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PGG Update – November 14th 2024 

 

Hello, my name is Andrew Bellis.   

This is a good time to provide our unitholders with an update on the Partners Group Global 

Income Fund as we move towards the end of the year and we now know the outcome of the 

US Presidential election.   

So let’s first touch upon the outcome of the US election. The most important thing is that 

there was a clear winner.  

When making Investment decisions for the Fund we very much focus on the long term, and 

in particular business models and sectors that may be less likely to be significantly impacted 

by potential government policy change. Companies operating within software, business 

services, and health care sectors have previously been examples of this.  

We will keep in mind the potential for broader tariffs on goods imported to the US (in 

particular those from China) but to a certain extent we have already navigated through these 

dynamics within the Private Credit markets during the prior Republican administration. 

There is a view that given some of the more “pro-business and markets” policies that are 

likely from the new US administration it will provide further impetus to a broader restart of the 

corporate M&A market. The initial reaction of the public stock markets was overwhelmingly 

positive and if that continues it will add support to company valuations and likely be a catalyst 

for further growth in corporate M&A which we view as a positive for the Private Credit 

markets and the Fund itself. 

Finally, despite the Federal Reserve cutting rates by a further 25bps it may well be the case 

that some of the policies; in particular the broader application of tariffs are more inflationary 

in nature. That combined with the overall strength of the US economy likely means that rates 

will continue to remain higher for longer and any cuts are likely to be gradual. This does 

provide a supportive backdrop for the longer-term income levels for the underlying portfolio of 

the Fund. 

In terms of the Fund itself we remain pleased with the ongoing performance. Over the last 12 

months, from the end of the third quarter, the fund has returned in excess of 11%. On a year-

to-date basis the return is over 8%. Most of that return is coming through the income 

component via the regular monthly distributions. We continue to pay our stated monthly 

distribution of RBA+4% as we have done since the inception of the fund. 
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The fund continues to invest in what we believe to be attractive new direct credit positions. 

Recent examples include a German provider of infrastructure civil engineering services and a 

US provider of practice management software. This is consistent with our stated aim of 

gradually increasing the proportion of direct loans within the portfolio. We continue to have 

an active global pipeline of new Direct Credit investment opportunities. 

We have also seen more activity in the syndicated loan markets in recent weeks and have 

used that as an opportunity to add new exposures to our portfolio.   

As always, the portfolio remains highly diversified which we believe to be of paramount 

importance and this diversification is across geographies, industries and companies.  

We continue to believe the Fund may represent a good investment opportunity with a 

significant income return component complemented with downside protection through this 

highly diversified global portfolio focused on first lien senior secured loans to large and 

established businesses.    

Many thanks for your continued support, 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 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 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. 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 investor call script 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]income-fund/global-income-fund-overview/product-disclosure-
statement[1]pds/?pg_protection_id=28620-bn4sov9haddelr819veg.  
 
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 PGA and its related companies 
within a reasonable time of receiving the advice contained in this investor call script. 
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