may therefore issue shares to investors who may be qualified as retail
investors within the meaning of Regulation (EU) N° 1286/2014 of the European Parliament
and of the Council of 26 November 2014 on key information documents relating to
investment products packaged retail and based on insurance (the “PRIIPS Regulations”). The
Fund therefore undertakes to issue key information documents ("KID") required by the
PRIIPS Regulations. KID are handed over to retail investors in good time prior to their
subscription in the Fund and are (i) provided to the retail investor using a durable medium
other than paper or (ii) available under www.partnersgroup.com and can be obtained in paper
form free of charge upon request from the Fund and/or the Manager.

This Prospectus contains the information required to be disclosed under Articles 6 and 8 of
Regulation (EU) 2019/2088 of the European Parliament of the Council of 27 November 2019
on sustainability-related disclosure requirements in the financial services sector, as amended
(the Disclosure Regulation).

There are varying views in the market about the interpretation and implementation of Article
8 and Article 9 of the Disclosure Regulation. The Regulatory Technical Standards (RTS)
(which will set out further rules and guidance under the Disclosure Regulation) are due to
apply from 1 January 2023. The RTS will not contain classification criteria for Article 8/9
products in their operative provisions but they do contain certain guidance on the scope of
these products in their recitals.

This Prospectus is qualified in its entirety by the terms of the Articles (as defined hereinafter).
Restrictions on offer of Shares

This Prospectus does not constitute an offer to issue or sell to, or a solicitation of an offer to
subscribe from, anyone in any country or jurisdiction (i) in which such an offer or solicitation
is not authorised, (ii) in which any person making such offer or solicitation is not qualified to
do so or (iii) in which any such offer or solicitation would otherwise be unlawful. No action
has been taken that would, or is intended to, permit a public offer of the Shares in any country
or jurisdiction where any such action for that purpose is required. Accordingly, Shares may
not be offered or sold, directly or indirectly, and neither this Prospectus nor any other
information, form of application, advertisement or other document may be distributed or
published in any country or jurisdiction except under circumstances that will result in
compliance with any applicable laws and regulations. Persons into whose possession this
Prospectus comes must inform themselves about and observe any legal restrictions affecting
any subscription of Shares in the Fund. The Fund does not make any representation or
warranty to any prospective Investor regarding the legality of an investment in the Fund by
such person under appropriate securities or similar laws.

No shares shall be offered to US persons.
Eligibility of Shareholders

The Shares may under no circumstances be beneficially or legally held or owned by any
person, which is not a well-informed investor (investisseur averti) within the meaning of the
2007 Law (each an "Eligible Investor"). Eligible Investors are (i) institutional or professional



investors, meaning an investor which is considered to be a professional client, or may, on
request, be treated as a professional client in accordance with Annex Il to MiFID Il and (ii)
other investors who confirm in writing that they adhere to the status of well-informed
investors within the meaning of the 2007 Law and who either (a) invest or are committed to
invest a minimum of EUR 100,000 in the Fund or (b) have been subject to an assessment
made by a credit institution within the meaning of Regulation (EU) 2013/575, by an
investment firm within the meaning of MIFID Il, by a management company within the
meaning of Directive 2009/65/EC or by an authorized alternative investment fund manager
within the meaning of AIFMD certifying such investor’s expertise, experience and knowledge
in adequately appraising an investment in the Fund.

The Fund, at its full discretion, will refuse the issue, if there is not sufficient evidence that the
person to whom the Shares are sold or transferred to is an Eligible Investor.

Considering the qualification of a subscriber or a transferee as an Eligible Investor, the Fund
will have due regard to the applicable laws and regulations or recommendations (if any) of
the CSSF. Investors subscribing in their own name, but on behalf of a third party, must certify
that such subscriptions are made on behalf of an Eligible Investor which is as aforesaid and
the Fund may require at its sole discretion, evidence that the beneficial owner of the Shares
is an Eligible Investor.

Selling restriction in Germany

The Fund is authorised and was registered by the Luxembourg regulatory and supervisory
authority (Commission de Surveillance du Secteur Financier (CSSF)). With respect to the Fund a
notification has been submitted to the German federal financial supervisory authority
(Bundesanstalt fiir Finanzdienstleistungsaufsicht - BaFin) in accordance with article 32 AIFMD
to market the Fund in Germany. In Germany, the Shares may only be subscribed by (i)
professional investors (professionelle Anleger) within the meaning of § 1 (19) no 32 of the
German Capital Investment Code (Kapitalanlagegesetzbuch - the "KAGB"), i.e. investors
considered or treated as professional clients within the meaning of annex Il of Directive
2014/65/EU of the European Parliament and of the Council of 15 May 2014 on markets in
financial instruments and amending Directive 2002/92/EC and Directive 2011/61/EU, and
(ii) semi-professional investors (semi-professionelle Anleger) within the meaning of § 1 (19) no
33 KAGB, in accordance with the provisions of this Prospectus and the applicable laws and
regulations, including but not limited to the KAGB.

Interpretation

All references in this Prospectus to time are to Luxembourg time, unless otherwise stated. In
this Prospectus, “EUR” or “€” means the currency of the member states of the European
Union that have adopted the single currency in accordance with the Treaty establishing the
European Community (signed in Rome in 1957) as amended by the Treaty on European Union
(signed in Maastricht on 7 February 1992). Unless the context requires otherwise, terms
defined in the plural include the singular and vice versa. In the case of inconsistency between
this Prospectus and the Articles, the documents will take precedence in the following order
to the largest extent permitted by law: (a) the Articles and (b) this Prospectus. This Prospectus
should be read in conjunction with the Articles.



Capitalised words used in the Prospectus will have the meaning ascribed thereto in Chapter
1 “Definitions and Interpretation” hereof or elsewhere in this Prospectus.

Cautionary note regarding forward-looking statements

This Prospectus contains forward-looking statements, which provide current expectations or
forecasts of future events. Words such as “may”, “believes”, “expects”, “plans”, “future” and
“intends”, and similar expressions, may identify forward-looking statements, but the absence
of these words does not mean that the statement is not forward-looking. Forward-looking
statements include statements about the Fund’'s plans, objectives, expectations and
intentions and other statements that are not historical facts. Forward-looking statements are
subject to known and unknown risks and uncertainties and inaccurate assumptions that could
cause actual results to differ materially from those expected or implied by the forward-
looking statements. Prospective Investors should not unduly rely on these forward-looking

statements, which apply only as of the date of this Prospectus.
Data protection
Compliance

The Fund undertakes to process Personal Data (as defined under applicable data protection
laws) in accordance with the applicable data protection laws, including, but not limited to, the
Luxembourg Law of 2 August 2002 on the protection of persons with regard to the
processing of Personal Data, as amended, and the Regulation (EU) 2016/679 on the
protection of natural persons with regard to the processing of Personal Data and on the free
movement of such data (the GDPR, applicable as from 25 May 2018), as implemented or
complemented by the applicable national legislation (hereinafter, the Data Protection Laws).
In particular, the Fund shall implement appropriate technical and organizational measures to
ensure an appropriate level of security for the Personal Data.

Personal Data concerned
Personal Data comprises the following categories:

(i) information obtained from identification documentation (including name, contact
details, nationality and national identity numbers (where applicable, transactional
information, such as the participation in the Fund, contributions and distributions);

(i) employment history, income and personal wealth;

(iii)  tax status and tax identification number;

(iv) bank account details.

Legal basis for processing

The processing of Personal Data is based on the following legal grounds:

(i) the processing is necessary for the performance of the Subscription Agreement and all
supplemental agreements thereto;

(ii)  to comply with the Fund’s legal obligations (e.g. regulatory requirements); and



(iii) the processing is necessary to provide investment management services for the
legitimate interests of the Fund to process Personal Data, except where such interests
are overridden by the interests or fundamental rights and freedoms of the Data
Subject(s) (as defined under the Data Protection Laws).

In rare circumstances, the Fund may also process Personal Data based on the Data Subject’s
consent or where it is needed in the public interest.

The provision of Personal Data is a requirement necessary to the acceptance of an Investor
in the Fund and to satisfy compliance with applicable laws. Therefore, failure to provide such
Personal Data may result in the non-acceptance or exclusion of an Investor from the Fund.

Purpose of processing

Personal Data shall only be processed for the following specific purposes (together, the
Purposes):

(i) for conducting credit reference check;

(ii)  for processing subscription and redemption orders;
(iii)  for maintaining the register of Investors;

(iv) for payments of dividends to Investors;

(v)  for communicating with the Investor as necessary in connection with its affairs and
generally in connection with its shares;

(vi) for operating the Fund’s IT system, software and business application;

(vii) for supporting the Fund’s IT and business applications support team, accounting, legal,
reporting, internal audit and risk management, administrative, transfer, document
storage, record keeping and other related functions, including but not limited to
processing Personal Data in connection the Fund,;

(viii) for detecting and preventing financial crime such as fraud, money laundering, terrorist
financing, bribery, corruption, tax evasion and to prevent the provision of financial and
other services to persons who may be subject to economic or trade sanctions, on an
ongoing basis ("Regulatory Assessments");

(ix) for facilitating the provision of the Fund’'s and/or any of its affiliates' internal
administration;

(x)  for monitoring and recording telephone and electronic communications and
transactions:

a. for quality, business analysis, training and related purposes in order to improve its
service delivery;

b. for investigation and fraud prevention purposes, for crime detection, prevention,
investigation and prosecution of any unlawful act (or omission to act); and



C. to enforce or defend the Partners Group's (including each of our Affiliates') rights,
ourselves or through third parties to whom we delegate such responsibilities or rights
in order to comply with a legal or regulatory obligations imposed on us;

(xi)  for liaising with any regulatory authority (including tax authorities), courts and other
similar bodies with whom the Fund either is required to cooperate with or with who it
decides or deems appropriate to cooperate in relation to an investment, and which has
jurisdiction over the Fund or its investments;

(xii) for communicating with the Fund’s professional advisers for the purposes of obtaining
professional advice;

(xiii) for disclosing the Investor’s details (including identity and shares in the Fund) to any
bank, financial institution or other third party lender providing any form of facility, loan,
finance or other form of credit or guarantee to the Fund;

(xiv) for conducting business analytics and diagnostics; and
(xv) for developing business relationship.
Recipients of Personal Data

By completing and sending a Subscription Agreement each Investor represents and warrants
that all the Personal Data provided to the Fund have been lawfully collected and provided to
the Fund in compliance with Data Protection Laws.

The Fund may share these Personal Data with the following persons, including their
employees, officers, agents and/or affiliates (the Recipients):

(i) Partners Group (Luxembourg) S.A,;
(ii) European Depositary Bank S.A.;
(i)  Apex Fund Services S.A;;

(iii) any other service provider and sub-contractor of the Fund, including their IT service
provider, auditors or counsels; and

(iv) the tax authorities or any other regulatory authority having competent jurisdiction over
any of the above mentioned Recipients, when required by law or regulation of
Luxembourg or otherwise.

Personal Data Transfers
By completing and sending a Subscription Agreement each Investor acknowledges:

(i) that some of the Recipients may be located outside the European Economic Area
(“EEA”) in countries which do not provide an adequate level of protection in the sense
of article 45 of the GDPR (“Non-Equivalent Countries”). Where Personal Data is
transferred to Non-Equivalent Countries, the Fund will implement appropriate
safeguards, such as the signing of standard data protection clauses between the Fund
and such Recipients, in order to ensure that the Data Subjects’ rights described below



are complied with, and that effective legal remedies are available. A redacted copy of
these appropriate safeguards will be made available upon written request from the
Investor to the Fund. In the alternative, where no appropriate safeguards could be put
in place, the Fund may transfer the personal data towards a Non-Equivalent Country
on the basis of one of the derogations of article 49 of the GDPR, such as the explicit
consent of the Data Subiject;

(ii)  that consent may be withdrawn at any time, in accordance with the applicable Data
Protection Laws. The right to withdraw consent shall however not affect the lawfulness
of the processing based on consent prior to its withdrawal. In case of consent
withdrawal, the Fund may however require the Investor’'s complete withdrawal from
the Fund.

Storage Limitation

The Personal Data processed by the Fund shall be stored for no longer than necessary in
relation to the above specified Purposes. In any case, the Fund will remove the Personal Data
at the latest 10 years after the relationship between the Investor and the Fund has ended,
unless otherwise required by law.

Rights of the Data Subjects

Upon written request addressed to the Fund, the relevant Data Subject may be given access
to his/her Personal Data, require their rectification, erasure and/or exercise his/her right to
data portability, within the limits set in the relevant Data Protection Laws. The relevant Data
Subject may also object to or request restriction of the processing of his/her Personal Data
in accordance with and within the limits set in the relevant Data Protection Laws. Before
processing a request in relation to the exercise of one of the above-mentioned rights, the
Fund may verify the identity of the person concerned and the rightfulness of the claim or
request. The Fund will reply to such claim or request in compliance with the Data Protection
Laws.

In accordance with the applicable Data Protection Laws, the Data Subject has the right to
lodge a complaint with the Luxembourg supervisory authority for data protection
(Commission Nationale de la Protection des Données) or any other competent supervisory
authority.

Where the Investor is an individual or a legal entity acting on behalf of underlying Data
Subjects, the Investor ensures that the Data Subjects concerned have been properly
informed about the relevant aspects of the processing, including the Purposes of the
processing, the Recipients to whom the Personal Data may be disclosed, the categories of
Personal Data concerned, the possible transfer of these Personal Data outside the EEA (if
any), and their rights as data subjects, in accordance with and within the time limits set in
Articles 13 and 14 of the GDPR. Where applicable, an Investor must have obtained the fully
informed, specific, unambiguous and freely given consent of the Data Subjects whose
Personal Data is provided to the Fund, including, where applicable, for the processing of
sensitive data or transfer of Personal Data outside the EEA. The Fund, as well as its
employees, officers or agents, have taken reasonable measures to ensure the security and
confidentiality of the data transmitted to each of the Recipients concerned. However, due to



the fact that the information is transferred electronically and made available outside of
Luxembourg, the same level of confidentiality and the same level of protection in relation to
data protection regulation as currently in force in Luxembourg may not be guaranteed while
the information is kept abroad. By completing and sending a Subscription Agreement each
Investor expressly recognizes that the Fund, or any of its employees, officers or agents, will
accept no liability with respect to any accidental or unauthorized disclosure, alteration or
destruction of the Personal Data, except in the case of proven gross negligence or willful
misconduct by the Fund, its employees, officers or agents.

Contact details

The Fund may be contacted for all questions and/or requests relating to Personal Data by
email at dpo@partnersgroup.com.

Anti-money laundering regulations and anti-terrorist financing regulations

Pursuant to the Luxembourg laws of 19 February 1973 (as amended) on the sale of drugs
and against drug addiction, 5 April 1993 (as amended) relating to the financial sector, 12
November 2004 (as amended), 27 October 2010 relating to the fight against money
laundering and against terrorist financing, the law of 13 January 2019 creating a register of
beneficial owners (the “RBO Law”), 10 July 2020 establishing a register of beneficial owners
of fiducies and trusts, the Luxembourg Grand-ducal Regulation of 1 February 2010, as
amended, providing details on certain provisions of the amended law of 12 November 2004
on the fight against money laundering and terrorist financing, CSSF Regulation 12-02 of 14
December 2012 (as amended) and any applicable circulars of the CSSF (including, for the
avoidance of doubt CSSF Circular 19/732) (together the “AML Laws"), obligations have been
imposed on all professionals of the financial sector to prevent the use of undertakings for
collective investment for money laundering purposes. Within this context a procedure for
the identification of Investors (including their beneficial owner(s)) has been imposed. Namely,
the application form of a prospective Investor must be accompanied by any supporting
documents recommended or prescribed by applicable rules and regulations allowing the
appropriate level of identification of the prospective Investor and, as the case may be, its
beneficial owners. Shareholders may be requested to provide additional or updated
identification documents from time to time to be registered with the register of beneficial
owners under the RBO Law. In addition to the Investors identification procedure and in
accordance with the AML Laws, (i) a detailed verification shall be performed and due
diligence measures shall be applied towards the Fund'’s investments and (ii) the risks factors
associated with the Fund's distribution channels shall also be properly assessed and
enhanced due diligence shall be applied to financial intermediaries subscribing for Shares on
behalf of their customers.

It is generally accepted that professionals of the financial sector resident in a country which
has ratified the recommendations of the Financial Action Task Force (FATF) are deemed to
be financial intermediaries having an identification obligation equivalent to that required
under the laws of the Grand Duchy of Luxembourg. The complete updated list of countries
having ratified the recommendations of the FATF is available on www.fatf-gafi.org.




Indices

The Fund does not intend to use indices covered by the Regulation (EU) 2016/1011 of the
European Parliament and of the Council of 8 June 2016 on indices used as benchmarks in
financial instruments and financial contracts or to measure the performance of investment
funds and amending Directives 2008/48/EC and 2014/17/EU and Regulation (EU) No
596/2014.

Notwithstanding the preceding, the Fund may use indices in its marketing materials or other
documents in order to give investors an overview over the Fund'’s performance compared to
such indices.

Risk factors

There can be no assurance that the Fund’s investment objective will be achieved and
investment results may vary substantially over time. Investment in the Fund is not intended
to be a complete investment program for any Investor. Prospective Investors should carefully
consider whether an investment in Shares is suitable for them in light of their circumstances
and financial resources (for details see Chapter 19).
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PROVISIONS APPLICABLE TO THE FUND GENERALLY

1.

1.1.

DEFINITIONS AND INTERPRETATION

Definitions

Capitalised words and expressions in this Prospectus have the meaning as described

below.

1915 Law

2007 Law or SIF Law

2013 Law

Administrator

AIF

AIFMD

Articles

Board of Directors

Business Day

Central Administration
Agreement

the Luxembourg law dated 10 August 1915 on commercial
companies, as amended from time to time;

the Luxembourg law dated 13 February 2007 on specialised
investment funds, as amended from time to time;

the Luxembourg law dated 12 July 2013 on alternative
investment fund managers, as amended from time to time;

Apex Fund Services S.A., a Luxembourg public limited
liability company (société anonyme), having its registered
office at 3, rue Gabriel Lippmann, L-5365 Munsbach and
registered with the Luxembourg Trade and Companies
Register under number B 241514, in its capacity as
Administrator of the Fund;

an alternative investment fund as defined under article 1
para 39 of the 2013 Law;

Directive 2011/61/EU of the European Parliament and of
the Council of 8 June 2011 on Alternative Investment Fund
Managers and amending Directives 2003/41/EC and
2009/65/EC and Regulations (EC) No 1060/2009 and (EU)
No 1095/2010;

the articles of incorporation of the Fund, as amended from
time to time;

the board of directors of the Fund, as appointed by the
Shareholders in accordance with article 441-1 et seq. of the
1915 Law;

a day on which banks are open for business in Luxembourg,
London, Zurich and Zug;

the agreement entered into between the Administrator, the
Fund and the Manager with effect from the date on which
the AIFM receives official approval from the CSSF to act as
alternative investment fund manager in accordance with the
2013 Law and containing the rights and duties of the
Administrator;
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Class or Classes

CSSF

Cut-off-Date

Dealing Day

Depositary

Depositary Agreement

Disclosure Regulation

Eligible Investor

Equalization Rebate

each class of Shares in issue or to be issued in each Sub-
Fund by the Board of Directors;

the Commission de Surveillance du Secteur Financier, the
Luxembourg supervisory authority of the financial sector;

the date and time ahead of a Valuation Day set out in the
relevant Sub-Fund Specifications, by which subscription
and redemption requests, and monies where applicable,
need to be submitted to the registrar and transfer agent to
be taken into account on that Valuation Day;

the day in respect of which issues and redemptions of
Shares are effected as determined in the relevant Sub-Fund
Specifications;

European Depositary Bank SA, a Luxembourg public limited
liability company (société anonyme), having its registered
office at 3, Rue Gabriel Lippmann, L-5365 Munsbach,
Luxembourg and registered with the Luxembourg Trade and
Companies Register under number B 10.700 in its capacity
as depositary and paying agent of the Fund,;

the depositary and paying agent agreement entered into
between the Fund, the Manager and the Depositary with
effect from the date on which the AIFM receives official
approval from the CSSF to act as alternative investment
fund manager in accordance with the 2013 Law and
containing the rights and duties of the Depositary;

means the Regulation (EU) 2019/2088 of the European
Parliament and of the Council of 27 November 2019 on
sustainability-related disclosures in the financial services
sector;

as defined above in the section titled “Eligibility of
Shareholders”;

certain fees from Investments in connection with the
management, development and operation of such
Investments (e.g. assuming directorships or acting as
consultants, and the identification, execution and
implementation of financial or operational value creation
strategies, environmental, social, and corporate governance
initiatives, as well as the provision of advice on mergers,
acquisitions, add-on acquisitions, financings, re-financings,
public offerings, sales and similar transactions relating to
any investment of the Fund);
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ESG & Sustainability
Directive

EUR

EU Taxonomy

Extraordinary
Circumstances

Founder Shares

Fund
Fund Documents

IFRS

Independent Auditor

Initiator

Initial Share Offering

Initial Share Offering
Period

Investment

Investment Manager

as defined in section 3 “Sustainability-Related Disclosures”
in the relevant Sub-Fund Specifications;

the Euro, being the reference currency of the Fund;

means the EU Regulation 2020/852 on the establishment
of a framework to facilitate sustainable investment and
amending EU Regulation 2019/2088;

extraordinary circumstances, which include, for example,
extraordinary market and economic conditions, significant
redemption requests requiring the disposal of substantial
parts of a Sub-Fund'’s assets, or such other extraordinary
situation, as determined by the Board of Directors in its
discretion;

shares acquired in connection with the incorporation of the
Fund;

Partners Group Private Loans S.A., SICAV-SIF;
collectively (a) this Prospectus; and (b) the Articles;

the International Financial Reporting Standards as issued
by and amended from time to time by the International
Accounting Standards Board, London;

PricewaterhouseCoopers société coopérative, incorporated
under the laws of Luxembourg, having its registered office
at 2, rue Gerhard Mercator, L-2182 Luxembourg, Grand
Duchy of Luxembourg; registered with the Luxembourg
Trade and Companies Register under number B 65.477, in
its capacity as independent auditor of the Fund;

Partners Group AG, Zugerstrasse 57, CH-6341 Baar-Zug,
Switzerland,;

the earliest date on which a Sub-Fund (in its absolute
discretion) accepts Subscriptions from Investors;

in respect of a Sub-Fund, the period starting on the date of
Initial Share Offering, the duration of which shall be
determined by the Board of Directors but which shall not
exceed six months;

any investment of a Sub-Fund;

the entity/entities to whom the duties of investment
manager in respect of the Fund and/or specific Sub-Fund(s)
may be entrusted by the Manager;
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Investor

Master Alternative
Investment
Management
Agreement

Manager

MIFID I

Net Asset Value or
NAV

Other Investment(s)

Prohibited Person

Prospectus

Ramp-Up Period

Reference Rate

Registrar and Transfer
Agent

any person who subscribes for Shares after the

incorporation of the Fund;

the agreement entered into between the Fund and the
Manager with effect from 1 March 2019 and containing
the rights and duties of the Manager;

Partners Group (Luxembourg) S.A. being the external
alternative investment fund manager of the Fund within
the meaning of the AIFMD;

means Directive 2014/65/EU of the European Parliament
and of the Council of 15 May 2014 on markets in financial
instruments and amending Directive 2002/92/EC and
Directive 2011/61/EU, as may be amended from time to
time;

the net asset value of the Fund, the net asset value of each
Sub-Fund, the net asset value of each Class of Shares and
the net asset value per Share (as the case may be),
calculated as provided for in the Articles and in this
Prospectus;

any investment(s) made by the Sub-Fund that is/are
qualified as second lien, subordinated debt, mezzanine,
public debt, equity and opportunistic;

as defined in section 8 “Redemption of Shares”;

this prospectus for private offering issued in respect of the
Fund, including the relevant Sub-Fund Specifications, as
amended from time to time;

initial phase of a Sub-Fund that may be indicated in the
Sub-Fund Specifications. During the Ramp-Up Period, the
investment restrictions set out in section 5.2 of this
Prospectus do not need to be complied with;

shall mean the average quarter-end rates of 3-month term
deposits in the Fund Currency as fixed by the ICE
Benchmark Administration (or any other entity which takes
over the administration of that rate), or as published by
another recognized financial reporting service, for the
given period; provided that a minimum quarter-end rate of
200 basis points per annum shall always be applied where
any given quarter-end rate is below such amount;

Apex Fund Services S.A., a Luxembourg public limited
liability company (société anonyme), having its registered
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Registrar and Transfer
Agent Agreement

RTS
Secondary Value

Dealing

Secondary Value
Dealing Price

Share(s)

Shareholder(s)

Sub-Fund(s)

Sub-Fund Specifications

Subscription

Subscription Agreement

Sustainability Risk

Sustainable Investment

office at 3, Rue Gabriel Lippmann, L-5365 Munsbach,
Luxembourg and registered with the Luxembourg Trade
and Companies Register under number B 241514, in its
capacity as registrar and transfer agent of the Fund;

The Registrar- and Transfer Agent agreement entered into
between the Fund, the Manager and the Registrar and
Transfer Agent with effect from the date on which the
AIFM receives official approval from the CSSF to act as
alternative investment fund manager in accordance with
the 2013 Law and containing the rights and duties of the
Depositary;

means Regulation (EU) 2022/1288 of 6 April 2022
supplementing the Disclosure Regulation;

the measure that the Board of Directors may introduce as
described in section 8.4 of the Prospectus;

has the meaning ascribed to it under section 8.4 of the
Prospectus;

the registered Share(s) of no par value in issue of any Class
and in any Sub-Fund, or as specified otherwise in the
relevant Sub-Fund Specifications;

a holder of Shares, listed as such in the Fund’s register of
Shareholders;

any sub-funds of the Fund, to which specific Shares and/or
Class(es) of Shares relate;

the particular specifications pertaining to a given Sub-Fund,
as amended from time to time, each time set forth in a
particular supplement to this Prospectus;

the subscription by an Investor for Shares pursuant to the
terms and conditions set out in the Subscription Agreement
or, where applicable, the amount of such subscription;

any definitive subscription agreement for Shares entered
into with the Fund;

means an environmental, social or governance event or
condition that, if it occurs, could cause an actual or a
potential material negative impact on the value of the
investment;

means in accordance with article 2 (17) of the Disclosure
Regulation, a Sustainable Investment an investment in an
economic activity that contributes to an environmental
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1.2.

objective, as measured, for example, by key resource
efficiency indicators on the use of energy, renewable
energy, raw materials, water and land, on the production of
waste, and greenhouse gas emissions, or on its impact on
biodiversity and the circular economy, or an investment in
an economic activity that contributes to a social objective,
in particular an investment that contributes to tackling
inequality or that fosters social cohesion, social integration
and labour relations, or an investment in human capital or
economically or socially disadvantaged communities,
provided that such investments do not significantly harm
any of those objectives and that the investee companies
follow good governance practices, in particular with
respect to sound management structures, employee
relations, remuneration of staff and tax compliance;

Valuation Day a day as of which the NAV per Share of any Class of any
Sub-Fund is calculated as set forth in the relevant Sub-
Fund Specifications.

Interpretation

Unless the context requires otherwise in this Prospectus, any reference to an action
of the Fund means an action of the Fund or any agent appointed by either the Fund or
any agent acting on behalf of the Fund and any reference to an action on behalf of the
Fund, means an action on behalf of a specific Sub-Fund, unless stated otherwise.

THE FUND

The Fund is an investment company with variable share capital (société d’investissement
a capital variable - SICAV) organised as an umbrella specialised investment fund (fonds
d’investissement spécialisé a compartiments multiples - FIS) in the form of a public limited
company (société anonyme - S.A.) in accordance with the provisions of the 2007 Law
and the 1915 Law. The subscription, sale and holding of Shares of the Fund is restricted
to Eligible Investors subscribing on their own behalf or to Eligible Investors subscribing
on behalf of other Eligible Investors.

The Fund qualifies as an AIF within the meaning of the 2013 Law and article 4
paragraph 1(a) of the AIFMD. The Board of Directors has appointed Partners Group
(Luxembourg) S.A. as Manager, and the Fund’s alternative investment fund manager
(AIFM) as meant under AIFMD.

The Fund has been incorporated for an unlimited duration with an initial share capital
of EUR 31,000.- (thirty-one thousand Euro) represented by 310 (three hundred and
ten) Shares on 31 May 2016 (the Founder Shares) and is registered with the
Luxembourg trade and companies registry under number B 206481. The Articles have
been filed with the Luxembourg trade and companies register (Registre de Commerce
et des Sociétés) where they are available for inspection and where copies can be made;
the latest version of the Articles has been published in the Luxembourg gazette (Recueil
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électronique des sociétés et associations) under number RESA_2019_047.281. Copies
may also be obtained at the registered office of the Fund.

The share capital of the Fund shall be variable and shall at all times be equal to the Net
Asset Value of the Fund and shall be expressed in EUR, except to the extent that Sub-
Fund Specifications should provide for a different currency. It is represented by Shares
issued with no par value either partly or fully paid-up. Variations in the capital shall be
effected ipso jure and there are no provisions requiring publications and filing of such
variations with the Registre de Commerce et des Sociétés.

The minimum share capital shall be EUR 1,250,000 (one million two hundred and fifty
thousand Euro). This minimum must be reached within twelve months from the date
on which the Fund is authorised as a specialised investment fund under the 2007 Law.

The Fund is an umbrella fund that may consist of different Sub-Funds. Each Sub-Fund
shall be comprised of all that has been paid or contributed on the Shares in the relevant
Sub-Fund, all that has been obtained by the relevant Sub-Fund with the said payments
and contributions, all resulting benefits and all debts, liabilities and other commitments
incurred by the Fund for the account of the Sub-Fund concerned. Each Sub-Fund and
the Shares issued in each Sub-Fund has its own investment, subscription and profit
allocation and/or distribution policies. The introduction of a Sub-Fund is effected
pursuant to a decision to that end by the Board of Directors setting the terms and
conditions of the relevant Sub-Fund. Each Sub-Fund may have similar or different
investment strategies and other specific features (including, but not limited to, specific
investment advisor(s)/manager(s), if any, specific fee structures, permitted
investments, investment restrictions and distribution policies) as the Board of
Directors and/or the Manager shall determine from time to time in respect of each
Sub-Fund and as contained in the relevant Sub-Fund Specifications.

The assets and liabilities of each Sub-Fund shall be segregated from the assets and
liabilities of the other Sub-Funds, with creditors having recourse only to the assets of
the Sub-Fund concerned. As between the Shareholders, each Sub-Fund will be
deemed to be a separate entity.

There is no cross liability between Sub-Funds and each Sub-Fund shall be exclusively
responsible for all liabilities attributable to it.

The different Classes of Shares in issue or to be issued in each Sub-Fund of the Fund
(if any) may differ inter alia in their fee structure, distribution policy or any other criteria
to be determined by the Board of Directors and as contained in the relevant Sub-Fund
Specifications.

The proceeds of the issue of Shares in respect of each Sub-Fund will be invested for
the exclusive benefit of the relevant Sub-Fund in accordance with the investment
policy determined by the Board of Directors from time to time in respect of the
relevant Sub-Fund and as set forth in the relevant Sub-Fund Specifications. All Shares
of the same Class in a particular Sub-Fund shall have equal rights as to dividends
declared (if any), income, realised and unrealised investment gains, redemption rights,
redemption proceeds and liquidation proceeds.
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3.1.

3.2.

SET-UP AND MANAGEMENT
The Initiator

Partners Group AG, with its registered office at Zugerstrasse 57, CH-6341 Baar-Zug,
Switzerland, is the initiator of the Fund. Partners Group AG holds a license as an asset
manager of collective investment schemes pursuant to the Swiss collective investment
schemes act (Kollektivanlagengesetz) and is regulated by the Swiss Financial Market
Supervisory Authority (FINMA).

The Board of Directors

Without prejudice to section 3.3 (The Manager) hereafter, the Fund will be managed
by the Board of Directors. The Board of Directors shall have the power to take any
action necessary or useful to realise the corporate object of the Fund, subject to the
powers reserved by the law or by the Articles.

The Board of Directors supervises the Administrator, the Registrar and Transfer Agent,
and any other service providers in the performance of their duties.

Except in respect of the portfolio management and risk management functions of the
Fund, which will be performed by or under the responsibility of the Manager, the Board
of Directors retains legal decision-making power and has the exclusive authority with
regard to any decisions not delegated or attributed to any agent.

Furthermore, the Board of Directors retains full flexibility in appointing new service
providers or taking any other necessary measures which would be required under the
AIFMD.

The Board of Directors shall be composed of the following members:
Mr Eicke Schinn

Eicke Schinn heads the Business Implementation team in the Client Services business
department, based in Zug. He has been with Partners Group since 2012 and has eleven
years o