Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110

This form is required to be filed for employee benefit plans under sections 104

be and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
partment of the Treasury N

Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 20 18

Department of Labor » Complete all entries in accordance with

Employee Benefits Security . .
Administration the instructions to the Form 5500.

Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part | | Annual Report Identification Information
For calendar plan year 2018 or fiscal plan year beginning 01/01/2018 and ending  12/31/2018
A This return/report is for: D a multiemployer plan D a multiple-employer plan (Filers checking this box must attach a list of
' participating employer information in accordance with the form instructions.)
a single-employer plan D a DFE (specify)
B This return/report is: D the first return/report D the final return/report
D an amended return/report D a short plan year return/report (less than 12 months)
C Ifthe plan is a collectively-bargained plan, check here. . ... ... ... .. . . e » D
D Check box if filing under: Form 5558 D automatic extension D the DFVC program
D special extension (enter description)
Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan 001
PARTNERS GROUP (USA) INC 401(K) PLAN number (PN) »
1c Effective date of plan
01/01/2001
2a Plan sponsor’s name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 13-4118892
PARTNERS GROUP (USA) INC. 2C Plan Sponsor’s telephone
number
212-908-2840
1114 AVENUE OF THE AMERICAS 2d Business code (see
37TH FLOOR instructions)
NEW YORK, NY 10036 523900

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN |Filed with authorized/valid electronic signature. 10/11/2019 GEORGETTE THOMAS
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2018)

v. 171027
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3a Plan administrator's name and address Same as Plan Sponsor 3b Administrator’'s EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 I 284
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the PlaN YE&T ............ccc.coevevieeveieeeieeece e 6a(1) 177
a(2) Total number of active participants at the end of the PIAN YEAT ........c.curieririeiinieeree e 6a(2) 220
b Retired or separated participants reCEIVING DENERLS. ..............cciiueueieiiiieeeeeeeeete ettt ettt s sttt n e 6b 0
C Other retired or separated participants entitled to fUtUre DENEFILS ..............ccvoviviveeeeee et en s 6¢c 110
d  Subtotal. Add INES BA(2), BB, ANU BC.........ceveieeeeeeieeeeeeee et eeeeeeeeseeeee et ee st es et e et es st es s s s s es et en s e en et eneneeeas 6d 330
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. .........c.ccovcieiiiiiiiiic e, 6e 0
T Total. AA lINES BA AN BE.........cucvveviteveeeeeececect ettt te ettt ettt ettt s s es s eea et et et ettt et s s sees s et st et et et eses s e esnaetetetesasans of 330
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE ThIS IEMY ... vttt ettt e et e et et e s et s es e sesee e et e e et et et es e s e s e s e e e e e et e s e e ee et e e e e e ee et et ee et et et et s s s s eeeteseeeeesen e 69 301
h  Number of participants who terminated employment during the plan year with accrued benefits that were
€S5S ThAN 100%6 VESIEA ... cvces et ettt stee et et ee et estee et et ee s et st ee e et onsee s et et ee s et et em et et ee st et en st et en st et en et et en st et en st nses e 6h 3
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)......... 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
2E 3D 2G 2J 2K 2F 2T 3F
b Ifthe plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) D Insurance 1) D Insurance
2 D Code section 412(e)(3) insurance contracts ) D Code section 412(e)(3) insurance contracts
(©)] Trust ?3) Trust
4) |—| General assets of the sponsor 4) |_| General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
1) R (Retirement Plan Information) 1) H (Financial Information)
) D | (Financial Information — Small Plan)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money )
Purchase Plan Actuarial Information) - signed by the plan @) D — A (Insurance Information)
actuary 4) C (Service Provider Information)
(3) D SB (Single-Employer Defined Benefit Plan Actuarial ®) D D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) D G (Financial Transaction Schedules)
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Part IlI | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) oo [] Yyes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... D Yes D No

11c Enter the Receipt Confirmation Code for the 2018 Form M-1 annual report. If the plan was not required to file the 2018 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE C Service Provider Information OM8 No. 12100110
Form 5500
( : 2018

Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab .
Employee B:r?eafli'trsnggcarityaAz:‘ninistration D File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspectlon.
For calendar plan year 2018 or fiscal plan year beginning  01/01/2018 and ending 12/31/2018
A Name of plan B Three-digit
PARTNERS GROUP (USA) INC 401(K) PLAN plan number (PN) > 001
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
PARTNERS GROUP (USA) INC. 13-4118892

Part | | Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. .. ............ Yes U No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
THE VANGUARD GROUP, INC.

23-1945930
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2018

v.180523
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

THE VANGUARD GROUP, INC.

23-1945930

(b)

()

(d)

(e)

()

(@)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  [by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(). If none, enter -0-.
99 64 37 50 | NONE 3583 0
1552 68

Yes No D

Yes No D

Yes [[ No

(a) Enter name and EIN or address (see instructions)

(b)

(c)

(d)

(€)

()

(9)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
YesD NOI:I YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)
(b) (c) (d) (e) () (9) (h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service

Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -O-.

compensation? (sources
other than plan or plan
Sponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(). If none, enter -0-.

formula instead of
an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
Sponsor)

®)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(@)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes [[ No [[

(a) Enter name and EIN or address (see instructions)

(b)

(c)

(d)

(€)

()

(9)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
YesD NOI:I YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)
(b) (c) (d) (e) () (9) (h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service

Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -O-.

compensation? (sources
other than plan or plan
Sponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(). If none, enter -0-.

formula instead of
an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D
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Part | | Service Provider Information (continued)

3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4 Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a  Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a  Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE H Financial Information
(Form 5500)

Department of the Treasun . .
|nf'ema| Revenue Sen,icey Retirement Income Security Act of 1974 (ERISA), and sect

Internal Revenue Code (the Code).

Department of Labor
Employee Benefits Security Administration

This schedule is required to be filed under section 104 of the Employee

» File as an attachment to Form 5500.

OMB No. 1210-0110

ion 6058(a) of the

2018

This Form is Open to Public

Pension Benefit Guaranty Corporation Ins pecti on
For calendar plan year 2018 or fiscal plan year beginning 01/01/2018 and ending 12/31/2018
A Name of plan B  Three-digit
PARTNERS GROUP (USA) INC 401(K) PLAN plan number (PN) > 001

C Plan sponsor’s name as shown on line 2a of Form 5500
PARTNERS GROUP (USA) INC.

D Employer Identification Number (EIN)
13-4118892

‘ Part | IAsset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1c(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ...........cceiiiiiiiiiie e la
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONtHBULIONS. ........cvouvevveeeeeeeseee et 1b(1) 0 131202
(2) Participant CONtIBULIONS ...............oviveveeeeeeeeeeeeeeeeseee e s 1b(2)
() T 111 T= SO 1b(3)
C General investments:
2) Interest-bgaring cash (include money market accounts & certificates 1c(1) 1757633 1636116
OF AEPOSIL)....evieeiie e
(2) U.S. Government securities 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIETEITEA ... 1c(3)(A)
(B) AlLONEY ..o 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PIEEITEU . ... 1c(4)(A)
(B) COMIMON. ..o 1c(4)(B)
(5) Partnership/joint VENtUre iNtEreStS ..............ccocoeeeevereeeeeeseeeeeesseenens 1c(5)
(6) Real estate (other than employer real property)............c.ccceeveveveeeeeennn. 1c(6)
(7) Loans (other than to participants) 1c(7)
(8) Participant [0aNS................cveveeeeeeeerererenerens ) 1c(8) 53422 131467
(9) Value of interest in common/collective trusts 1c(9)
(10) Value of interest in pooled separate aCCOUNtS ..........ccceevevvevererrereenenns 1c(10)
(11) Value of interest in master trust investment accounts ................cc......... 1c(11)
(12) Value of interest in 103-12 investment eNtities. ..............occoveevereveserenn. 1c(12)
(13) \f/uarllléz)of interest in registered investment companies (e.g., mutual 1c(13) 11132305 12789048
(14) Value of funds held in insurance company general account (unallocated [
contracts).... .
L= T 1 T= OO 1c(15)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2018
v.171027
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1d

Employer-related investments:

(a) Beginning of Year

(b) End of Year

(1) Employer securities

1d(1)

(2) Employer real property

1d(2)

Buildings and other property used in plan operation .............cccvvieiiiiiiiieeen..

le

Total assets (add all amounts in lines 1a through 1€) .......ccccccveeiiiiiiiiiennnnnne

1f

12943360

14687833

Liabilities

Benefit claims payable..............oooiii

1g

Operating PAYADIES .......coii i

1lh

ACQUISItION INAEDIEANESS ....cceiiiiiiii e

1i

Other abIlItIES ......coevieiiiiieiieeeeeeeeeeeeeeeeeee et

1j

Total liabilities (add all amounts in lines 1g throughlj) .......ccccccceeviiiiiiiiennnnn.

1k

Net Assets

Net assets (subtract line 1k from line 1f) ......cceeeiiiiiiiiiii e, ‘

7]

12943360

14687833

Part Il

Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not

a

complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income

Contributions:

(a) Amount

(b) Total

(1) Received or receivable in cash from: (A) Employers.........ccccovveennnnenn.

2a(1)(A)

978824

(B)  PartiCIPANTS. ... ...eiiiiiiieiiiie ettt

2a(1)(B)

1962432

(C) Others (including rollOVErS) ...........cceiiiiiiiiiie e

2a(1)(C)

980399

(2) Noncash CONHBULIONS ..........viiiiiiiiiiii e

2a(2)

(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)...............

2a(3)

3921655

Earnings on investments:

(1) Interest:

(A) Interest-bearing cash (including money market accounts and
certificates of depOSIt)........coccviiiiiiiii

2b(1)(A)

33946

(B) U.S. GOVErNMENt SECUNLIES ....ccovveieiiiiieeiiiiee e e siiee et

2b(1)(B)

(C) Corporate debt iNSIrUMENTS. ..........ceeiiiiiaiiiee e

2b(1)(C)

(D) Loans (other than to participants)...........cccuveeirieeeiiiiee e

2b(1)(D)

(E) Participant l0@NS ........cooueieiiiiee e

2b(1)(E)

5404

(F)  OtNEI e

2b(1)(F)

(G) Total interest. Add lines 2b(1)(A) through (F).....ccoooveiiniiieiniiiennnne.

2b(1)(G)

39350

(2) Dividends: (A) Preferred StOCK..........cuieiiiiieiiiei e

2b(2)(A)

(B)  COMMON STOCK....cceuttiieiiiiieeiiie ettt ettt

2b(2)(B)

(C) Registered investment company shares (e.g. mutual funds)............

2b(2)(C)

252551

(D) Total dividends. Add lines 2b(2)(A), (B), and (C)

2b(2)(D)

(B) RENES ...t e e

2b(3)

252551

(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds..

2b(4)(A)

(B) Aggregate carrying amount (See instructions) .....................
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result ...............

2b(4)(B)

2b(4)(C)

(5) Unrealized appreciation (depreciation) of assets: (A) Real estate......................

2b(5)(A)

(B)  ONEI ...

2b(5)(B)

(C) Total unrealized appreciation of assets.

Add lines 2b(5)(A) and (B)....ccooueeeiiiiieiiiieeiee et

2b(5)(C)
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts....................... 2b(6)

(7) Net investment gain (loss) from pooled separate accounts........... o 2b(@)

(8) Net investment gain (loss) from master trust investment accounts... 2b(8)

(9) Net investment gain (loss) from 103-12 investment entities ...................... 2b(9)

O TIPANES (0.0, TIUUAI TG e 20(10) 1305146
C Other iNCOME.....eiiiicice e 2c
d Total income. Add all income amounts in column (b) and enter total...................., 2d 2908410
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 1160354

(2) To insurance carriers for the provision of benefits...........occoveiiiiiiiinnnes. 2e(2)

(B) OUNET .ot een e eeee e 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3).......ccccevurvevruerevnuenns 2e(4) 1160354
f  Corrective distributions (S€e INSTUCHONS) ..........c.eevevreeeeeereieeereeesereeeeeeeenans 2f
g Certain deemed distributions of participant loans (see instructions)................. 29
N INEEIESE EXPENSE ...ttt 2h
i Administrative expenses: (1) Professional fees..............ccoceerurvevererererenenenensd 2i(1)

(2) Contract adminiStrator fEES.........cciiuiiiiiiie e 2i(2) 3583

(3) Investment advisory and management fees..........ccoocvverriiienniieeniiiee e, 2i(3)

() ONET ..ot 2i(4)

(5) Total administrative expenses. Add lines 2i(1) through (4)........cccceevennnnn, 2i(5) 3583
| Total expenses. Add all expense amounts in column (b) and enter total ........ 2j 1163937

Net Income and Reconciliation

k Net income (loss). Subtract line 2j from line 2d 2k 1744473
| Transfers of assets:

(1) TOHHIS PIAN ..ot en e 21(2)

(2) FrOM this PIAN........eeieeeceeeeeeeeeeeeee e eeee e en e eneneeeand 21(2)

‘ Part Il lAccountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
@) [ ] unqualified @) [ ] Qualified 3)[X| Disclaimer @[] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? Yes D No
C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name:WITHUMSMITHBROWN, PC (2) EIN: 22-2027092

d The opinion of an independent qualified public accountant is not attached because:
1) D This form is filed for a CCT, PSA, or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

Part IV |Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4q, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

a  Was there afailure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL’s Voluntary Fiduciary Correction Program.).................... da X

b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKEEA.) ..ottt a ettt a et as 4b
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Yes No Amount
C Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .........ccccoeeeriiiiininiennnnne. 4c X
d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is
Lo Y=ot =Y 1) OO 4d X
€  Was this plan covered by a fidelity DONA? ...........cocooviiiiiiiiiicce e 4e X 500000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
fraud OF dISNONESLY? .. ...ttt e e e et e e e e e e e e sabb bt e e e e e e s nnbb b e e e e e e e anbnbeeeeas Af X
g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser?.........cccccceevcvveeniieeiiieeesiieeennns 49 X
h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?.................. 4h X
i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see instructions for format reqUIrEMENTS.) ......ooouiiiiiiie et e e e 4 X
i Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and
see instructions for format reqUIrEMENES.) .........uiiiiiiiiiiii e 4j X
K Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control 0f the PBGC? ......c..uiiiiiiiiiiiie et ak X
| Has the plan failed to provide any benefit when due under the plan?...........cccccoeiiiiiiiiciiciieee 4] X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.100-3.) c1eeeureeeiee ettt e R Rt n e nRr et e e n am X
n If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of
the exceptions to providing the notice applied under 29 CFR 2520.101-3.........c.cceiivieeniieeniieeeniineenns 4n
5a  Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ [[ Yes @ No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)

5c¢ If the plan is a defined benefit plan, is it covered under the PBGC insurance program (See ERISA section 4021.)? ...... |:| Yes |:[ No

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year

D Not determined

. (See instructions.)




H H OMB No. 1210-0110
SCHEDULE R Retirement Plan Information °
(Form 5500) 2018
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
Department of Labor 6058(a) of the Internal Revenue Code (the Code).
’ h P This Form is Open to Public
Employee Benefits Security Administration D File as an attachment to Form 5500. InSpeCtion.
Pension Benefit Guaranty Corporation
For calendar plan year 2018 or fiscal plan year beginning 01/01/2018 and ending 12/31/2018
A Name of plan B Three-digit
PARTNERS GROUP (USA) INC 401(K) PLAN plan number
(PN) > 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
PARTNERS GROUP (USA) INC. 13-4118892
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 Total value of distributions paid in property other than in cash or the forms of property specified in the 1 0
INSIIUCTIONS ...ttt et e bttt e e bt e eh ket o4 bt e o b bt e oo a b et e e bb et e e bbbt e eab e e e e e abb e e e nebe e e sbneeeaas
2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the two
payors who paid the greatest dollar amounts of benefits):
EIN(s): 45-0404698
Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.
3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3
D=L L TP PPR PR PRPRRY
Part I Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)
4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302()(2)? ........couvvvrrrreenens D Yes D No D N/A
If the plan is a defined benefit plan, go to line 8.
5  If awaiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year
If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.
6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a
deficiency not waived) ....................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan year.............ccccocoeveeeevevereveeeceeeenns 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ Nnegative @amMOUNL) ...........cciiiiiiiiiiii e 6¢C
If you completed line 6c, skip lines 8 and 9.
7 Will the minimum funding amount reported on line 6¢ be met by the funding deadline?...............ccco.cvevveveverrrecnnne. D Yes D No D N/A
8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree With the ChaNGE? ..........ooiiiiii e D Yes D No D N/A
Part Ill ‘ Amendments
9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

year that increased or decreased the value of benefits? If yes, check the appropriate

box. If no, check the “No” box D Increase D Decrease D Both D No

Part IV | ESOPs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?................. D Yes D No
11 a Doesthe ESOP hold any Preferr@d STOCK? ...........c.oviveuieveueeeeeeeeeeeeeeee ettt et eeete e et eee e et et eeeteas e e e eteae et eseee et e s eteseeaean et ereenesenneee D Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “Dack-T0-DACK” I08N.) ..........iiiiiiiii ettt
12  Does the ESOP hold any stock that is not readily tradable on an established SECUMtIES MAKE? .............covoveveeeeeeeeee oo []Yes [] No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2018

v. 171027
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box I:I and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box I:I and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):
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14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer

of the participant for:

B THE CUITENE YEAI ......eeeeeieeeeeeee ettt s et ee st e et e e et e e e e e et s e st en e et s s e s e neetene s s st enesaeneensanens 14a
b The plan year immediately preceding the CUITeNt PIAN YEAT ...........cc.cc.c.vvveueueueieieieeeeeee et 14b
C  The second PreCeding PIAN YEAT ..........cuuii ittt ettt et e et e e e bt eeaabeeeananeeas l4c

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year............c.cccocevevnnen. 15a

b The corresponding number for the second preceding PIaN YEar .................ccccueueereererereiiieeeeeerererererennns 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year ..........ccccoccevviiiiiiiiiiniiienineen, 16a

b

assessed against SUCh Withdrawn MPIOYETS ...ttt e e e s s e e e e s s sibb e e aeessanbereaaaeas

If line 16a is greater than 0O, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attaChMENT. ...t e e e et e et e e e s s s e e e rara s s s r e e e n e e s nananrnanans

| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental
information to be INCIUdEd @S AN @IACKMENT ..........ii ittt e et e ettt e ottt e e e s b bt e e oa ket a4ttt e e ea b b e e e oa ket e o2 Eb e e e e as bt e e aabe e e e bt e e e e anbeeesnbeeeeannneas

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)

a

b

Enter the percentage of plan assets held as:
Stock: % Investment-Grade Debt: % High-Yield Debt: % Real Estate: % Other: %

Provide the average duration of the combined investment-grade and high-yield debt:

D 0-3 years D 3-6 years D 6-9 years D 9-12 years D 12-15 years D 15-18 years |:| 18-21 years |:[ 21 years or more
What duration measure was used to calculate line 19(b)?

D Effective duration D Macaulay duration D Modified duration D Other (specify):
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ADVISORY TAX AUDIT

INDEPENDENT AUDITORS’ REPORT

To the Trustees,
Partners Group (USA) Inc. 401k Plan:

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of Partners Group (USA) Inc. 401k Plan (the “Plan”)
which comprise the statements of net assets available for benefits as of December 31, 2018 and 2017, and the related
statement of changes in net assets available for benefits for the year ended December 31, 2018, and the related
notes to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance with
accounting principles generally accepted in the United States of America; this includes the design, implementation,
and maintenance of internal control relevant to the preparation and fair presentation of financial statements that are
free from material misstatement, whether due to fraud or error.

Auditors’ Responsibility

Our responsibility is to express an opinion on these financial statements based on conducting the audits in accordance
with auditing standards generally accepted in the United States of America. Because of the matter described in the
Basis for Disclaimer of Opinion paragraph, however, we were not able to obtain sufficient appropriate audit evidence
to provide a basis for an audit opinion.

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 of the Department of Labor's Rules and Regulations for Reporting and Disclosure
under the Employee Retirement Income Security Act of 1974, the Plan administrator instructed us not to perform, and
we did not perform, any auditing procedures with respect to the information summarized in Note 3, which was certified
by Ascensus Trust Company(the “trustee”), except for comparing such information with the related information
included in the financial statements. We have been informed by the Plan administrator that the trustee holds the
Plan's investment assets and executes investment transactions. The Plan administrator has obtained a certification
from the trustee as of December 31, 2018 and 2017, and for the year ended December 31, 2018, that the information
provided to the Plan administrator by the trustee is complete and accurate.

Disclaimer of Opinion

Because of the significance of the matter described in the Basis for Disclaimer of Opinion paragraph, we have not
been able to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion on the financial
statements. Accordingly, we do not express an opinion on the accompanying financial statements.

WithumSmith+Brown, PC  One Tower Center Boulevard, 14th Floor, East Brunswick, New Jersey 08816-1145 T (732) 828 1614 F (732) 828 5156 withum.com
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Other Matter — Supplementary Schedules

The supplementary schedules, schedule H, part IV, line 4i — schedule of assets (held at end of year) and schedule
H, part IV, line 4a — schedule of delinquent participant contributions, as of and for the year ended December 31, 2018,
are required by the Department of Labor’s (“DOL”) Rules and Regulations for Reporting and Disclosure under the
Employee Retirement Income Security Act of 1974 and are presented for the purpose of additional analysis and are
not a required part of the financial statements. Because of the significance of the matter described in the Basis for
Disclaimer of Opinion paragraph, we do not express an opinion on these supplementary schedules.

Report on Form and Content in Compliance With DOL Rules and Regulations

The form and content of the information included in the financial statements and supplementary schedules, other
than that derived from the information certified by the trustee, have been audited by us in accordance with auditing
standards generally accepted in the United States of America and, in our opinion, are presented in compliance with
the Department of Labor's Rules and Regulations for Reporting and Disclosure under the Employee Retirement
Income Security Act of 1974.

QMo S 3+ Bt

October 9, 2019
East Brunswick, New Jersey



Partners Group (USA) Inc. 401k Plan

Statements of Net Assets Available for Benefits

December 31, 2018 and 2017

Assets

Investments, at fair value

Notes receivable from participants

Employer contributions receivable
Employee contributions receivable

Total receivables

Net assets available for benefits

The Notes to Financial Statements are an integral part of these statements.

3

2018 2017
$ 14,425,163 $ 12,889,937
131,109 53,422
131,202 264,414
-- 5,910
262,311 323,746
$ 14,687,474 $ 13,213,683




Partners Group (USA) Inc. 401k Plan

Statement of Changes in Net Assets Available for Benefits

Year Ended December 31, 2018

Additions
Additions (reductions) to net assets attributed to
Investment income (loss)
Net depreciation in fair value of investments
Dividend and interest income

Interest on notes receivable from participants

Contributions
Participants
Employer
Rollover

Total additions
Deductions
Deductions from net assets attributed to

Benefits paid
Administrative expenses

Total deductions
Net increase in net assets

Net assets available for benefits, beginning of year

Net assets available for benefits, end of year

The Notes to Financial Statements are an integral part of this statement.

4

$

(1,548,543)

529,919

(1,018,624)
5,046
1,958,826

730,639
980,399

3,669,864

2,656,286

1,181,792
703

1,182,495

1,473,791

13,213,683

$

14,687,474



Partners Group (USA) Inc. 401k Plan
Notes to Financial Statements
December 31, 2018 and 2017

1.

DESCRIPTION OF PLAN

The following brief description of the Partners Group (USA) Inc. 401k Plan (the “Plan”) is provided for general
information purposes only. Participants should refer to the Plan agreement for more complete information.

General

The Plan is a participant directed, defined contribution plan qualifying under section 401(k) of the Internal Revenue
Code, (“IRC”), and is subject to the provisions of the Employee Retirement Income Security Act of 1974 (‘ERISA”).
The Plan was established for the purpose of providing eligible employees of Partners Group (USA) Inc. (the
“Employer”) and their beneficiaries funds for retirement.

Eligibility

An employee of the Employer becomes an eligible participant in the Plan for elective contributions, discretionary
match contributions, and non-elective profit sharing contributions upon completing 3 consecutive months of service
and the attainment of the age of 21. Employees may join the Plan on the first day of each month, once they meet
the eligibility requirements.

Employee Contributions

A participant in the Plan may annually contribute through payroll deductions, any amount up to 90 percent of pretax
compensation not exceeding amounts as determined by the Internal Revenue Service (“IRS”). Any participant, age
50 or over, may make an additional “catch up” contribution as determined by the IRS. Participants direct the
investment of their contributions into various investment options offered by the Plan. Rollover contributions are
permitted into the Plan in accordance with Internal Revenue Service regulations and Plan provisions.

Employer Contributions

The Employer may annually elect to make a matching contribution equal to a discretionary percentage of the
participant’s elective deferrals and/or a discretionary profit sharing contribution. The Employer has elected to make
discretionary matching contributions for the year ended December 31, 2018 equal to 3 percent of compensation.
The Employer has not elected to make a discretionary profit sharing contribution for the year ended December 31,
2018.

Participant Accounts

Individual accounts are established for each participant. The Plan offers a variety of investments, with varying
investment objectives as investment options. Each participant’s account is credited with the participant's pre-tax
and post-tax contributions, the Employer contributions, if any, and the proportionate share of dividends,
interest and investment gains since the preceding valuation date. The participant's account is reduced by
withdrawals, losses on investments, expenses of the Plan, and any forfeitures. The benefit to which a
participant is entitled is the benefit that can be provided from the participant’s vested account.

Distributions and Withdrawals

Prior to the retirement age of 59, distributions and withdrawals are not permitted from the Plan except in the
instances of death, disability, termination of employment, or hardship as defined in the Plan document. A
participant shall be considered 100 percent vested upon termination of service due to death or disability.
Participants or their beneficiaries may receive a lump-sum amount equal to the value of the participant’s vested
account balance. After attaining age 592, 100 percent of the participant's account may be withdrawn for any
reason.



Partners Group (USA) Inc. 401k Plan
Notes to Financial Statements
December 31, 2018 and 2017

Notes Receivable From Participants

Any participant may borrow from their account a minimum of $1,000 up to a maximum equal to the lesser of
$50,000 or 50 percent of their vested account balance. All loans are considered a direct investment of the
participant and payments of principal and interest are credited to the participant’s account. Interestis charged
at a reasonable rate (as defined in the Plan agreement). Outstanding loans as of December 31, 2018 had
interest rates ranging from 5.25 to 7.25 percent with maturity dates through July 2048.

Restrictions and repayment terms are described in the Plan document. A participant will only be permitted to
have one outstanding loan at a given time. Principal and interest are paid ratably through bi-weekly payroll
deductions.

Vesting
A participant's interest in his or her contributions to the Plan will always be fully vested and nonforfeitable. A
participant is vested in the Employer’s contribution, if any, after one year of service.

A participant’s “vested percentage” is based on vesting years of service. A participant earns and accumulates a
year of vesting for each 12 months of continuous service in which he or she is credited with 1,000 hours of service
within the Plan year.

2, SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting
The accounting records of the Plan are maintained under the accrual basis of accounting.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the United
States of America requires the Plan administrator to make estimates and assumptions that affect certain reported
amounts of assets, liabilities, and changes therein, and disclosure of contingent assets and liabilities. Accordingly,
actual results may differ from those estimates.

Valuation of Investments and Income Recognition
The Plan’s investments are stated at fair value. Fair value is determined based on the net asset value of shares
held by the Plan at year end. Fair value measurements are discussed in Note 4.

The Plan presents in the statement of changes in net assets available for benefits, the net appreciation or
depreciation, including realized gains and losses on those investments. In addition, certain investment related fees
have been reflected as an offset of net investment income and are not readily determinable.

Purchases and sales of securities are recorded on a trade-date basis. Interest income is recorded on the accrual
basis. Dividends are recorded on the ex-dividend date. Net appreciation or depreciation includes the Plan’s gains
and losses on investments bought and sold, as well as held during the year.

Administrative Expenses

The expenses necessary to administer the Plan, including but not limited to, retaining necessary professional
assistance from an attorney, an accountant, an actuary, or an investment advisor are paid by the Employer or
through excess forfeitures. All expenses except for account maintenance fees, transaction fees and
investment fund management fees have been paid by the Employer. Participants are charged service fees for
any loan and distribution transactions they request.
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Notes to Financial Statements
December 31, 2018 and 2017

4,

Payment of Benefits
Benefit payments to participants are recorded when paid.

Risks and Uncertainties

The Plan invests in various investment securities. Investment securities are exposed to various risks such as
interest rate, market, and credit risks, and overall market volatility. Due to the level of risk associated with
certain investment securities, it is at least reasonably possible that changes in the values of investment
securities will occur in the near term and those changes could materially affect participants’ account balances
and the amounts reported in the statements of net assets available for benefits.

Forfeited Accounts

Forfeited accounts are retained in the Plan and will be applied first to pay administrative costs of the Plan, with
any excess used to reduce future Employer contributions. As of December 31, 2018 and 2017, the Plan had
$46,379 and $45,645, respectively, of forfeited non-vested accounts and $16,315 of forfeitures were applied to
Plan expenses during the year.

Notes Receivable From Participants

Notes receivable from participants are measured at their unpaid principal balance, plus any accrued but
unpaid interest. Delinquent participant loans are reclassified as distributions based upon the terms of the Plan
document.

INFORMATION CERTIFIED BY TRUSTEE (UNAUDITED)

No auditing procedures were performed by the independent public accountants as permitted by 29 CFR 2520.103-
8 of the Department of Labor’s Rules and Regulations for Reporting and Disclosure under ERISA with respect to
information certified as complete and accurate by the trustee, except for comparing such information with the
related information included in the financial statements. Based on information provided and certified by the trustee,
there are no fixed income obligations, leases, or debt instruments in default or deemed uncollectible, as defined by
ERISA, for the years ended December 31, 2018 and 2017.

The following information as of and for the years ended December 31, was prepared from reports certified by the
trustee as complete and accurate:

2018 2017

14,425,163 $ 12,889,937
131,109 $ 53,422

Investments, at fair value
Notes receivable from participants

& P

Investment (loss) income
Net depreciation in fair value of investments $ (1,548,543)
Dividend and interest income 529,919

L2

FAIR VALUE MEASUREMENTS

The Financial Accounting Standards Board established a framework for measuring fair value. This framework
provides a fair value hierarchy that prioritizes the inputs to valuation techniques used to measure fair value.
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The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or
liabilities (Level 1 measurements) and the lowest priority to unobservable inputs (Level 3 measurements.) The
three levels of the fair value hierarchy are described as follows:

Level 1 — Inputs to the valuation methodology are unadjusted quoted prices for identical assets or liabilities in
active markets that the Plan has the ability to access.

Level 2 — Observable inputs other than Level 1 prices, such as quoted prices for similar assets or liabilities; or
other inputs that are observable or can be corroborated by observable market data for substantially the full
term of the assets or liabilities.

Level 3 — Unobservable inputs that are supported by little or no market activity and that are financial
instruments whose values are determined using pricing models, discounted cash flow methodologies, or
similar techniques, as well as instruments for which the determination of fair value requires significant
judgment or estimation.

The asset or liability’s fair value measurement level within the fair value hierarchy is based on the lowest level
of any input that is significant to the fair value measurement. Valuation techniques used need to maximize the
use of observable inputs and minimize the use of unobservable inputs.

The following is a description of the valuation methodologies used for the Plan’s assets measured at fair value.
There have been no changes in the methodologies used for the periods presented in these financial
statements.

Money Market Funds: Money market funds are valued at quoted market prices which represent the fair value
of the amount invested into the fund plus interest earned.

Mutual Funds: Shares of mutual funds are valued at quoted market prices which represent the net asset value
of shares held by the Plan at year-end.

The methods described above may produce a fair value calculation that may not be indicative of net realizable
value or reflective of future fair values. Furthermore, while the Plan believes its valuation methods are
appropriate and consistent with other market participants, the use of different methodologies or assumptions to
determine the fair value of certain financial instruments could result in a different fair value measurement at the
reporting date.

The following table sets forth by level, within the fair value hierarchy, the Plan’s assets at fair value as of
December 31, 2018:

Total Level 1 Level 2 Level 3
Money market $ 1,636,115 $ - $ 1,636,115 $ -
Mutual funds 12,789,048 12,789,048 -- --

$ 14425163 $ 12,789,048 $ 1,636,115 § --
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The following table sets forth by level, within the fair value hierarchy, the Plan’s assets at fair value as of
December 31, 2017:

Total Level 1 Level 2 Level 3
Money market $ 1,757,633 $ - $ 1,757,633 $ -
Mutual funds 11,132,304 11,132,304 - --

$ 12,889,937 §$ 11,132,304 $ 1,757,633 $ --

5. PLAN TERMINATION

The Employer intends to continue the Plan indefinitely for the benefit of its employees, but reserves the right to
modify, amend, or terminate the Plan at any time by resolution of its Board of Directors. In the event of
termination of the Plan, all amounts credited to participants’ accounts shall be 100 percent vested and non-
forfeitable. All participants shall receive a total distribution of their accounts as described in the Plan. Any
amount in the forfeiture account upon termination, which has not been applied to reduce the Employer
contribution, shall be allocated on a pro rata basis to the participants’ accounts.

6. INCOME TAX STATUS

The Plan obtained its latest opinion letter on March 31, 2014, in which the Internal Revenue Service stated
that the Plan, as then designed, was in compliance with the applicable sections of the Internal Revenue Code.
The Plan has been amended since receiving the opinion letter. However, the Plan administrator and the Plan’s
tax counsel believe that the Plan is currently designed and being operated in compliance with the applicable
requirements of the Internal Revenue Service. Therefore, no provision for income taxes has been included in
the Plan’s financial statements.

Accounting principles generally accepted in the United States of America require Plan management to
evaluate tax positions taken by the Plan and recognize a tax liability if the Plan has taken an uncertain position
that more likely than not would not be sustained upon examination by the IRS. The Plan administrator has
analyzed the tax positions taken by the Plan, and has concluded that as of December 31, 2018 and 2017,
there are no uncertain positions taken or expected to be taken that would require recognition of a liability or
disclosure in the financial statements. The Plan is subject to routine audits by taxing jurisdictions; however,
there are currently no audits for any tax periods in progress.

7. PARTY-IN-INTEREST TRANSACTIONS

Certain Plan investments are shares of money market funds and mutual funds of the Vanguard Group and are
managed by Ascensus, Inc. In addition, the Plan has paid administrative expenses of $703 to Vanguard and
certain expenses to the trustee have been offset with investment income, during the year ended December 31,
2018. These transactions qualify as party in interest transactions. The notes receivable from participants also
qualify as party-in-interest transactions.

8. RECONCILIATION TO FORM 5500

Following is a reconciliation of the net assets available for benefits as of December 31, 2018 and 2017, and
the changes in net assets available for benefits for the year ended December 31, 2018 per these financial
statements to amounts reported on Form 5500.
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10.

Net assets available for benefits per financial statements
Accrued interest on notes receivable from participants
Employee contributions receivable
Employer contribution receivable

Net assets available for benefits reported on Form 5500

Change in net assets per financial statements
Change in contributions receivable

Accrued interest on notes receivable from participants
Change in net assets reported on Form 5500

LATE REMITTANCE OF PARTICIPANT CONTRIBUTIONS

2018 2017
$ 14,687,474  $13,213,683
358 --
- (5,910)
- (264,414)
$ 14,687,832  $12,943,359
$ 1,473,791
270,324
358
$ 1,744,473

U.S. Department of Labor regulations require that salary deferrals to a 401(k) plan that are withheld from
employees’ paychecks must be deposited into the Plan as soon as they can be reasonably segregated from
the employee’s general assets, but in no event later than the fifteenth business day of the month following the

month in which the participant contributions are withheld.

For the year ended December 31, 2017, the Plan delayed making certain deposits of employee withholdings
as soon as they could be reasonable segregated. Such delayed deposits totaled $5,910 for the year ended
December 31, 2017. Late deposits and lost earnings of $283 were corrected in March and April 2018.

SUBSEQUENT EVENTS

Subsequent events were evaluated through October 9, 2019, which is the date the financial statements were
available to be issued. Based on that evaluation, the Plan has determined that no subsequent events have
occurred that would require adjustment to or disclosure in the financial statements.

10
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Schedule H, Part IV, Line 4i, Schedule of Assets (Held at End of Year)
ID #13-4118892, Plan #001

December 31, 2018

(b) Identity of Issuer, Borrower, (c) Description of Investment Including Maturity Date, (d) (e) Current
(a) Lessor, or Similar Party Rate of Interest, Collateral, Par or Maturity Value Cost Value

Cash equivalents

*  Vanguard Contribution Account - Interest bearing cash ** $ 71,292
*  Vanguard Prime Money Market Fund Investor Shares ** 1,564,823
1,636,115

Mutual funds
AB Discovery Growth Fund Class | ** 438,593
Alger Spectra Fund Class | * 559,665
American Funds International Growth and Income Fund Class R-6 ** 193,659
Cohen & Steers Real Estate Secs Z ** 35,125
Columbia Balanced Fund Class Y ** 620,918
Columbia Contrarian Core Fund Class Y ** 222,602
Delaware Emerging Markets Fund Institutional Class *x 128,996
Janus Triton N ** 134,755
Janus Flexible Bond Fund Bond N *x 60,407
JPMorgan Equity Income Fund Class R6 ** 549,418
Lord Abbett High Yield Fund Class R6 *x 92,501
T. Rowe Price New Era Fund Class | ** 32,781
* Vanguard 500 Index Fund Admiral Class * 3,388,867
* Vanguard Growth Index Fund Admiral Shares * 223,211
* Vanguard Inflation-Protected Securities Fund Admiral Shares *x 187,585
* Vanguard Institutional Target Retirement 2015 Fund Institutional Shares ** 13,520
* Vanguard Institutional Target Retirement 2020 Fund Institutional Shares ** 34,011
* Vanguard Institutional Target Retirement 2025 Fund Institutional Shares ** 77,430
* Vanguard Institutional Target Retirement 2030 Fund Institutional Shares ** 41,778
* Vanguard Institutional Target Retirement 2035 Fund Institutional Shares ** 112,177
* Vanguard Institutional Target Retirement 2040 Fund Institutional Shares id 486,913
* Vanguard Institutional Target Retirement 2045 Fund Institutional Shares *x 704,085
* Vanguard Institutional Target Retirement 2050 Fund Institutional Shares *x 322,955
* Vanguard Institutional Target Retirement 2055 Fund Institutional Shares ** 512,169
* Vanguard Institutional Target Retirement 2060 Fund Institutional Shares bid 266,021
* Vanguard Institutional Target Retirement 2065 Fund Institutional Shares *x 87,924
* Vanguard Institutional Target Retirement Income Fund Institutional Shares ** 25,577
* Vanguard Mid-Cap Index Fund Admiral Shares ** 104,090
* Vanguard Mid-Cap Value Index Fund Admiral Shares id 657,183
* Vanguard Small-Cap Index Fund Admiral Shares ** 645,466
* Vanguard Strategic Small-Cap Equity Fund Investor Shares *x 153,041
* Vanguard Total Bond Market Index Fund Admiral Shares ** 484,055
* Vanguard Total International Stock Index Fund Admiral Shares id 935,923
Victory Sycamore Small Company Opportunity Fund Class | b 255,647
Total mutual funds 12,789,048

Notes receivable from participants
Participant loans Interest rates ranging from 5.25% to 7.25% > 131,109

maturing through July 2048
$ 14,556,272

* Represents a party-in-interest to the Plan.

See Independent Auditors’ Report.
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Partners Group (USA) Inc. 401k Plan

Schedule H, Part IV, Line 4a — Schedule of Delinquent Participant Contributions
ID #13-4118892, Plan #001

Year Ended December 31, 2018

Total That Constitute Nonexempt Prohibited
Transactions
Contributions Total Fully
Contributions Pending Corrected Under
Participant Contributions Contributions Corrected Correctionin | VFCP and PTE
Transferred Late to the Plan Not Corrected | Outside of VFCP VFCP 2006-51

Check Here if Late Participant Loan
Repayments are included:
2017
$ 5910 | $ -- $ 5910 $ -- $ -

See Independent Auditors’ Report.
12




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Pension Benefit Guaranty Corporation

Financial Information

OMB No. 1210-0110

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

2018

» File as an attachment to Form 5500.

This Form is Open to Public

Inspection
For calendar plan year 2018 or fiscal plan year beginning and ending
A Name of plan B  Three-digit
plan number (PN) 4

C Plan sponsor’s name as shown on line 2a of Form 5500

D Employer Identification Number (EIN)

Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not complete lines 1b(1), 1b(2), 1c(8), 1g, 1h,
and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ... la
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONHDULIONS. ..........verereieeeieieeeeeeieeesseesese st en s neeeeeenes 1b(1)
(2) Participant CONHBULONS ...........o.veeeeeeeeeeeeeeeeeeeeee e 1b(2)
(B) ORI ...ttt 1b(3)
C General investments:
1) Interest—b_earing cash (include money market accounts & certificates 1c(1)
o) 0 [T 011 1 USSR
(2) U.S. Government securities 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEIEITEM ... 1c(3)(A)
(B) AlLOINET ¢ttt 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PIETEITEM ...ttt 1c(4)(A)
(B) COMIMION. ...t tee ettt s e 1c(4)(B)
(5) Partnership/joint VENtUre INLEIESES ..........coevevveeeieeeeieeseseeesseseseeeeens 1c(5)
(6) Real estate (other than employer real Property).........cccceeeeecvvveeeeeenininnes 1c(6)
(7) Loans (other than to participants) 1c(7)
(8) Participant I0aNnS..............ooeeeeeeeeeeeeeeee e 1c(8)
(9) Value of interest in common/collective trusts ........... ) 1c(9)
(10) Value of interest in pooled separate accounts 1c(10)
(11) Value of interest in master trust investment accounts ............................ 1c(11)
(12) Value of interest in 103-12 investment entities..............c..cccoeveeveverennns 1c(12)
(13) \f/uarllzz)of interest in registered investment companies (e.g., mutual 1c(13)
(14) Value of funds held in insurance company general account (unallocated |1 o
contracts)....
(15) OtNET 1.ttt 1c(15)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2018
v.171027
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1d

Employer-related investments: (a) Beginning of Year (b) End of Year

(1) Employer securities 1d(1)

(2) Employer real property 1d(2)

Buildings and other property used in plan operation ............cccceevvveveiiieennns le

Total assets (add all amounts in lines 1a through 1€) .........ccccevviiiiviieennnen. 1f
Liabilities

Benefit Claims PaYabIE...........c.cevevieeeiieeeeeeeeeeet e 1g

OpErating PAYADIES ..........cccvovveveeeeieeeeeeeet e 1h

ACQUISItION INAEDIEANESS ...t 1i

Oher TADIILIES ...vvevvvevveveieiie ettt 1

Total liabilities (add all amounts in lines 1g throughlj) ........cccccooviiiiniiiennnnn. 1k
Net Assets

Net assets (subtract line 1k from line 1f) ... | 1 |

Part Il [Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not

a

complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
Contributions:
(1) Received or receivable in cash from: (A) Employers..........cccccvveveeeenicinnns
({2 = L 1] o = | SRR
(C) Others (including rOllOVEIS) .....ccceeiiiiiiiiee e ecieiee e
(2) Noncash CONHBULIONS .........uvviieeiiiiieiiee e
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)...............
Earnings on investments:

(1) Interest:
(A) Interest-bearing cash (including money market accounts and
certificates Of AEPOSIL)......uvvveeeiiiiriiie e

(B) U.S. GOVEINMENE SECUNTIES ..vvvveeeiiiiiiiieeeeeiiiiieeeeseneeeeee e e s e snnneeeeas
(C) Corporate debt iNStrUMEeNtS..........cccvviiieeeeiiiiie e
(D) Loans (other than to partiCipants).........ccccevecuveiereeeiiiiire e
(E) PartiCipant l0@NnS .........ceeeiiuiiiieeeeieiieee e e e ssieee e e e s sseree e e e nnaaeaee s
[ T ¢ 2 =T RO
(G) Total interest. Add lines 2b(1)(A) through (F)......ccovvvvvieveeeiiiiiinnnn.

(2) Dividends: (A) Preferred StOCK.........uuuiieeiiiiiiiiiei e
(B)  COMMON STOCK. ... .uitiiiieee ittt e e e s stiree e e e e s seee e e e e s aae e e e e annaeaeees
(C) Registered investment company shares (e.g. mutual funds)...........
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)

(B) RENES ...ttt e e e e e e e e e e e e e e et e e e e e nrnnae

(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds.....................
(B) Aggregate carrying amount (See instructions) ..........cccccvveeeievcvvennnn.
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result ...............

(5) Unrealized appreciation (depreciation) of assets: (A) Real estate.........

(=3 T 12 T USRS

(C) Total unrealized appreciation of assets.
Add lines 2b(5)(A) aNnd (B).......ueeeieeiiiiiiiieeeee e

(a) Amount

(b) Total

2a(1)(A)

2a(1)(B)

2a(1)(C)

2a(2)

2a(3)

2b(1)(A)

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

2b(1)(F)

2b(1)(G)

2b(2)(A)

2b(2)(B)

2b(2)(C)

2b(2)(D)

2b(3)

2b(4)(A)

2b(4)(B)

2b(4)(C)

2b(5)(A)

2b(5)(B)

2b(5)(C)
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o Q

(a) Amount

(b) Total

(6) Net investment gain (loss) from common/collective trusts..........

2b(6)

(7) Netinvestment gain (loss) from pooled separate accounts...........

2b(7)

(8) Net investment gain (loss) from master trust investment accounts...

2b(8)

(9) Net investment gain (loss) from 103-12 investment entities ......................

2b(9)

(10) Net investment gain (loss) from registered investment
companies (e.9., Mutual fuNdS).........occuviiiiiiiiiii e

2b(10)

Other INCOME.. .

2c

Total income. Add all income amounts in column (b) and enter total....................]

2d

Expenses

Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers..............

2e(1)

(2) To insurance carriers for the provision of benefits...........occcoveiiiiiiiiinen,

2e(2)

() O 10 1= TP TP TP PPPPPPRPOTPPPN

2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3)........ccccvvveeeeriniiiinennn,

2e(4)

Corrective distributions (See INStrUCIONS) .........eeiieiiiiiiiiiiiie e

2f

Certain deemed distributions of participant loans (see instructions).................

29

INEEIESE EXPENSE ...ttt

2h

Administrative expenses: (1) Professional fees...........cocceviiveeiniiiiiiiciniinnenny

2i(1)

(2) Contract adminiStrator fEES.........uuvivieie i

2i(2)

(3) Investment advisory and management feeS........cccvvvreeeeviiiiiieieeisiiiiieeenns

2i(3)

(T 1 = SRR

2i(4)

(5) Total administrative expenses. Add lines 2i(1) through (4).........ccccccvvveeen..

2i(5)

Total expenses. Add all expense amounts in column (b) and enter total .......,

2j

Net Income and Reconciliation

Net income (loss). Subtract line 2j from liNe 2d ...

2k

Transfers of assets:

(1) TOENIS PlAN ... e e e e

21(1)

(2) From thisS PIAN.......cii i

21(2)

Part Ill | Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not

attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):

@) [ ] unqualified @) [ ] Qualified (3) [ ] Disclaimer @[] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)?

D Yes D No

C Enter the name and EIN of the accountant (or accounting firm) below:

(1) Name:

(2) EIN:

d The opinion of an independent qualified public accountant is not attached because:
Q) |:| This form is filed for a CCT, PSA, or MTIA.  (2) |:| It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

Part IV | Compliance Questions

4

CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GIAs do not complete lines 4a, 4e, 4f, 4q, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l.

During the plan year:

Was there a failure to transmit to the plan any participant contributions within the time

period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.)....................

Were any loans by the plan or fixed income obligations due the plan in default as of the

close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
[ 4 [=To1 =T N IO PP U PP UPTP T PUPPPRTN

Yes

No

Amount

4a

4b
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Yes No Amount
C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) ......ccccccveeviiiiiiineeeeniinns 4c
d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Il if “Yes” is
o] 1=t 2= 10 SRR 4d
€  Was this plan covered by a fidelity DONd? ..........ccoooiiiiiii 4e
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
fraud OF AISNONESLY? ... ..ttt e et e e e e e ettt e e e e e e s abab et e e e e esnbb e e e e e e e e enbnreeeaas 4f
g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiSer?.........cccceeevcveeeniieeeieeeenieeeenns 4g
h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?................. 4h
i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see instructions for format reqUIrEMENTS.) .......oouiuiiiiie et e e e s re e e e e 4i
i Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and
see instructions for format reqUIrEMENTS.) .......ooiuiiiiie ittt e e e e e e s e e e e e e 4j
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control 0f the PBGC? .........oiiiiiiiiiiiiic e ak
| Has the plan failed to provide any benefit when due under the plan?...........cccoooiiiiiiiiiiiiiieieeeees 4]
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.100-3.) ettt e e E ettt r e e am
N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of
the exceptions to providing the notice applied under 29 CFR 2520.101-3..........ccovcviieniiieenniiiienineenns 4n
5a  Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes D No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(S) 5b(3) PN(s)

5¢C If the plan is a defined benefit plan, is it covered under the PBGC insurance program (See ERISA section 4021.)? ...... D Yes D No D Not determined

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year

. (See instructions.)




Plan Name PARTNERS GROUP (USA) INC 401(K) PLAN

Attachment to 2018 Form 5500
Schedule H, line 4i - Schedule of Assets (Held at End of Year)

EIN:_13-4118802

Plan Sponsor's Name  PARTNERS GROUP (USA) INC. 001
(c) Description of investment including maturity date, (e) Current
(a) (b) Identity of issue, borrower, lessor, or similar party rate of interest, collateral, par, or maturity value. (d) Cost value
Vanguard Instl Target Retirement 2065
Vanguard 87,924
Vanguard Instl Target Retirement 2060
Vanguard 266,021
Vanguard Instl Target Retirement 2055
Vanguard 512,169
Vanguard Instl Target Retirement 2050
Vanguard 322,955
Vanguard Instl Target Retirement 2045
Vanguard 704,085
Vanguard Instl Target Retirement 2040
Vanguard 486,913
Vanguard Instl Target Retirement 2035
Vanguard 112,177




Plan Name PARTNERS GROUP (USA) INC 401(K) PLAN

Attachment to 2018 Form 5500
Schedule H, line 4i - Schedule of Assets (Held at End of Year)

EIN:_13-4118802

Plan Sponsor's Name  PARTNERS GROUP (USA) INC. 001
(c) Description of investment including maturity date, (e) Current
(a) (b) Identity of issue, borrower, lessor, or similar party rate of interest, collateral, par, or maturity value. (d) Cost value
Vanguard Instl Target Retirement 2030
Vanguard 41,778
Vanguard Instl Target Retirement 2025
Vanguard 77,430
Vanguard Instl Target Retirement 2020
Vanguard 34,011
Vanguard Instl Target Retirement 2015
Vanguard 13,520
Vanguard Instl Target Retirement Ijhcome
Vanguard 25,577
Vanguard Prime Money Market Inv
Vanguard 1,564,823
Columbia Balanced 13
Columbia 620,918




Attachment to 2018 Form 5500
Schedule H, line 4i - Schedule of Assets (Held at End of Year)

Plan Name PARTNERS GROUP (USA) INC 401(K) PLAN

EIN:_13-4118802

Plan Sponsor's Name  PARTNERS GROUP (USA) INC. 001
(c) Description of investment including maturity date, (e) Current
(a) (b) Identity of issue, borrower, lessor, or similar party rate of interest, collateral, par, or maturity value. (d) Cost value
Vanguard Total Bond Market Index Adm
Vanguard 484,055
Janus Henderson Flexible Bond N
Janus 60,407
Vanguard Inflation-Protected Sec Adm
Vanguard 187,585
Lord Abbett High Yield R6
Lord Abbett 92,501
JPMorgan Equity Income R6
JPMorgan 549,418
Vanguard 500 Index Adm
Vanguard 3,388,867
Columbia Contrarian Core 13
Columbia 222,602




Attachment to 2018 Form 5500
Schedule H, line 4i - Schedule of Assets (Held at End of Year)

Plan Name PARTNERS GROUP (USA) INC 401(K) PLAN

EIN: 13-4118892

Plan Sponsor's Name  PARTNERS GROUP (USA) INC. PN: 001
(c) Description of investment including maturity date, (e) Current
(a) (b) Identity of issue, borrower, lessor, or similar party rate of interest, collateral, par, or maturity value. (d) Cost value
Vanguard Mid-Cap Value Index Adm
Vanguard 0] 657,183
Victory Sycamore Small Comp Opport
Victory 0 255,647
Vanguard Small-Cap Index Adm
Vanguard 0 645,466
Vanguard Strategic Small-Cap Equitly Inv
Vanguard 0] 153,041
Vanguard Total Intl Stock Index Ad
Vanguard 0 935,923
American Funds Intl Gr & Inc R6
American Funds 0 193,659
T. Rowe Price New Era 1
T. Rowe Price 0 32,781




Attachment to 2018 Form 5500
Schedule H, line 4i - Schedule of Assets (Held at End of Year)

Plan Name PARTNERS GROUP (USA) INC 401(K) PLAN

EIN: 13-4118892

Plan Sponsor's Name  PARTNERS GROUP (USA) INC. PN: 001
(c) Description of investment including maturity date, (e) Current
(a) (b) Identity of issue, borrower, lessor, or similar party rate of interest, collateral, par, or maturity value. (d) Cost value
Vanguard Growth Index Adm
Vanguard 0] 223,211
Vanguard Mid Cap Index Adm
Vanguard 0 104,090
Alger Spectra Z
Alger 0 559,665
AB Discovery Growth Z
Alliance Bernstein 0] 438,593
Delaware Emerging Markets R6
Delaware 0 128,996
Cohen & Steers Real Estate Secs Z
Cohen & Steers 0 35,125
Janus Henderson Triton N
Janus 0 134,755




Attachment to 2018 Form 5500

Schedule H, line 4i - Schedule of Assets (Held at End

Plan Name PARTNERS GROUP (USA) INC 401(K) PLAN

of Year)

EIN: 13-4118892

Plan Sponsor's Name  PARTNERS GROUP (USA) INC. PN: 001
(c) Description of investment including maturity date, (e) Current
(a) (b) Identity of issue, borrower, lessor, or similar party rate of interest, collateral, par, or maturity value. (d) Cost value
Various Rates and Maturities
Participant®s Loan Account 0] 131,467
Contribution Account
Ascensus Trust Company 0 71,293




