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1. No sustainable investment objective

The Sub-Fund promotes environmental and social characteristics but does not have as its objective a
sustainable investment.

2. Environmental or social characteristics of the financial product

Partners Group (Luxembourg) S.A., in its function as the Master ELTIF's alternative investment fund
manager (the "Master ELTIF AIFM"), has categorised the Master ELTIF pursuant to Article 8 of the
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").

As a financial product under Article 8 of the Disclosure Regulation, the Master ELTIF promotes the
following environmental and social characteristics: (i) a reduction in investments in fossil fuels; (ii) an
avoidance of investments in the deforestation or burning of natural ecosystems for the purposes of land
clearance; (iii) a safer and healthier physical work environment related to Portfolio Companies; and (iv)
positively promote gender diversity of the boards of Portfolio Companies.

3. Investment strategy

In order to attain the characteristics listed above, the Master ELTIF's implements its investment strategy
on a continuous basis. During the sourcing phase, in respect of Investments, for the purposes of the
Master ELTIF’s promotion of: (1) a reduction in fossil fuels and (2) an avoidance of investments in the
deforestation or burning of natural ecosystems for the purposes of land clearance, the relevant exclusion
criteria will apply, as set out in further detail in the description of the binding elements of the Master
ELTIF's investment strategy.

In respect of Primary Investments, for the purposes of the Master ELTIF’'s promotion of: (i) a reduction
in fossil fuels; and (ii) an avoidance of investments in the deforestation or burning of natural ecosystems
for the purposes of land clearance, where relevant the Master ELTIF AIFM will seek to obtain side letter
terms limiting the Master ELTIF’'s exposure to certain investments.

In order to assess the good governance of the Portfolio Companies, the Master ELTIF AIFM focuses on
different practices, depending on the relevant asset type. These include, amongst others, a focus on the
good governance pillars set out in the Disclosure Regulation, being sound management structures,
sound employee relations and staff remuneration as well as tax compliance in respect of Controlled
Investments.

4. Proportion of investments

The Sub-Fund will permanently invest at least 85% of its assets into the Master ELTIF. The expected
allocation of the Master ELTIF's assets invested in Investments used to attain the environmental and
social characteristics set out above is a minimum of 80 %, whereas the remaining portion of the assets
invested by the Master ELTIF are in hedging and liquid assets which are used for efficient liquidity,
portfolio management and/or cost management purposes, and which do not form part of the Master
ELTIF's investment portfolio. The Sub-Fund may invest up to 15% of its assets in other eligible Partners
Group funds or sub-funds eligible under the ELTIF Regulation and are investing in Private Equity
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strategies (e.g. infrastructure equity or opportunistic equity e.g. buyout securities). Such investments are
not expected to promote environmental or social characteristics.

5. Monitoring of environmental or social characteristics

Throughout the Master ELTIF's holding of a Portfolio Company (as defined in the Master ELTIF
prospectus (the “Master ELTIF Prospectus™)), the Master ELTIF AIFM will monitor the relevant
indicators referred to above, and, in respect of Controlled Investments (i.e., Direct Investments in which
the Master ELTIF, alone or in combination with any other fund, partnership, entity or vehicle managed
and/or advised by Partners Group (as defined in the Master ELTIF Prospectus) holds a controlling
interest, directly or indirectly, of more than 50%), will engage with Portfolio Companies in order to
promote a safer and healthier work environment and a gender diverse board, as set out in further detail
in the description of the Master ELTIF’s investment strategy.

6. Methodologies

In order to measure attainment of the individually listed characteristics above that are promoted by this
Master ELTIF, the Master ELTIF AIFM will actively monitor relevant indicators (exposure to assets (1)
directly related to the deforestation or burning of natural ecosystems for the purposes of land clearance
or (2), to the exploration or direct extraction or production of fossil fuels, (3) workplace physical health
and safety incidents in relation to Controlled Investment, that result in death or permanent disability, (4)
average ratio of female to male board members in Controlled Investments) and will review progress on
a regular basis.

7. Data sources and processing

The disclosure maturity received by the Master ELTIF's from its Investments is assessed annually by
the Master ELTIF AIFM. Depending on the type of investment and the level of control that the Master
ELTIF has in relation to such investment, the Master ELTIF AIFM will take appropriate steps to engage
with Investments in order to continue to improve the disclosure maturity of the Master ELTIF in the short
and medium term.

8. Limitations to methodologies and data

Limitations to the methodologies and data include, but are not limited to: limited capacity to measure or
report from the portfolio companies, fraud, human error in the provision of data, misalignment in content
and timing of the reporting of the portfolio companies, etc.The Master ELTIF AIFM expects its underlying
assets and managers, when commercially sensible, to improve data quality and minimize those
limitations.

9. Due diligence

During the due diligence process, the responsible investment committee of the Master ELTIF must be
informed if the proposed portfolio includes investments whose main product or service is within a defined
list (e.g. in relation to thermal coal extraction, Canadian oil sands crude oil, refined oil products, etc.) or
which is a service provider for the coal and oil upstream industry. If the proposed Investment contains
investments in such assets, it might be excluded or escalated for review.

10. Engagement policies
In respect of Controlled Investments, the Master ELTIF AIFM will engage with the Portfolio Company's

board to develop a diversity and inclusion strategy that will outline how the board will drive increased
gender diversity at the board level.

Where an index is designated as a reference benchmark to attain the environmental or social
characteristics promoted by the financial product, ‘Designated reference benchmark’.

For the avoidance of doubt, the Sub-Fund does not invest by reference to an index and does not
intend to do so.



