. Partners Group

REALIZING POTENTIAL IN PRIVATE MARKETS

PARTNERS GROUP US MANAGEMENT CLO LLC
FORM ADV PART 2A

1114 Avenue of the Americas
37th Floor
New York, NY 10036
(212) 208-2600

WWW.partnersgroup.com

March 30, 2020

This brochure (the “Brochure”) provides information about the qualifications and business
practices of Partners Group US Management CLO LLC (the “Adviser”). If you have any
questions about the content of this Brochure, please contact us at (212) 908-2600. The
information in this Brochure has not been approved or verified by the United States Securities
and Exchange Commission (“SEC") or by any state securities authority.

Partners Group US Management CLO LLC is registered with the SEC as an investment
adviser. Registration of an investment adviser does not imply any level of skill or training. The
oral and written communications of an adviser provide you with information based on which
you may determine to hire or retain an investment adviser.

Additional information about Partners Group US Management CLO LLC is also available on
the SEC’s website at www.adviserinfo.sec.gov.



http://www.adviserinfo.sec.gov/

ltem 2 - Material Changes

The Adviser's most recent update to Part 2A was made on March 28, 2019. The Adviser is
now updating Part 2A to reflect the following material changes:

e Additional risk disclosures concerning unforeseen global risks and related business
continuity risks have been added to Item &;

e |tem 8 has also been edited to more accurately describe the Adviser's investment
analysis and allocation process.
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ltem 4 - Advisory Business

Partners Group US Management CLO LLC (the “Adviser”), a Delaware limited liability
company founded in 2017, provides discretionary investment advisory services as collateral
manager to structured debt vehicles known as Collateralized Loan Obligations (hereinafter
referred to as "Clients," "CLOs," and each a "Relevant CLO"). As collateral manager, the
Adviser will transact primarily in senior secured debt securities, along with subordinated debt
securities and certain other securities in accordance with the investment guidelines provided
by the transaction documents for each Relevant CLO (hereinafter referred to as "Collateral
Obligations"). No individual Client can impose restrictions on investing in certain securities or
certain types of securities other than such restrictions found in the Relevant CLO transaction
documents.

The Adviser is wholly owned by Partners Group (USA) Inc. ("PG USA"), a Delaware
corporation and registered investment adviser with the SEC. PG USA is wholly owned by
Partners Group Holding AG, a Swiss corporation. Partners Group Holding AG is a public
company and is listed on the SIX Swiss Exchange (ticker: PGHN).

The Adviser does not participate in any Wrap Fee Programs.

The Adviser manages Relevant CLO portfolios of Collateral Obligations on a discretionary
basis; the Adviser will not manage any assets on a non-discretionary basis. As of December
31, 2019, the Adviser has regulatory assets under management of approximately
$1,659,974,814.

Item 5 - Fees and Compensation

The Adviser receives management fees as compensation for its collateral management
servicesto Relevant CLOs. Information on such management fees are set forth in the Relevant
CLO transaction documents. Management fees will be payable in arrears, generally on a
quarterly basis, and will be paid out of the priorities of payment set out in the relevant
transaction documents of the Relevant CLO.

Except as otherwise agreed to by a Relevant CLO and the Adviser, the costs and expenses

(including the fees and disbursements of counsel and accountants but excluding all overhead

costs and employees’ salaries) of the Adviser and of each Relevant CLO incurred in connection

with the negotiation, preparation and execution of the relevant collateral management

agreement (a "Collateral Management Agreement") that establishes the Adviser as collateral
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manager to each Relevant CLO and any amendment thereto, and all matters incidental
thereto, shall be borne by the respective Relevant CLO. Each Relevant CLO that engages the
Adviser as collateral manager will reimburse the Adviser, or its affiliates as the case may be,
for expenses including fees, costs and expenses reasonably incurred by the Adviser or its
affiliates in connection with services provided under the respective Collateral Management
Agreement (regardless of whether the person providing or performing the service or output
giving rise to such fees, costs and expenses is the Adviser, an affiliate of the Adviser or a third
party, and including allocated portions of fees, costs and expenses, including overhead,
incurred in connection with services performed by personnel or employees of the Adviser or
its affiliates; provided that, if such service or output is provided or performed by the Adviser
or an affiliate of the Adviser and not a third party, then, unless approved by an independent
review party, the applicable fees, costs and expenses shall not be greater than those that
would be payable to a third party under arm’s length terms for the provision or performance
of similar services or outputs) including, without limitation, (a) the cost of legal advisers,
consultants, rating agencies, accountants, brokers and other professionals retained or
employed by a Relevant CLO or the Adviser or an affiliate of the Adviser (in each case, on
behalf of a Relevant CLO), (b) the cost of asset pricing and asset rating services, compliance
services and software, and accounting, programming and data entry services directly related
to the management of the assets of each Relevant CLO, (c)all taxes, regulatory and
governmental charges (not based on the income of the Adviser) and insurance premiums or
expenses incurred in connection with each Relevant CLO, (d) any and all costs and expenses
incurred in connection with the acquisition or disposition of investments on behalf of a
Relevant CLO (whether or not actually consummated) and management thereof, including
attorneys’ fees and disbursements, (e) expenses related to preparing reports to holders of the
notes issued by a Relevant CLO (hereinafter referred to as "Noteholders"), (f) reasonable
travel expenses (including, without limitation, airfare, meals, lodging and other transportation)
undertaken in connection with the performance by the Adviser of its duties pursuant to a
Collateral Management Agreement or indenture for a Relevant CLO, (g) expenses and costs
in connection with any investor conferences or other marketing activities of the Collateral
Manager or its affiliates, (h) the cost of any brokerage services provided to the Adviser or its
affiliates in connection with the sale or purchase of any Collateral Obligation or other assets,
(i) the cost of bookkeeping, accounting or recordkeeping services obtained or maintained with
respect to a Relevant CLO (including those services rendered at the behest of the Adviser),
(j) the cost of software programs licensed from a third party and used by the Adviser or its
affiliates in connection with servicing the assets of a Relevant CLO, (k) fees and expenses
incurred in obtaining the market value of the assets of a Relevant CLO (including, without
limitation, fees payable to any nationally recognized pricing service), () the cost of audits
incurred in connection with any consolidation review, (m) any out-of-pocket costs or expenses
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incurred by the Adviser or its affiliates in connection with complying with the U.S. risk
retention rules (including, without limitation, any expenses incurred by any affiliate of the
Adviser) and/or the European retention requirements incurred in connection with a Relevant
CLO, (n) the expenses of winding up and liquidating a Relevant CLO, and (o) any other
expenses as otherwise agreed upon by the parties to a Relevant CLO. For the avoidance of
doubt, except as otherwise set forth above, all routine overhead expenses, including rent,
utilities, secretarial expenses and compensation and benefits of the Adviser's and its affiliates'
employees shall be borne directly by the Adviser or its affiliates and may not be recharged to
the Adviser's Clients.

A rules based approach is applied by the Adviser and its affiliates (hereinafter referred to as
“Partners Group”) in apportioning expenses between clients on a pro rata basis, however
certain clients may not be charged their pro rata portion of expenses that would otherwise be
borne by such clients, such portions instead being borne by Partners Group.

The information contained herein is a summary only and is qualified in its entirety by the
information contained in the transaction documents of a Relevant CLO, which provide a
detailed and complete description of the fees and costs associated with an investment in a
Relevant CLO. Please contact Partners Group US Management CLO LLC at (212) 908-2600
torequest a copy of a particular CLO's offering circular.

Item 6 - Performance-Based Fees and Side-By-Side Management

The Adviser receives performance-based fees as compensation for its collateral management
servicesto Relevant CLOs. Information on such performance fees are set forth in the Relevant
CLOtransaction documents. All such performance fees will be earned in accordance with Rule
205-3 of the Investment Advisers Act of 1940, as amended (the “Advisers Act”).

Performance-based fees may create an incentive for the Adviser to recommend investments
that are riskier or more speculative than those which would be recommended under a
different arrangement. Such arrangements also create an incentive to favor higher-fee paying
Clients over other Clients of the Adviser in the allocation of investment opportunities. The
Adviser hasimplemented procedures designed to ensure that all Clients are treated fairly, and
to prevent this potential conflict from influencing the allocation of investment opportunities
among its Clients.

Item 7 - Types of Clients



The Adviser provides investment management services solely as collateral manager to CLOs.

ltem 8 - Methods of Analysis, Investment Strategies and Risk of Loss

Investing directly or indirectly in CLOs managed by the Adviser involves risk of loss up to and
including the loss of an entire investment; investors therefore must be prepared to bear such
loss.

In performing its investment advisory activities, the Adviser significantly relies upon staffing,
operations, sourcing, analysis, risk management and other functions performed by its
affiliates, in particular PG USA. PG USA's employees that perform the Adviser's functions as
collateral manager to Relevant CLOs generally participate in the due diligence and analysis
process with respect to investment opportunities in North and South America, but may have
limited or no participation with respect to investment opportunities in other geographic
regions other than the analyses made by the Adviser’s independent management team (the
‘Adviser Management Team”). Through its relationship with its affiliates, the Adviser gains
access to, and benefits from, a much broader range of investment opportunities, analytical
resources and investment personnel than would otherwise be available while retaining full
investment discretion in regards to its Clients.

Partners Group sources investment opportunities on a global basis through referrals of its
affiliates. All investment opportunities are referred to Partners Group for due diligence and
analysis, as described below, before being recommended or allocated to any of the Adviser’s
Clients. Once identified, investment opportunities are generally logged into a proprietary
database that tracks Partners Group’s analysis of the opportunity. Investment analysis by
Partners Group generally involves (i) a market assessment based on periodic analysis of
relevant economic fundamentals, (ii) the development of a relative value outlook for different
markets and/or for various investment subcategories within such markets and (iii) a critical
review of individual investment opportunities available to Partners Group. Partners Group
typically analyzes each individual investment opportunity though the step-by-step process
outlined below. The manner inwhich each stepis completed, including whether any steps may
be completed concurrently, depends on the particular circumstances of each potential
investment opportunity and remains at the discretion of Partners Group.



Investment Analysis Process

Investment analysis is primarily based upon original research and due diligence performed by
Partners Group. Partners Group may also review research reports generated by third parties.
Partners Group may also hire research/consulting firms on a fee-for-service basis (non-soft
dollar) to obtain access to research databases or research professionals.

Submission to Global Liquid Debt Investment Committee

Potential Collateral Obligation investments are subject to in-depth due diligence by Partners
Group liguid loans investment professionals who review various aspects of the relevant
investment opportunity, such as the individual companies' business, competitive position
financial position and outlook as well as other factors. Such initial analyses are presented by
investment professionals to Partners Group’s global liquid debt investment committee (the
“Partners Group Investment Committee” or "Committee") for review. Certain members of the
Adviser Management Team sit on the Partners Group Investment Committee along with
other members of Partners Group's global debt investment team. The Partners Group
Investment Committee either approves the opportunity by adding it to the Transaction
Advice ("TA") described below, rejects it outright, or determines that additional due diligence
needs to be performed and the potential Collateral Obligation resubmitted. Additionally,
liquid loan investment professionals actively monitor each approved or potential Collateral
Obligation and submit to the Committee periodic and event-driven updates for all such
Obligations such that the Committee can remove or add investment opportunities to the TA
using up-to-date information.

Transaction Advice

The Partners Group Investment Committee maintains a standing Transaction Advice that
outlines the investment parameters for each investment opportunity approved by the
Committee, such as hunting license duration, price, margin and size limits, etc. The Adviser
Management Team then seeks to execute transactions in approved investment opportunities,
in accordance with relevant TA limitations. The Adviser generally will not execute any
investment for its Clients if the Partners Group Investment Committee has not previously
issued a TA in respect of such investment.

Allocation Process

For transactions in potential Collateral Obligations approved by the Partners Group

Investment Committee, the Adviser Management Team allocates prospective Collateral

Obligations among the Adviser's clients, alongside management teams of the Adviser's

affiliates seeking to allocate the same or similar opportunities to their clients, by indicating
8



client-specific demand for such transactions within Partners Group's portfolio management
systems. Allocations among clients of the Adviser and its affiliates are based on such demand.
However when the relevant counterparty cuts back Partners Group's allocation below the
firm's aggregate demand, final allocations to each relevant client is subject to a pre-set,
mechanical and objective allocation process designed to allocate the final amount in a fair
manner. If the liquid loans team determines a new allocation among Partners Group clients is
needed outside of these rules, the Adviser Management Team must approve the new
allocation to its Clients. Accordingly, due to differences in (1) the nature of each investment
opportunity, (2) the amount available for investment in a given transaction and (3) the
aggregate demand among Partners Group clients for investments, allocations in respect of a
given transaction may or may not include allocations for Clients of the Adviser. All allocations
are subject to availability and Partners Group’s global allocation policy, to which the Adviser
is subject.

Material Risks

All investments involve financial risks. Some of the material risks with CLO investments,
including purchasing notes issued by a Relevant CLO ("Notes"), are included below; the
interplay of suchrisks should be considered, as where more than one risk factor is present, the
risk of loss to an investor may be significantly increased. Prospective investors should ensure
that they understand the risk factors associated with such an investment, which generally
include, but are not limited to, the material risks outlined below, and have the financial ability
and willingness to accept such risks. The information contained herein regarding such risks is
asummary only and is qualified entirely by information found in the relevant offering circular;
investors should refer to the applicable offering circular for a comprehensive description of
risks.

ldentification of investment opportunities and expenses. The success of the Adviser depends
on the availability and identification of suitable investment opportunities. The availability of
investment opportunities will be subject to market conditions and other factors outside the
control of the Adviser. There can be no assurance that the Adviser or its affiliates will be able
to identify sufficient attractive investment opportunities to meet the Adviser’s Client’s
investment objectives.

The funds available to a Relevant CLO to pay its expenses on any payment date are limited as
provided in the priorities of payments described in each Relevant CLO offering circular. Inthe
event that such funds are not sufficient to pay the expenses incurred by a Relevant CLO, its
ability to operate effectively may be impaired, and it may not be able to defend or prosecute
legal proceedings brought against it or which it might otherwise bring to protect its interests

or be able to pay the expenses of legal proceedings against persons it has indemnified.
9



Business and regulatory risks of CLOs. Legal, tax and regulatory changes could occur over the
course of the life of Notes that may adversely affect the Relevant CLOs. The regulatory
environment for vehicles of the nature of CLOs is evolving, and changes in regulation may
adversely affect the Relevant CLOs, the value of investments held by them and their ability to
obtain the leverage they might otherwise obtain or to pursue their investment and trading
strategies. In addition, the securities and derivatives markets are subject to comprehensive
statutory, regulatory and margin requirements. Certain regulators and self-regulatory
organisations and exchanges are authorised to take extraordinary actions in the event of
market emergencies. The regulation of transactions of a type similar to the Relevant CLOs and
derivative transactions and vehicles that engage in such transactions is an evolving area of law
and is subject to modification by governmental and judicial action. The effect of any future
regulatory change on the Relevant CLOs could be substantial and adverse.

Economic, political and legal risks. The Adviser’s investments may be made in a number of
countries, exposing investors to a range of potential economic, political and legal risks. These
may include, but are not limited to, declines in economic growth, inflation, deflation, currency
revaluation, nationalization, expropriation, confiscatory taxation, governmental restrictions,
adverse regulation, social or political instability, negative diplomatic developments, military
conflicts, and terrorist attacks.

Unforeseen global risks. The economic, political and legal risks described above may be
exacerbated by widespread health crises or other unforeseen global crises. For example,
there has been a recent outbreak of respiratory disease caused by a new coronavirus (named
COVID-19) that was first detected in China in December 2019 and which has now been
detected in over 153 countries globally, including the United States. At this time it remains
uncertain whether the COVID-19 outbreak can be contained and what its impact will be in
the long term. This is causing significant uncertainty in both domestic and global financial
markets, and could have a material adverse effect on certain investments made by Partners
Group, including disruptions to investments' supply chains, closures of their facilities or
decreases in demand for their products and services. Any other widespread crisis occurring in
the future may have similar adverse effects.

Business continuity risks. Pandemics, political instability, military conflicts, terrorist attacks or
other sudden crises may also overburden the infrastructure of global financial, political and
technological systems, which could pose risks to the Adviser's ability to perform functions
necessary for its provision of investment services to its Clients. For example, the COVID-19
crisis required a large portion of the world's labor force to work remotely, close down office
locations, and restrict travel.
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Illiquidity in the collateralised debt obligation, leveraged finance and fixed income markets
may affect Noteholders. In previous years, events in the collateralised debt obligation
(including CLO), leveraged finance and fixed income markets have resulted in substantial
fluctuations in prices for leveraged loans and high-vyield debt securities and limited liquidity
for such instruments. No assurance can be made that conditions giving rise to similar price
fluctuations and limited liquidity may not emerge in the future. During periods of limited
liquidity and higher price volatility, a Relevant CLO's ability to acquire or dispose of
investments at a price and time that it deems advantageous may be severely impaired. As a
result, in periods of rising market prices, a Relevant CLO may be unable to participate in price
increases fully to the extent that it is unable to acquire desired positions quickly; and a
Relevant CLO's inability to dispose fully and promptly of positions in declining markets may
exacerbate losses suffered by it when its Collateral Obligations are sold. Furthermore,
significant additional risks for a Relevant CLO and investors in the Notes may exist. Such risks
include, among others, (i) the possibility that, after issuance of the Notes, the prices at which
the Notes' collateral can be sold may deteriorate from their purchase price, (ii) the possibility
that opportunities for a Relevant CLO to sell its collateral in the secondary market, including
creditrisk obligations, credit improved obligations and defaulted obligations, may be impaired,
and (iii) increased illiquidity of the Notes because of reduced secondary trading in CLO
securities. These additional risks may affect the returns on the Notes to investors or
otherwise adversely affect Noteholders.

Third party litigation; limited funds available. A Relevant CLO's investment activities may
subject it to the risks of becoming involved in litigation by third parties. This risk may be
greater where a Relevant CLO exercises control or significant influence over a company's
direction. The expense of defending claims against a Relevant CLO by third parties (including
bankruptcy or insolvency proceedings) and paying any amounts pursuant to settlements or
judgments would, except in the unlikely event that a Relevant CLO is indemnified for such
amounts, be borne by the Relevant CLO and would reduce the funds available for distribution
and the Relevant CLO's net assets. The funds available to a Relevant CLO to pay certain fees
and expenses of the respective trustee, the Adviser and for payment of the Relevant CLO's
other accrued and unpaid administrative expenses are limited amounts available in
accordance with the priorities of payments described in the relevant offering circular. If such
funds are not sufficient to pay the expenses incurred by a Relevant CLO, its ability to operate
effectively may be impaired, and it may not be able to defend or prosecute legal proceedings
that may be bought against it or that it might otherwise bring to protect its interests.

Limited liquidity and restrictions on transfer. Although there is currently a limited market for

notes representing collateralised loan obligations similar to the Notes, there is currently no

market for the Notes themselves. There can be no assurance that any secondary market for
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any of the Notes will develop or, if a secondary market does develop, that it will provide the
Noteholders with liquidity of investment or that it will continue for the life of such Notes.
Consequently, investors must be prepared to hold such Notes for an indefinite period of time
or until such Notes' maturity date. Where a market does exist, there can be no assurance that
any available sale price will be at par. In addition, no sale, assignment, participation, pledge or
transfer of the Notes may be effected if, among other things, it would require any of a Relevant
CLO or any of its officers or directors to register under, or otherwise be subject to the
provisions of, the U.S. Investment Company Act of 1940, as amended (the "Investment
Company Act"), or any other similar legislation or regulatory action. Furthermore, the Notes
will not be registered under the U.S. Securities Act of 1933, as amended (the "Securities Act"),
or any U.S. state securities laws, and the Relevant CLOs have no plans, and will be under no
obligation, to register the Notes under the Securities Act. The Notes are subject to certain
transfer restrictions and can be transferred only to certain transferees. Such restrictions on
the transfer of the Notes may further limit their liquidity.

Optional redemption and market volatility. The market value of Relevant CLO's Collateral
Obligations may fluctuate, with, among other things, changes in prevailing interest rates,
foreign exchange rates, general economic conditions, the conditions of financial markets
(particularly the markets for senior and mezzanine loans, secured senior bonds and high vield
bonds), political events, events in the home countries of the issuers of the Collateral
Obligations or the countries in which their assets and operations are based, developments or
trends in any particular industry and the financial condition of such issuers. The secondary
market for senior and mezzanine loans and high yield bonds is still limited. A decrease in the
market value of a Relevant CLO's portfolio of Collateral Obligations would adversely affect
the amount of proceeds, which could be realised upon liquidation of such portfolio and
ultimately the ability of a Relevant CLO to redeem its issued Notes.

Limited recourse obligations. The Notes are limited recourse obligations and are payable
solely from amounts received inrespect of a Relevant CLO's Collateral Obligations. Payments
on the Notes both prior to and following enforcement of the security over such collateral are
subordinated to the prior payment of certain fees and expenses of, or payable by, the Relevant
CLO and to payment of principal and interest on prior ranking classes of Notes. No party to a
Relevant CLO (other than the Relevant CLO itself) will be obliged to make payments on Notes
of any class. Consequently, Noteholders must rely solely on distributions on relevant CLO
Collateral Obligations and other collateral securing the Notes for the payment of principal,
discount, interest and premium, if any thereon. There can be no assurance that the
distributions on Relevant CLO Collateral Obligations and other collateral securing Notes will
be sufficient to make payments on any class of Notes after making payments on more senior
classes of Notes and certain other required amounts to other creditors ranking senior to or
12



pari passuwith such class pursuant to the priorities of payments described in Relevant CLO
offering circulars. If distributions on Relevant CLO Collateral Obligations are insufficient to
make payments on relevant Notes, no other assets will be available for payment of the
deficiency and following realisation of a Relevant CLO's Collateral Obligations and the
application of the proceeds thereof in accordance with the respective priorities of payments,
the obligations of the Relevant CLO to pay such deficiency shall be extinguished. Such
shortfall will be borne by Noteholders in each case in accordance with the priorities of
payments outlined in the Relevant CLO's offering circular.

Noteholders, will not be entitled at any time to institute against a Relevant CLO, or join in any
institution against a Relevant CLO, of any bankruptcy, reorganisation, arrangement,
insolvency, examinership, winding up or liquidation proceedings or other proceedings under
any applicable bankruptcy or similar law in connection with any obligations of a Relevant CLO
relating to Notes of any class, save for lodging a claim in the liquidation of a Relevant CLO
which isinitiated by another non-affiliated party or taking proceedings to obtain a declaration
as to the obligations of a Relevant CLO.

Subordination of Notes. The payment of principal and interest on any classes of Notes may
not be made until all payments of principal and interest due and payable on any classes of
Notes ranking in priority thereto pursuant to the priorities of payments have been made in
full, subject to and as more fully described in the priorities of payments outlined in the
Relevant CLO offering circular. Payments on subordinated Notes will be made by a Relevant
CLO to the extent of available funds and no payments thereon will be made until the payment
of certain fees and expenses have been made and until interest on rated Notes has been paid
and, subject always to the terms and conditions outlined in the Relevant CLO offering circular.

Volatility of the subordinated Notes. Subordinated Notes represent a leveraged investment
inthe underlying Collateral Obligations. Accordingly, it is expected that changes in the market
value of subordinated Notes will be greater than changes in the market value of the underlying
Collateral Obligations, which themselves are subject to credit, liquidity, interest rate and
other risks. Utilisation of leverage is a speculative investment technique and involves certain
risks to investors and will generally magnify the subordinated Noteholders' opportunities for
gainandrisk of loss. In certain scenarios, Notes may not be paid in full, and subordinated Notes
and one or more classes of rated Notes may be subject to a partial or a complete loss of
invested capital. Subordinated Notes represent the most junior securities in a leveraged
capital structure. As a result, any deterioration in performance of the Collateral Obligations,
including defaults and losses, a reduction of realised yield or other factors, will be borne first
by holders of subordinated Notes, and then by the holders of rated Notes in reverse order of
seniority.
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CLO expenses (including management fees) are generally based on a percentage of the total
asset portfolio of a Relevant CLO, including the assets obtained through the use of leverage.
Given the leveraged capital structure of the Relevant CLOs, expenses attributable to
subordinated Notes will be higher because such expenses will be based on total assets of a
Relevant CLO.

Custody and clearance risks. Custody and clearance risks may be associated with Collateral
Obligations or other assets comprising the portfolio of Relevant CLOs which are securities
that do not clear through The Depository Trust Company ("DTC"), Euroclear or Clearstream,
Luxembourg. There is a risk, for example, that such securities could be counterfeit, or subject
to a defect in title or claims to ownership by other parties, including custody liens imposed by
standard custody terms at various stages in the chain of intermediary ownership of such
Collateral Obligations.

Any risk of loss arising from any insufficiency or ineffectiveness of the security for the Notes
or the custody and clearance risks which may be associated with Collateral Obligations will be
borne by Noteholders without recourse to the Relevant CLO or any other party.

Concentrated ownership of one or more classes of Notes. If at any time one or more investors
that are affiliated hold a majority of any class of Notes, it may be more difficult for other
investors to take certain actions that require consent of any such classes of Notes without
their consent. For example, optional redemption and the removal of the Adviser as collateral
manager for cause and the appointment of a successor collateral manager are at the direction
of holders of specified percentages of subordinated Notes and/or the controlling class (as
applicable and described in more detail in the Relevant CLO offering circular). Investors
should also be aware that such group of Noteholders would in such circumstances exercise
effective control over the exercise of rights granted to any such class and may have interests
that differ from other Noteholders and may seek to profit or seek direct benefits from their
effective control over the exercise of such rights.

Below investment-grade Collateral Obligations involve particular risks. The Collateral
Obligations will consist primarily of non-investment grade loans or interests in non-
investment grade loans, all of which are subject to liquidity, market value, credit, interest rate,
reinvestment and certain other risks. Itis anticipated that the Collateral Obligations generally
will be subject to greater risks than investment grade corporate obligations. These risks could
be exacerbated to the extent that the portfoliois concentrated in one or more particular types
of Collateral Obligations.

Prices of the Collateral Obligations may be volatile, and will generally fluctuate due to avariety
of factors that are inherently difficult to predict, including but not limited to changes in
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interest rates, prevailing credit spreads, general economic conditions, financial market
conditions, domestic and international economic or political events, developments or trends
in any particularindustry, and the financial condition of the obligors of the Assets. The current
uncertainty affecting the United States economy and the economies of other countries in
which issuers of Collateral Obligations are domiciled and the possibility of increased volatility
in financial markets could adversely affect the value and performance of the Collateral
Obligations. Additionally, loans and interests in loans have significant liquidity and market
value risks (including the use of third party appraisals to value the underlying collateral of
asset-based loans) since they are not generally traded in organized exchange markets but are
traded by banks and other institutional investors engaged in loan syndications. Because loans
are privately syndicated and loan agreements are privately negotiated and customized, loans
are not purchased or sold as easily as publicly traded securities. In addition, historically the
trading volume in the loan market has been small relative to the debt securities market.

Below investment-grade investments, including leveraged loans have historically experienced
greater default rates than has been the case for investment grade securities. There can be no
assurance as to the levels of defaults and/or recoveries that may be experienced on the
Collateral Obligations, and an increase in default levels could adversely affect payments on
the Notes.

A non-investment grade loan, or other obligation or an interest in a non-investment grade
loan, or other obligation is generally considered speculative in nature and may become
defaulted for a variety of reasons. Upon any Collateral Obligation going into default, such
defaulted obligation may become subject to either substantial workout negotiations or
restructuring, which may entail, among other things, a substantial reduction in the interest
rate, a substantial write-down of principal, and a substantial change in the terms, conditions
and covenants with respect to such defaulted obligation. In addition, such negotiations or
restructuring may be quite extensive and protracted over time, and therefore may result in
substantial uncertainty with respect to the ultimate recovery on such defaulted obligation.
The liquidity for defaulted obligations may be limited, and to the extent that defaulted
obligations are sold, it is highly unlikely that the proceeds from such sale will be equal to the
amount of unpaid principal and interest thereon. Furthermore, there can be no assurance that
the ultimate recovery on any defaulted obligation will be at least equal to either the minimum
recovery rate assumed by in rating the Notes or any recovery rate used in connection with
any analysis of the Notes. Non-investment grade leveraged loans have historically
experienced greater default rates than investment grade loans.

Additionally, various laws enacted for the protection of creditors may apply to the Collateral
Obligations of a Relevant CLO. Such laws may require the ability of a Relevant CLO toreturn
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payments received on Collateral Obligations and may impair the ability of a Relevant CLO to
receive sufficient payments to make payments on the Notes issued by the Relevant CLO.
Additionally, insolvency proceedings with respect to a Collateral Obligation could result in,
among other things, a substantial reduction in the interest rate and a substantial write down
of the principal of the related Collateral Obligations of such Relevant CLO. See “/nsolvency
Considerations Related to Collateral Obligations.”

Investing in participations involves particular risks. Each Relevant CLO may acquire interests
in Collateral Obligations either directly (by way of assignment from the selling institution) or
indirectly (by purchasing a participation interest from the selling institution). Holders of
participation interests are subject to additional risks not applicable to a holder of a direct
interest in a Collateral Obligation.

Participations by a Relevant CLO in a selling institution's portion of a Collateral Obligation
typically result in a contractual relationship only with such selling institution, not with the
borrower. In the case of a participation interest, the Relevant CLO will generally have the
right to receive payments of principal, interest and any fees to which it is entitled only from
the institution selling the participation and only upon receipt by such selling institution of such
payments from the borrower. By holding a participation interest in a Collateral Obligation,
the Relevant CLO generally will have no right to enforce compliance by the borrower with the
terms of the loan agreement, nor any rights of set off against the borrower, and the Relevant
CLO may notdirectly benefit from the collateral supporting the Collateral Obligation in which
it has purchased the participation. As a result, the Relevant CLO will assume the credit risk of
both the borrower and the institution selling the participation, which will remain the legal
owner of record of the applicable Collateral Obligation. Inthe event of the insolvency of the
selling institution, the Relevant CLO, by owning a participation interest, may be treated as a
general unsecured creditor of the selling institution, and may not benefit from any set off
between the selling institution and the borrower. Inaddition, the Relevant CLO may purchase
a participation from a selling institution that does not itself retain any portion of the applicable
Collateral Obligation and, therefore, may have limited interest in monitoring the terms of the
Collateral Obligation agreement and the continuing creditworthiness of the borrower. When
the Relevant CLO holds a participation interest in a Collateral Obligation it will not have the
right to vote under the applicable loan agreement with respect to every matter that arises
thereunder, and it is expected that each selling institution will reserve the right to administer
the Collateral Obligation sold by it as it sees fit and to amend the documentation evidencing
such Collateral Obligation in all respects. Selling institution voting in connection with such
matters may have interests different from those of the Relevant CLO and may fail to consider
the interests of the Relevant CLO in connection with their votes.
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Investing in covenant lite loans involves certain risks. A significant portion of the Collateral
Obligations are expected to consist of covenant lite loans. Covenant lite loans typically do not
have maintenance covenants. Ownership of covenant lite loans may expose the Relevant CLO
to different risks, including with respect to liquidity, price volatility and ability to restructure
loans, than is the case with loans that have maintenance covenants. As a result of the
ownership of such covenant lite loans, the Relevant CLO’s exposure to losses may be
increased, which could result in an adverse impact on the Relevant CLO’s ability to make
payments on the Notes.

Investing in unsecured loans involves certain risks. Unsecured loans are unsecured
obligations of the applicable obligor, may be subordinated to other obligations of the obligor
and generally have greater credit, insolvency and liquidity risk than is typically associated with
investment grade obligations and secured obligations. Unsecured obligations will generally
have lower rates of recovery than secured obligations following a default. Also, in the event
of the insolvency of an obligor of any unsecured obligation, the holders of such unsecured
obligation will be considered general, unsecured creditors of the obligor and will have fewer
rights than secured creditors of the obligor.

Investing in second lien loans involves certain risks. The Collateral Obligations may include
second lien loans, each of which will be secured by a pledge of collateral, but which is
subordinated to other secured obligations of the obligors secured by all or a portion of the
collateral securing such secured loan. Second lien loans are typically subject to intercreditor
arrangements, the provisions of which may prohibit or restrict the ability of the holder of a
second lien loan to (i) exercise remedies against the collateral with respect to their second
liens; (ii) challenge any exercise of remedies against the collateral by the first lien lenders with
respect to their first liens; (iii) challenge the enforceability or priority of the first liens on the
collateral; and (iv) exercise certain other secured creditor rights, both before and during a
bankruptcy of the borrower. In addition, during a bankruptcy of the obligor, such agreements
may require the holder of a second lien loan may be required to give advance consent to (a)
any use of cash collateral approved by the first lien creditors; (b) sales of collateral approved
by the first lien lenders and the bankruptcy court, so long as the second liens continue to
attach to the sale proceeds; and (c) debtor-in-possession financings.

Credit risk. Risks applicable to Collateral Obligations generally also include the possibility that
earnings of anissuer of such securities may be insufficient to meet its debt service obligations
thereunder and the declining creditworthiness and potential for insolvency of the issuer of
such loans and obligations during periods of rising interest rates and economic downturn. An
economic downturn could severely disrupt the market for leveraged loans and senior,
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mezzanine and high yield obligations and adversely affect the value thereof and the ability of
the issuer thereunder to repay principal and interest.

Thereis limited historical data available as to the levels of defaults and/or recoveries that may
be experienced on the debt securities that will comprise Relevant CLO Collateral Obligations
and no assurance can be given as to the levels of default and/or recoveries that may apply to
any such securities. Collateral Obligations' terms will have been a matter of negotiation and
will thus be unique. The types of protection afforded to creditors will therefore vary from
investment to investment. Recoveries on Collateral Obligations may also be affected by the
different bankruptcy regimes applicable in different jurisdictions, (to the extent such
Collateral Obligations are secured) the availability of comprehensive security packages in
different jurisdictions and the enforceability of claims against the issuers thereunder.

Concentration risk. Although no significant concentration with respect to any particular
issuer of Collateral Obligations, industry or country is expected to exist, the concentration of
a Relevant CLO's portfolio of Collateral Obligations in any one issuer would subject the
relevant Notes to a greater degree of risk with respect to defaults by such issuer, and the
concentration of the Relevant CLO's portfolio in any one industry would subject the relevant
Notes to a greater degree of risk with respect to economic downturns relating to such
industry.

Reinvestment risk/uninvested cash balances. To the extent a Relevant CLO (or the Adviser on
its behalf) maintains cash balances invested in short-term investments instead of higher
yielding loans or bonds, portfolio income will be reduced which will result in reduced amounts
available for payment on relevant Notes. In general, the larger the amount and the longer the
time period during which cash balances remain uninvested the greater the adverse impact on
portfolio income which will reduce amounts available for payment on the relevant Notes,
especially subordinated Notes. The extent to which cash balances remain uninvested will be
subject to a variety of factors, including future market conditions and is difficult to predict.

/nsolvency considerations relating to Collateral Obligations. Collateral Obligations may be
subject to various laws enacted for the protection of creditors in the countries of the
jurisdictions of incorporation of issuers and, if different, in which such issuers conduct
business and in which they hold the assets, which may adversely affect such issuers' abilities
to make payment on a full or timely basis. These insolvency considerations will differ
depending on the country in which each issuer is located or domiciled and may differ
depending on whether the issuer is a non-sovereign or a sovereign entity. In particular, it
should be noted that a number of continental European jurisdictions operate "debtor friendly"
insolvency regimes which would result in delays in payments under Collateral Obligations
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where obligations thereunder are subject to such regimes, in the event of the insolvency of
the relevant issuer.

Loan repricing. Leveraged loans may experience volatility in the spread that is paid on such
leveraged loans. Such spreads will vary based on a variety of factors, including, but not limited
to, the level of supply and demand in the leveraged loan market, general economic conditions,
levels of relative liquidity for leveraged loans, the actual and perceived level of credit risk in
the leveraged loan market, regulatory changes, changes in credit ratings, and the methodology
used by credit rating agencies in assigning credit ratings, and such other factors that may
affect pricing in the leveraged loan market. Since leveraged loans may generally be prepaid at
any time without penalty, the issuer of such leveraged loans would be expected to prepay or
refinance such leveraged loans if alternative financing were available at a lower cost. For
example, if the credit ratings of an issuer were upgraded, the issuer were recapitalised or if
credit spreads were declining for leveraged loans, such issuer would likely seek to refinance
at alower credit spread. Declining credit spreads in the leveraged loan market and increasing
rates of prepayments and refinancings will likely result in a reduction of portfolio yield and
interest collection on Collateral Obligations, which would have an adverse effect on the
amount available for distributions on Notes, beginning with the subordinated Notes as the
most junior classes.

Valuation information; limited information. No party will be required to provide periodic
pricing or valuation information to investors. Investors will receive limited information with
regard to the Collateral Obligations and none of the transaction parties (including the
Relevant CLO, trustee, or the Adviser) will be required to provide any information other than
what is required in the Relevant CLO transaction documents. Furthermore, if any information
is provided to Noteholders (including required reports), such information will not be audited.
Finally, the Adviser may be in possession of material, non- public information with regard to
Collateral Obligations and will not be required to disclose such information to Noteholders.

Hedging The Adviser may employ hedging techniques designed to protect against adverse
movements in currency, interest rates or other risks. While such transactions may reduce
certain risks, such transactions themselves may entail certain other risks and involve
transaction expenses associated with the hedging. Thus, while the Adviser may benefit from
the use of these hedging mechanisms, unanticipated changes in interest rates, securities
prices, currency exchange rates or other factors may result in poorer overall performance for
the Adviser’s Clients than if it had not entered into such hedging transactions.

Currency risk. The Adviser’s investments in Collateral Obligations may be made in a number
of different currencies. Any returns on, and the value of such investments may, therefore, be
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materially affected by exchange rate fluctuations, local exchange control, limited liquidity of
the relevant foreign exchange markets, the convertibility of the currencies in question and/or
other factors.

Management and strategy risk. The ability of each Client’s portfolio to meet its investment
objective is directly related to the Adviser’s investment strategies. The investment process
used by the Adviser could fail to achieve a Client’'s investment objective and cause
investments to lose value.

Conflicts of interest. Various potential and actual conflicts of interest may arise from the
overall management, advisory, investment and other activities of the Adviser and its affiliates
(including other funds and investment vehicles managed thereby), on the one hand, and the
Relevant CLOs, on the other. The Adviser and its affiliates manage several funds and other
investment vehicles, including other collateralized loan obligation transactions, with
objectives that are similar or overlapping. In addition, the Adviser and its affiliates may in the
future manage or sponsor other investment funds or investment vehicles with objectives that
may differ from those of the Relevant CLOs. Other conflicts of interest may arise with respect
to (i) the compensation paid to the Adviser and its affiliates by the Relevant CLOs; (ii) the
allocation of time and resources by the Adviser and its affiliates and their employees among
the Relevant CLOs or to other business not pertaining to the Relevant CLOs; (iii) the
allocation of investment opportunities to and/or among the Relevant CLOs; and (iv) valuation
of the assets of the Relevant CLOs. From timeto time, the Adviser may acquire for a Relevant
CLO securities of anissuer which have opposing interests to securities of the same issuer that
are held by, or acquired for, one or more other Relevant CLOs, funds or investment vehicles
(e.g., a Relevant CLO may acquire senior debt while one or more other Relevant CLOs, funds
and/or investment vehicles may acquire subordinated debt). Similarly, a Relevant CLO itself
may make investments that have opposing interests to one another, where the groups of
investors holding these investments may not be identical. Conflicts of interest may arise
under such circumstances.

For more detailed information regarding any of the investment vehicles sponsored by the
Adviser or its affiliates, please contact Partners Group US Management CLO LLC at (212)
908-2600 to request a copy of the Relevant CLO's offering circular.

ltem 9 - Disciplinary Information

SEC-registered investment advisers are required to disclose all material facts regarding any

legal or disciplinary events that would be material to an investor’s evaluation of an investment
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adviser or the integrity of the adviser’'s management team. Neither the Adviser nor PG USA,
the Adviser's sole member, or any of their respective “management persons” as defined in
Form ADV have been subject to legal or disciplinary events related to this Item or are
otherwise required to disclose any event required by this [tem.

ltem 10 - Other Financial Industry Activities and Affiliations

The Adviser, through an shared services agreement, relies on PG USA for its day-to-day
operations; the Adviser has no employees of its own. Further, PG USA may outsource
investment analysis, execution, settlement and certain other investment advisory services to
other Partners Group affiliates. The Adviser, PG USA and/or their principal executive officers
or senior management are also engaged in providing services to Partners Group affiliates.
These activities may include serving on investment committees, providing research or
opinions to affiliates of the Adviser and structuring and/or marketing various private funds or
other investment products offered by the Adviser’s affiliates. Certain employees of PG USA
are registered as representatives of a broker-dealer that is not affiliated with the Adviser.

As stated in Item 8, Partners Group’s liquid loans team allocates prospective investments in
securities that could qualify as Collateral Obligations among Partners Group clients, including
those of the Adviser. This creates an inherent conflict of interest among Partners Group
clients that the Adviser along with its affiliates mitigate through procedures designed to
ensure that all Partners Group clients are treated fairly with respect to allocation of
investment opportunities.

ltem 11 - Code of Ethics

In an effort to avoid conflicts of interest and protect its Clients from improper behavior, the
Adviser together with its sole member PG USA have adopted a Code of Ethics (the “Code”)
designed to address and prevent potential conflicts of interest as required under Rule 204A-
1 under the Advisers Act. The Adviser's Code governs the actions of PG USA's employees that
operate the Adviser's investment management business and seeks to promote an ethical and
compliance-oriented environment. The Code is provided to all of the Adviser’'s supervised
persons (which term includes all of PG USA's employees) upon hire and annually thereafter,
with arequirement that each supervised person acknowledge their receipt and compliance to
its provisions in writing.
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The Code includes, but is not limited to, high standards of business conduct, compliance with
federal securities laws, reporting of political contributions, restrictions on the acceptance of
significant gifts, pre-clearance of certain personal securities transactions, and reporting of
personal investments and outside business activities. The Code is designed to ensure that the
personal securities transactions, activities and interests of supervised persons of the Adviser
will not materially interfere with both making and implementing investment decisions in the
best interest of the Adviser’s clients (e.g. Relevant CLOs). Trading by access persons (which
term also includes all employees of PG USA) is monitored by the Adviser's Chief Compliance
Officer and that of PG USAtoreasonably detect and prevent conflicts of interest between the
Adviser and its clients. Furthermore, all access persons are prohibited from trading in public
equity or debt securities, and related derivative products, in which products managed by
Partners Group are directly invested; adherence to this prohibition is monitored by the
Adviser's and PG USA's Chief Compliance Officer as well. Supervised persons who violate the
Code or the Adviser's compliance manual are subject to disciplinary action including, but not
limited to, written warnings, fines and termination of employment.

The Adviser may at times transact in securities on behalf of its Clients at or about the same
time an affiliate of the Adviser transacts in the same security for a client of the relevant
affiliate. Such joint transactions create a potential conflict of interest in that the Adviser’s
affiliate’s clients may have investment objectives or may implement investment strategies
similar to those of the Adviser’s clients. The Adviser and its affiliates address such conflicts
through the independent investment committee and investment allocation processes
described in Item 8 above through which the Adviser's Management Team ensures that the
Adviser’s Clients are treated fairly and equitably by both PG USA and its affiliates conducting
such securities transactions.

The Adviser from time to time may cause Relevant CLOs to engage in cross trades with one
or more other Partners Group clients in order to further such Relevant CLO's investment
program, consistent with the investment guidelines and restrictions of such Relevant CLO's
transaction documents. Neither the Adviser nor any of its affiliates will receive commission or
other similar fees in connection with such a cross trade. Partners Group mitigates the
potential conflict of interests among clients in cross trades by ensuring such transactions are
in the best interests of each involved client and priced based on independent market sources.

Further, the Adviser and its affiliates are subject to a group-wide Conflicts of Interest
Directive, which describes the group-wide approach to identifying, managing, and resolving
conflicts of interest both generally and in specific circumstances. This Conflicts of Interest
Directive also establishes Partners Group’s Conflict Resolution Board which serves as an
independent decision-making body should conflicts among Partners Group’s affiliates,
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including the Adviser, require an independent body to resolve the conflict or to further
escalate it with the advisory boards or similar bodies of the respective investment vehicles.

The Code is available to Clients and prospective Clients upon written request by contacting
the Adviser.

ltem 12 - Brokerage Practices

Section 28(e) of the Securities Exchange Act of 1934, as amended, provides a safe harbor that
permits investment advisers, when selecting brokers to execute transactions for Client
accounts, to take into account certain research products and services provided to such adviser
by brokers. Partners Group does not currently engage in soft dollar arrangements.

The Adviser may outsource trade execution for some of its investments to Partners Group,
who determines how best to execute relevant trading activities authorized and directed by
the Adviser's Management Team. Further, Partners Group may aggregate trades for the
Adviser’s Clients along with those of Partners Group clients such that more favorable trade
prices can be realized for all clients; all such pricing benefits are allocated among Partners
Group clients, including those of the Adviser, on a pro-rata basis.

Partners Group also selects the broker(s) to be used for such transactions subject to Partners
Group’s best execution standards designed to obtain the best possible result for clients.
Partners Group will seek best execution by selecting a broker considering not only the cost of
transactions conducted with such broker but whether the broker can provide the best overall
qualitative execution, taking into consideration numerous factors, including, but are not
limited to market impact, execution speed, certainty and size of the order, responsiveness and
overall level of customer service, and the broker’s ability to settle trades in a timely manner.

Partners Group prohibits employee compensation or bonus payments being directly related
to the number of transactions placed through specific brokers.

ltem 13 - Review of Accounts

The Adviser regularly monitors the collateral portfolios of Relevant CLOs. For example,
investment limits and restrictions are generally monitored via an internal control system on
an ongoing basis and in connection with each new investment and investment performance is
generally monitored monthly or quarterly. Various professionals of Partners Group
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participate in such reviews, from financial analysts to senior management. Additionally, the
Adviser Management Team reviews the overall investment objectives, current, and planned
portfolios of each Client on a quarterly basis with Partners Group’s liquid loans team.

Noteholders will receive monthly written reports, as well as written reports generated on
each payment date (typically quarterly) that reflect the performance of their respective Notes
as well as updates on the status of the Relevant CLO in general.

ltem 14 - Client Referrals and Other Compensation

The Adviser and its affiliates do not compensate other persons for client referrals.

ltem 15 - Custody

The Adviser does not have custody of client assets.

ltem 16 - Investment Discretion

The Adviser as collateral manager possesses discretionary authority to manage the assets of
each Relevant CLO. Such authority will be bound by the investment guidelines set forth in the
transaction documents of each Relevant CLO.

Item 17 - Voting Client Securities

The Adviser has the authority to vote as proxy for all Relevant CLOs, specifically on votes
arising out of Relevant CLO Collateral Obligations. The Adviser's voting procedures have
been adopted pursuant to Rule 206(4)-6 under the Advisers Act and decisions are made inthe
best interest of each Relevant CLO's objectives.

Additionally, with respect to the wide variety of social and corporate responsibility issues that
may be presented, Partners Group’s general policy is to take a position that supports policies
that are designed to protect and promote the economic value of the issuer. Where proxy votes
cannot be exercised, Partners Group shall apply such principles to the extent applicable.

Conflicts
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Where a conflict of interest is identified in relation to a proxy vote, then the relevant
investment committee shall refer the matter to Partners Group’s Conflict Resolution Board.
When resolving conflicts of interest, the Conflict Resolution Board shall make its decision, on
a case-by-case determination, taking all available facts and its obligations from a regulatory
perspective into consideration.

Investors may obtain a copy of the Adviser's complete proxy voting policies and procedures
and obtain information regarding how any proxies were voted upon written request.

[tem 18 - Financial Information

The Adviser does not require the payment of management fees or other compensation six
months or more in advance. There exists no financial condition of which the Adviser is
currently aware that would impair the Adviser to meet contractual commitments toits Clients.

ltem 19 - Requirements for State-Registered Advisers

The Adviser is not registering, nor is currently registered, as an investment adviser with any
state securities authorities.
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