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NAYV declined by 0.2% in February

NAV softened amid volatile public markets

Performance supported by positive revaluation of private equity assets
Valuation uplift of United States Infrastructure Corporation

Exit from TOUS investment

New secondary investment Project Grizzly

In February, the NAV of Partners Group Global Value SICAV (USD I) softened by
0.2%. This was primarily due to the revaluation of listed holdings in the portfolio,
which were impacted by the public market correction during the reporting period.
This impact was partially offset by the positive revaluation of private equity assets
including United States Infrastructure Corporation, Forterro and Project Smile.

United States Infrastructure Corporation, a US-based provider of underground utility
locating services, was the strongest positive value driver for the portfolio in February
2025. This uplift is primarily due to growth in EBITDA. The company's financial per-
formance for the twelve months to 31 January 2025, has benefited from improved
operational efficiencies and cost management initiatives. Management continues to
focus on pricing strategies, contract optimization, and operational digitalization,
among others, to drive further performance improvements.

The Fund fully exited its investment in TOUS at a valuation of more than two times
the invested capital, following Partners Group's sale of its 25% stake back to the
founding family. TOUS is a leading affordable luxury products retailer founded in
1920 in Manresa, Spain, with over 720 stores in more than 40 countries and employ-
ing 4'000 professionals across the world. Since the initial investment in 2015, Partners
Group worked with TOUS' management on several initiatives, such as: (i) brand el-
evation, (i) international expansion, (iii) business professionalization, and (iv) digit-
alization, successfully developing its e-commerce platform and building a full omni-
channel customer experience. Through these efforts, TOUS has enjoyed strong
topline growth together while significantly shifting its mix of business activities on
the back of outsized growth in digital sales and direct distribution channels.

The Fund also invested in Project Grizzly which represents Partners Group's acquis-
ition of LP interests in funds managed by Vector Capital, a private equity firm spe-
cializing in technology investments, focusing on undervalued or challenged compan-
ies. With over 20 years of experience, the company acquires firms at below-market
multiples and drives value through operational improvements. Notably, Project Grizzly
was acquired at an attractive entry point of 22% discount compared to the reference
NAV, valuing the portfolio at a weighted average valuation multiple of 9.9x.
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This Fund might restrict outflows in the future.

IMPORTANT INFORMATION: We would like to remind investors that redeeming
their holdings in the Fund is subject to restrictions as set out in the Fund's
constituent documents. Redemptions are generally subject to a maximum per
dealing day expressed as a percentage of the net asset value. These percentages
may be lowered further (limited to a maximum of 2 consecutive years) if this is
deemed in the best interest of the Fund. In certain circumstances redemptions
may also be suspended.

Key figures

In USD 31.01.2025 28.02.2025

NAV per share 626.42 624.90 0.9%
Total fund size (in million) 8'744.29 8'638.56
Performance (since inception) 347.1% 346.0%
Monthly volatility (since inception) 5.8% 5.8%
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Largest ten direct investments

% of NAV

1. PCI Pharma Services NAM Healthcare 2.7
2. DiversiTech NAM Industrials 24
3. Forterro WEU Information technology 1.6
4. Galderma WEU Healthcare n.a.
5. Vishal Mega Mart APC Consumer discretionary 1.6
6. Emeria WEU Real estate 1.5
7. Ammega WEU Industrials 1.4
8. AlliedUniversal NAM Industrials n.a.
9. Zabka Group ROW Consumer staples n.a.
10. Version 1 WEU Information technology 1.2

2017 2018 2019 2020 2021 2022 2023 2024 2025 1D

cum.

PG GL Value

SICAV | USD 0.0 17.2 9.9 6.6 10.7 12.4 7.4 7.8
Public market

equivalent 1.0 9.5 -1.7 125 18.2 6.1 0.0 6.3

Monthly net performance

Jan Feb Mar Apr May Jun
2009
2010 -0.3% -0.1% 5.1% 0.2% -1.3% 0.1%
2011 1.7% 0.7% 0.5% 4.6% 1.1% 2.3%
2012 -0.3% 1.1% 0.9% 1.9% -1.6% 0.7%
2013 0.9% -0.1% 0.7% 0.7% 0.8% 0.4%
2014 0.7% 1.1% 1.1% 0.7% 0.4% 2.5%
2015 0.1% 1.2% 1.0% 1.1% 0.7% 1.2%
2016 0.1% -0.5% 1.6% 1.5% 0.3% 1.0%
2017 1.2% 0.8% 1.0% 1.1% 0.9% 1.0%
2018 1.3% 0.4% 0.6% 0.4% 0.0% 1.8%
2019 1.0% 1.7% 2.6% 0.6% 0.2% 2.6%
2020 -0.1% -1.1% -11.9% 5.9% 3.8% 2.4%
2021 0.1% 1.4% 3.9% 2.0% 2.5% 2.2%
2022 -1.2% 0.0% 1.7% -1.3% 0.2% -5.0%
2023 1.4% -0.4% 1.1% 0.9% 0.1% 1.6%
2024 -0.5% -0.1% 2.0% -0.2% 0.3% 0.6%
2025 1.1% -0.2%

11.8 75 1564 163 201 0.3 8.2 6.4

0.9 346.0 10.3

-16.5 17.9 13.2 23 218.6 7.9

Jul Aug Sep Oct Nov Dec Year
0.0% 0.0%

7.2% 0.4% 2.4% 0.4% -0.2% 2.4% 17.2%
-1.0% -0.1% -1.0% 1.8% -0.5% -0.4% 9.9%
-0.2% 0.5% 2.0% 0.3% -0.3% 1.3% 6.6%
1.0% 0.7% 1.3% 0.4% 0.9% 2.4% 10.7%
1.5% -0.2% 1.4% 1.1% 0.6% 1.0% 12.4%
0.6% 0.1% 0.1% 1.3% 0.1% -0.2% 7.4%
0.6% 0.5% 1.2% 0.4% 0.4% 0.5% 7.8%
1.4% 0.2% 1.5% 0.2% 0.3% 1.5% 11.8%
0.8% 0.3% 1.2% -0.6% 0.9% 0.1% 7.5%
-0.1% -0.2% 0.8% 0.5% 0.3% 4.5% 15.4%
3.6% 2.9% 3.3% -0.5% 5.3% 2.9% 16.3%
0.4% 2.5% 0.6% 1.1% 0.4% 1.4% 20.1%
1.9% 0.2% -1.2% 0.5% 1.9% 2.7% 0.3%
1.1% 0.2% 0.4% -1.1% 1.7% 0.9% 8.2%
0.2% 1.2% 1.1% 0.0% 0.6% 1.3% 6.4%

0.9%
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Partners Group Global Value SICAV is a Luxembourg-based investment fund organ-
ized as a SICAV Part Il with the objective of obtaining attractive returns and achieving
capital growth over the medium and long term by investing in private equity. It
provides investors with a broad diversification across geographies, financing stages
and investment types, while using Partners Group's relative value investment ap-

Portfolio composition

Investments by regional focus

proach to systematically overweight those segments and investment types that offer A Europe 43%
superior value at a given point in time, in order to significantly enhance returns. Its c D B North America 47%
legal structure allows investors to subscribe and redeem shares on a monthly basis, C Asia-Pacific 8%
subject to restrictions as set out in the Fund's constituent documents. The Fund may D Restof World 2%
hedge certain currency exposures to reduce the risk of foreign-exchange movements.

A
Information
For further information please visit the product's website at:
www.pg-globalvalue.net B
Investor Relations
Vincent Casty
+41 (0)79 459 56 11
pg-globalvalue@partnersgroup.com Investments by financing stage
Alternative Investment Fund Manager A Buyout 71%
Partners Group (Luxembourg) S.A. b E B Private Credit 16%
35D, avenue J.F. Kennedy c C Growth 7%
L-1855 Luxembourg - o
Grand Duchy of Luxembourg D Venture capital 2%
+352 27 48 28 1 E Liquid assets 4%

www.partnersgroup.com

A
Additional AIFMD risk disclosures

Leverage according to the commitment method 112.5%
Leverage according to the gross method 162.4%
Percentage of assets subject to special arrangements 0.0%

B 0

arising from their illiquid nature

Share class information

NAV per

Share class Launch date MTD 2021 2020

share

CAD W-N (open) LU2613660880 30.04.2023 113.01 -0.5% 0.8% 93% 3.5% - - - - - - - - 14.0% 7.4%
CHF E (closed)  LU1278828519 31.12.2015 19991 -0.7% 0.1% 6.8% 1.6% -06% 208% 105% 123% 51% 85% 8.5% - 99.9% 7.8%
CHF E-N (open)  LU1911739610 31.01.2019 160.17 -0.8% 0.1% 6.8% 1.7% -0.6% 20.8% 10.5% 11.0% - - - - 602% 8.1%
CHF R (closed)  LU1135197975 30.11.2014 20897 -08% 01% 62% 1.1% -1.1% 202% 99% 11.7% 45% 79% 6.8% 6.4% 109.0% 7.5%
CHF R-N (open) LU1911739701 28.02.2019 15245 -0.8% 0.0% 63% 1.1% -1.1% 202% 9.9% 8.5% - - - - 525% 7.3%
EURDR-N (open) LU2747582109 30.09.2024 105.01 -0.4% 0.4% 4.6% - - - - - - - - - 50% nm.
EURE (closed)  LU1157260305 31.01.2015 418.08 -04% 05% 8.0% 51% 1.1% 229% 10.8% 13.9% 6.8% 56% 80% 8.6% 1368% 8.9%
EURE-N (open)  LU1911739297 31.01.2019 17752 -04% 05% 8.0% 51% 1.1% 229% 10.8% 13.1% - - - - 775% 9.9%
EUR | (closed) LU0286628747 28.02.2007 43025 -03% 05% 83% 54% 1.3% 233% 11.1% 142% 7.2% 59% 84% 11.3% 3302% 8.4%
EURR (closed)  LU0286629125 31.05.2007 37533 -04% 04% 74% 46% 06% 224% 103% 132% 62% 51% 7.5% 10.5% 2663% 7.6%
EUR R-N (open) LU1911739370 31.01.2019 17219 -0.4% 0.4% 7.4% 46% 0.6% 224% 10.3% 12.5% - - - - 722% 9.3%
GBP A (closed)  LU0901971779 28.02.2014 42481 -06% 08% 7.1% 53% 45% 203% 135% 12.8% 82% 7.6% 154% 9.5% 204.7% 10.7%
GBP A-N (open) LU1911740113  31.03.2019 17532 -06% 0.8% 7.1% 53% 45% 203% 134% 8.2% - - - - 753% 9.9%
GBP D (closed)  LU0392037403 31.12.2008 43593 -06% 08% 74% 56% 48% 206% 13.8% 132% 86% 7.9% 159% 9.8% 3359% 9.5%
GBP E (closed) LU1157261618 31.01.2015 426.04 -06% 08% 7.1% 53% 45% 203% 13.5% 13.0% 82% 7.6% 153% 9.1% 1683% 10.3%
GBP E-N (open)  LU1911740030 28.02.2019 181.05 -06% 08% 7.1% 53% 4.4% 203% 13.4% 11.8% - - - - 81.1% 104%
JPY E (closed) LU1157261964 30.06.2015 22'655.06 -1.3% -0.9% 6.3% 6.8% 3.6% 248% 126% 128% 4.4% 91% 65% 12% 1266% 8.8%
JPY E-N (open)  LU1911740204 28.02.2019 35827.33 -1.3% -09% 6.3% 6.8% 3.6% 248% 126% 9.4% - - - - 791% 10.2%
JPY R-N (open)  LU2348689691 31.10.2021 23'380.83 -1.3% -1.0% 57% 63% 31% 1.9% - - - - - - 16.9% 4.8%
SEKE (closed)  LU1278828436 30.11.2018 1'856.80 -1.2% -0.3% 9.0% 54% 43% 245% 89% 157% -0.9% - - - 85.7% 104%
SEK E-N (open)  LU1911739883 31.01.2019 1'844.77 -12% -03% 9.0% 54% 4.4% 242% 91% 13.9% - - - - 84.5% 10.6%
SEK R-N (open) LU1911739966 28.02.2019 174756 -13% -03% 85% 49% 3.8% 237% 83% 10.8% - - - - 748% 9.7%
USD E (closed)  LU1157260990 31.01.2015 611.75 -03% 08% 6.1% 7.9% 0.0% 19.8% 159% 151% 7.2% 11.5% 7.6% 7.7% 1555% 9.7%
USD E-N (open)  LU1911739453 31.01.2019 182.67 -03% 0.9% 6.1% 8.0% -0.1% 19.8% 159% 13.9% - - - - 827% 104%
USD I (closed) LU0392036694 30.11.2009 62490 -02% 0.9% 64% 82% 0.3% 20.1% 16.3% 154% 7.5% 11.8% 7.8% 7.4% 346.0% 10.3%
USD R (closed)  LU0392036850 31.05.2009 53251 -03% 08% 55% 74% -05% 19.2% 154% 14.4% 6.5% 109% 7.1% 6.7% 3004% 9.2%
USD R-N (open) LU1911739537 31.01.2019 176.88 -0.3% 0.8% 56% 7.4% -06% 192% 153% 13.2% - - - - 76.9% 9.8%
USD R-NN (open) LU2644397445 31.10.2023 108.92 -0.3% 0.8% 55% 24% - - - - - - - - 89% 6.6%
USD W-N (open) LU2613660963 30.06.2023 109.17 -03% 0.9% 6.0% 2.9% - - - - - - - - 10.1% 5.9%

Key figures PG GV SICAV | (USD): performance figures are net of fees. Net performance since inception Indexed to 100. Before inception of the share class | (USD) on 30 November 2009, the graph shows the | (EUR) class performance
converted into USD from 28 February 2007. Performance is based on monthly valuations. Public Market Equivalent combines two indices: 70% MSCI World TR in USD (NDDUWI) and 30% Government Bonds (FTSE WGBI Local SBWGLIndex).
The inclusion of this index is used for comparison purposes only and should not be construed to mean that there will necessarily be a correlation between the fund/investment return and the index. The fund is not managed nor designed
to track such index. Largest ten direct investments Based on total net asset value of the Fund; may include valuation adjustments that occurred after the effective NAV valuation day. There is no assurance that similar investments will
be made. Monthly net performance PG GV SICAV | (USD): past performance is not indicative of future results. There is no assurance that similar investments will be made nor that similar results will be achieved. For illustrative purposes
only. Portfolio composition Based on total value of investments. As AIFMD risk di Leverage according to the gross method includes the nominal value of FX forward contracts used for hedging purposes.

Please be advised that we have introduced a new Growth classification, meant to cover Partners Group's investments in growth equity opportunities, which have been targeting sectors with high structural growth, including technology,
tech-enabled companies, and healthcare. This strategy is primarily focused on identifying opportunities that offer substantial upside potential and downside protection, along with clear product market fit and defensible business models.It
excludes early stage, and traditional venture capital investments.

This document is not intended to be an investment advertisement or sales instrument. Under no circumstances should the information contained herein be used or considered as an offer to sell, or solicitation of an offer to buy the product
described herein or any other security. This report was prepared using financial information contained in the company's books and records as of the reporting date. The Net Asset Value is calculated by a third party and is subject to revision
at the end of each annual audit. This information is believed to be accurate but has not been audited by any third party. This report describes past performance, which may not be indicative of future results. Any charts which represent
the composition of a portfolio of private markets investments serve as illustrative guidance only and are not intended to be an assurance of the actual allocation of private markets investments. The company does not accept any liability
for actions taken on the basis of the information provided. Please consult the constituent documents for a more complete description of the terms. There is no assurance that target returns will be achieved.

Swiss representative and paying agent
Partners Group AG has appointed UBS Switzerland AG (Bahnhofstrasse 45, 8001 Zurich, Switzerland) as the Fund's Swiss paying agent and the Alternative Investment Fund Manager has appointed Partners Group AG as its Swiss
representative in accordance with article 120 para. 2 lit. d and para. 4 of the Swiss Federal Act on Collective Investment Schemes.
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