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navnutiainannaiae Royalties Opportunities
KNIV U EIEiD Ll

SCB ROYALTIES OPPORTUNITIES
NOT FOR RETAIL INVESTORS (SCBROYALTY)

IPO: 15 — 24 Aauaau 2568

Complex Fund
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Royalties Aaaz15?

v
Q Q

nsasnudadnilunissunalaiunanduningd1edinaanaiauaddaanniiruasdunineiiu (1au n¥wddunie
eyt fudndiwas &ndiias luauaranaadgunssu fulnu iusiu)

Tanaasnuiintlan Market size au1alng] wianAuAuUIuniwe lunsay
ANTRINUI LU TUNLAND U

n1sadnulu Royalties unannuanuansuunssu sglaunlunaragiuuy

— Established Sectors

I sgy N e | B PARTNERS

% Y ey e g (53 B B
‘_‘:«v # -

IC/License on underlying  Publishing rights of 1 the producton of navuazlosy e
ublishing rights of a n the production o Sub-surface rights in the US o - TV

Pharma Product specific songs / a catalog green metals 9 ANNLAAN ﬂﬁiaﬂTﬂ?{ﬂum%WEIqu‘] ANAAR

. J anguadeyaun Royalties ‘leiwn

r— Emerging Sectors N

A5 streaming twav
Opportunistic ANsAWNW E-books
n Agricu|tu|—e EIIEJG]?.I’I'IEIQ"IHEH
= Water Nnaunin U ldndnmusssuana
‘ o \alED i Carbon Offset

IP rights/ license related to a  Generated by carbon Broadcasting rights of sporting COUpon Repayment A1 partners
L consumer/retail brand project clubs and leagues

Partners Group' ("PG”) , Partners Group is a trademark of Partners Group AG C I Fund Sc B
1 Based on Partners Group estimates L2 I uav. Inawrdse




aatvIN15aINUY Royalties Tugaadininssuavge

Pharmaceutical Sub-surface (i.e. Natural Gas) Music

Inventor owns the drug patents and
grants a pharmaceutical company

Owner of subsurface rights allows
contractor to drill for gas in the area

Rights holder owns the music rights
and allows the streaming provider to

the right to market the drug

E

Pharma company pays inventor a
share of the revenues from the
drug sales

¥ © s

Sector Geography Addressable Market
Pharma Global USD 185bn

al ol

Return Targets Duration
10-14% ~15 years
net IRR

Drug
inventor

Pharma
company

Source: fayanadnunanain Partners Group as of 2024

Sub-surface
owner

Drilling
contractor

Contractor pays owner a share of
the revenues from the gas sales

H @& s

Sector Geography Addressable Market
Natural Gas us USD 140bn

il %

Return Targets Duration
12-15% >25 years
net IRR Long-Term

Partners Group estimation reflecting a compilation of various industry resources.

offer the songs in its platform

Rights holder

Music stream
provider

Streaming company pays rights
holder when songs are played

@)r @ o

Sector Geography Addressable Market
Music Global USD 120bn

il X

Return Targets Duration
11-13% >50 years
net IRR Long-Term

Complex Fund S‘;B
uav. Inawrdse




wanavAu Private Equity uas Private Credit aeinv'ls?

Private Equity

5ZEZIANNITAINY 4-6 1l
WNAMALUNUALESL WRA1ls

Upside Gearing
(n151ad leverage 1iaiu
WanaLLNU)

Downside Mitigation
(musnusalunsinfinau
GHELREY))

ANIUNAIAKIINANALLNUINA
ANSAN AT UNSWE
ANSANANAULLNUINAAIS
CRTIEATE AL

~ ]
FLAUAINLA LN
Ao Y
tHatNaUNUNQAaaLItnNu

Source: Aayanasnuunanann Partners Group as of 2024
*wanisetiuanuluadaiilaiiludeiivgudinanisatiiviiuivauvian

Royalties

FEULE
(u1nn31 10 1)

fruwvannsa'le

al

il
(wailuseauaININU)

STHUGN

NRIAIFY

Private Credit

341

aaniida +Amortization

sTHUEN

sindanany

Complex Fund SC_B
uav. Inawrdse



atauAaINITAINUTU Royalties

) s1e'leTumasinsanaduiiunazinigua
o Stable Yield

?htl&ﬂﬂ’)’]lll,ﬁﬂ\‘l?.l'] aJ
aAsset- Backed

e Fasnanauunuduasarunalduasdunswagiluaonu
Diversifier ANMNFUNUSAURUNTWENITRINULLUAILAN VAL TUTTA LGN

Tun1saanu (capex)

TUAUNIUMURENNZARNA

s RuaInLduidrnasfudng wazsalaannmifudna
Unazdsumendnndiuda virlansadneyaaIuaILlsu
RINUle

e Inflation

Hedge

fRunswdallsedu asaanuiiauidaddindge uae
lifianTd3raanndununiseniduau (opex) wusamldae

Complex Fund S‘;B
uav. Inawrdse




Stable Yield niunrssusralamintaua

NanaULNUan Royalties &rulvaiuiannnalaguasfuninearvae duiilugauanszasaniuas
fu1saAIan1Talle
Il Capital calls

a1y sUuuunssuASURaaIRUNTNELARYUTYLAN m Distributions
e Total value of paid-in (TVPI)

Royalties (long-term growing asset)® Royalties (depleting asset)
80% _ 80%

60%

EY ()]
o o
= =
A
]
B

M
o
X
of committed capital

«©
=
a
@
[¢]
E=
IS
IS
o]
O
Bt
o

Incremental cash flows as %

=N
w
®
w
=
o
—
L
w
®
o
«©
+—
c
[0}
=
@
o
<

Totalvalue over paid-incapital (TVPI)
Total value over paid-incapital (TVPI)

123456789101112' 1 2 3 4 5 6 7 8 9 10 11 12
Years Years

8 Figures presented are typical market gross returns and anticipated metrics are taken from Partners Group forward-looking market-wide assumptions. The information is used for illustration purposes only.
#The TVPI figures include any residual NAV of the underlying investment.

Source: fiayaan Partners Group White Paper — Royalties: A Primer as of Feb 2025 Comp|ex Fu nd SC B
uav. InawIrlse




Diversifier nunu LurdunIuaIudgNITORIONU

NANAUWNUTLRALTAINTIaaLaUTUTL L) LazNUNIUGAIAIN Private Assets dssinnau

. _ Performance relative to other asset classes’ ndex (":’f’rsrfel"r?]’)z
Risk-return expectations across the assetclass Yoy

20 .
Spectrum1n Asset Index Performance (Rebased to 100) . PG Seed Portfolio >7%

High US Equities (20%)
. Private equity

Commodities (9%)

Royalties . Private infrastructure Europe Equities (15%)

. Private real estate RO Infrastructure (6%)
. Public equities (developed)

Senior credit portfolio . o HY Bonds (13%)

o —=
Commodities -
. L ff— . REITs (24%)
et —
. 100 = IG Credit (16%)

|G bonds

80

2022
Low High
Standard deviation L5 Years

Source: Partners Group (2025). Past performance is not indicative of future results. For illustrative purposes only. There is no assurance that similar results will be achieved. 1. Royalty Fund / Royalties reflects the annualized track record of the team investing at PG3 AG since inception in Q4 2020
until 31 December 2024. The data for the other index's has been sourced from BlackRock Investment Institute (accessed 14 February 2025) and reflects returns until 31 December 2024. Index returns total returns (income or dividends reinvested) in US dollars. Indexes or prices used: US
Equities (MSCI USA Index), Commodities (Commaodity Research Bureau (CRB) Index), Europe Equities (MSCI Europe Index), Infrastructure (S&P Global Infrastructure Index), HY Bonds (Bloomberg Barclays Global High Yield Index), REITs (S&P Global Real Estate Investment Trust (REIT) Index,
IG Credit (Barclays Global Corporate Credit Index). 2. Reflects worst performing year for each index over the last 5 years (on an annualized basis). The inclusion of this index/benchmark is used for comparison purposes and should not be construed to mean that there will necessarily be a

correlation between the fund/investment return and the index/benchmark. The fund is not managed nor designed to track such index.
Complex Fund S‘;B
uav. Inawnrlse




ataunaInu SCBROYALTY

nasnuusnlu Asia Pacific
Titduanuduniweg Royalties
MIARIALINLATARIATAY
TALLANY

ususiae Partners Group
pldenmauasfidssaunisainng
adnulu Royalites atinveniuu

Source: fayanadnunanann Partners Group as of Jul 2025

il

TANMFRIVINAAAULNUTAALAU
atinvfitgaasnInluszasen

\V

nagNonIsaINU “Cross-Sector”
AsauAlU Royalties Tunarnuale
5313 Fulunagt@en

“Low Correlation” Aug&uniwe
ARIANUAU WIELNTEINELAMULEEN
wasanIsaInuleaat19a

i

fgaweaaang dalsnnifau
waganaaulannlasung

Complex Fund S‘;B
uav. Inawrdse



nagns Royalties 7iilu Cross-Sector uaz Semi-Liquid 13ausnuasian

fratronasnuiildnasns Royalties . e
PG fidsegunisaiianisnadnu

1szian Evergreen dNaNIUU
Industry Player ﬂ"j'l 20 ‘i'_l

Partners Group Partners Group Evergreen Royalties Opportunities Cross-Sector Semi-Liquid

InsfiaaNBaIsNIWARaYAENY
Blackstone Blackstone Life Sciences Yield Pharma Closed-ended 108986 A NMUHNIANNAISAAINUY

A1 30 au
Carlyle

(through Abingworth) Abingworth Clinical Co-Development Co-Investment Fund Pharma Closed-ended

Oaktree Oaktree Special Situations Fund III Sports Closed-ended umsmsaaamwmaaomu BUffer
wasa'ligviiv 20% sa95u

(throughAgz?ll'lt?ourView) HarbourView Royalties Fund I Closed-ended n15°1|1s.|nu"l,m/|\11]

Northleaf Capital Partners

(through Lyric) Lyric Capital Royalty Fund II Closed-ended

amwmsiajaﬂu:lugmmnﬂ}a NUAR
pardutdandaNuLdage*

Source: fiayanasnunanain Partners Group as of Mar 2025 Sc B
9 *Broadly Syndicated Loans (BSL) Complex Fund =
uav. InawIrdise



Partners Group Aalas?

piN1sRINUTU Private Market 5eAUTAN mﬂﬂsuaumsmmw 25 1l uagstiuvsEnusnlunau Private Market i
1a5un1sdaauaulu DISI mamaummmmuu"lumsmLuuﬁsnaamoummsnijan T591& wazfaiiu

Global footprint across 23 offices with 1'800+ employees

$174 Billion

Firm AUM

Founded in

1996

in Zug, Switzerland

>$38bn

Market Capitalization
(Swiss Market Index)

1st

global private markets firm included on the Dow
Jones Sustainability Index’

Focusing on transformational investing, bespoke client solutions, & stakeholder impact

Source: fayanadnunanain Partners Group (2025). AUM unaudited as of June 30, 2025. Inclusive of all Partners Group affiliates. 1
Adviser affiliate is included in the Index as of December 31, 2021. Team figures as of March 31, 2025. The term “transformational” may Compblex Fund Sc B
be conceptual and change over time. The concept of "transformational investing" is subject to different interpretations and may vary P uaD. Inawardise

differently. For illustrative purposes only.




Partners Group pj’n‘j’mﬂ'\mm‘smmu Royalties szaulan

v

NuKNIANTNaINUTlUssaun1TainInndn 20 1

Private Markets Royalties Investment Committee Business Management

L= Dr.Remy Hauser Ross Hamilton hel Stephen Otter Lh Samuel =) Timm Goller
=) Managing Director Managing Director =3 Head, Managing Director Q Scherling e Zug

'L ‘ Zug London “ ‘ Zug CEO PG3

Senior Leadership Team
O Stephen Otter Richard Cliff Florian Trapp @ Pierre-Yves Cyr Krish Vaswani Sara Ninkovic

.g v Head Royalties, Managing Director Senior Investment S Senior Investment ™ Senior Investment Zug
Managing Director London Leader /‘ Leader Leader
“‘ Zug ' M % Zug "[ l Toronto \ ‘ Sydney
L

Investor Relations

Professionals

Christopher W Sriony Byrne Samuel Valdman Arnaud Villard Lucy Duncan Lvdia Teo
John o Senior Associate Associate : Associate Associate Si>r/1 gapore

Senior Associate London Zug

N Sydney o ‘ { .

Sofia Ymbern Harry Ashcroft Omar Ali Charlotte Werndl f Vulpi
Analyst ==l Analyst Analyst Intern Josef Vulpi
Zug = Sydney Zug Zug

'y

11  Source: fayanasnuvanann Partners Group as of June 2025 Comp|ex Fund S‘;B
uav. Inawnrlse

Zug London
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ARYNsLanITaIAaY Partners Group

WAnN1TNaINU Royalties Tuaaiasiunnn aziiunagng Single sector way Close-ended structures i

|

dualassasaanaadalunisdadunined Tae Partners Group (“PG”) finaansiunneing

Market positioning wuINADY PG

Cross-Sector Approach

v TaigduasuvassInsunisasnuludns
el

v ARENENITRINULLLLUT LAY KA

v ANINTEANEUANTRINUY

v, MIRAANULEIURY

r

Evergreen

(]
et
=]
rer)
Q
=
-
+=
v

KKR Brookfield BARINGS OOAKTREE Evergreep Sfructure -

@ corQ R — v ®aaAdadAUTTasIRNAIRUNTNEN
POLLO Blackstone G- 29U
= CARLYLE v AsRANTANRINULLLAaATaITEaLEN)
SEARCH Nm T.h]L 11 mCapta OMERS v a o 9
Asaneaanlunsainidlan&s99

Single sector Cross-sector ARIYNRM IR L‘ﬁu

v luwusiinsnisanussasen?

Closed-end

Sector approach

12 Source: fayanadnunanann Partners Group as of Jul 2025 Complex Fund SC B
uav. InawIrdise



HLUINIVANTAIIINATARINU

_ _ > Directs Aa msuhasnuassAuusEnmaiu Tandanis
Allocation by investment type aonulsd 3 gduuy 1). a1sda  Royalties #Adatuan
Primaries (20 - 30%) 2). msﬂagﬂfﬁmﬂ‘l?jmamammﬂuuanﬂsznu 3). ATV

Access to best-in-class Royalties diuunlnssiudionisil Co-investments siae
royalty sector players

20 - 30% Primaries da nisiilu Limited Partnership (¥9viusiu
mnm)’lunaomu Royalties 1idsruaenuiu Royal‘w Asset
Managers u i1l 896a'ldae nsvataauLdes wia
Uszlamigudgasatinaanu

Over 100 Strong Existing Industry Relationships

HCRy &= — [HFERIONE |- M & MARATHON

BainCapital JANAGENENT

evEsTMENT OMERS l.
Directs (70 - 80%) G OrbiMed pARINGS @ cDPQ

Majority of investments will be in large

royalties with a low risk profile Or1oN o OAKTREE S % LONGREACH

bt~ ouRA
CARLYLE Sprott SHmoOL

13 Source: fayanadnunanann Partners Group as of Jul 2025 Comp|ex Fund S‘;B
uav. InawIrdise




ATaInuludandsralavarnuarasuuu

PG finagnsnisadnulu Royalties aranarasduuy fzviaulvinudioainuianeu uazlanalunig
L 2N AIRUNITN ﬂﬁﬁuaﬁﬁﬂﬁauh 0 nqsgﬁ’qq’_&fa Royalties

Asset Owner : aznmmﬂumﬁmaam;ﬁwﬁmé

AsluAiviaatderdudngislunsanilssiu 9 LU &NBUHT LATAINNNELNITAN RUIND LAY
“ ANBLeRIAU

(Royalty-Backed Note)

v 1eFusa'lsann Royalties 1aaas9

Secured: aan Royalty-Backed Note (RBN) v Cash Yield agluseduiingula
Lwaimmwao Royalties fifin Taeailsziu v NAV Accretion Tama'lel Upside

fud&udng denagnstignldida whuag Exposure vin&unsweiaeds outperform
Royalty ‘Luiunadné waa Valuation e

naulananaziinda

N15&919 Royalties (Synthetic Royalties)

Loan To Value atiluszaus

Highly Structured: shunsaaanuuy
Cash Yield (Interest + Amortization) TAs9aILaYle heddnauLEIaY

A - 0,
waie 10-12% p.a 165us1e'ledan Royalties Taansa

Fixed Maturity szaztiainisleaziszau
WusudaLu

Long-Dated Exposure ¥usie'la&intauaniy
angdUNIweia1va
Downside Mitigation fidnalunsianderiaya ansdssifiunanauLnu

Inflation Hedge

14 Source: fayanadnunanann Partners Group as of Jul 2025 Comp|ex Fu I‘Id SC B
uav. InawIrdise




ARYNBAINUUANNUALYAFIUNTIN

aTanali PG 1nfvaaiainalnuala niaumn1gtdannisadnuilanaieu

Expanding Royalties Market'

~ Established Sectors .

lllustrative Sector Allocation Partners Group Approach

~ Emerging Sectors —, lllustrative sector allocation

=T
i

~ Royalties at PG -,

Opportunistic
[0-15%]
Energy Transition

[10-30%]
. z a 3 TH ¢ B Pharma

[30-50%]
260bn& 8bn2, 186bn (2050)

Media, Sports,
S e @“. Brands
! iﬁ Natural Gas - Spaorts [10-30%)]

36bn?

Opportunistic Carbon Reduction
= Agriculture

. [10-30%] Music
© Vries Gaming [10-30%]

15 Source: fayanadnuvanain Partners Group as of Jul 2025

SCB

uav. Inawrdse



wuIMINIsissivyaatdeilsauia

n1slanaans Relative Value Approach vinly PG anunsaladlanmaanadgnnzaaianilaunias
W& N auuNule

PG Royalties strategy seed portfolio'; sector allocation based on Fund NAV

2021 2022

Opportunistic
10%

PG Relative Value approach

Proactive management of royalty finance portfolios 2 careful asset allocation and
market timing based on current market developments and conditions

Dynamic asset allocation across entire spectrum of royalty finance

Semi-annual assessment of royalty finance instruments, geographies and sectors
{Pharma, Music, Carbon Reduction, Energy Transition etc.)

Source: fayanadnunanann Partners Group as of Jul 2025

2023 2024

Opportunistic Opportunistic
Th Energy 4%

Transition
12% ‘

Outcome

Improved risk-adjusted returns
Better alignment and adaptability to changing market conditions

Avoid being locked into a particular royalty sector or investment strategy that
may no longer be optimal

Complex Fund S‘;B
uav. Inawrdse




a a 'y < = o/
aasu AssuNNaUNNuadtaziilunaansu

gonsuilu
L3NV

Investment
Focus

ZULLIRIUAY
Royalty

d2nssu

———
Sy 1
v

gnalunsneadunatiayan
Tuauanealundaiaual
LAFAATTUNUFIU

AR Suriuani lasunis
aylGiann FDA

10-151

IR

/

17 Source: fayanasnunanain Partners Group as of Feb 2025
*1iatisfulu US finsiwiuaznssluauias 0.3-0.5% (Wisudusiadauasansvnssuidlanii 2.5-3.0%)

gNaTunITNanLAL
LWEILLWILWARY (LU LW
Let It Be)

LWAY iconic ﬁﬁms"l,?j"mu
atinveatiiavg

11nnI1 50 1

o

-

_

' AN2AS5955U2A

e duadnidu |
. dauuﬁgmsw{a’mﬁ”lm”%u
ANUAUNUNHNAO AU

vatiuindaialuanis
nfiqauan
(Matuazdnacndn
ALaRaNITan®)

u1nnin 251

/

o /

Complex Fund

Green Metals

AALANEaINAIINER
Taveiiduinsiy
IUIAEDNIINANTVIN
tifiav

TansnldqlunITHan way
WU nATuIad
Renewable Energy

u1nn31 20 1

o /

SCB
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A 1 1 Q/ - .4 =3
AASIUNIFUNALIEUININAITNAIUINLULATUAN NN ANSLAL TR GA

gonsuilu
L3NV

Investment
Focus

FYELLIRNUADY
Royalty

Tuayananisdaaanie

ASUAY WasRINTadiane
o wnlileladaualsuna
nAua (Carbon Credits)

1dsta@ Carbon Offset
aualng

5-10 1

/

18 Source: fayanadnunanann Partners Group as of Jul 2025

@)

i Tunsweaguniy
ayILaEnITUNIAN
2aNANNAUAIR LUAT
LazdnAnn

ANATUNITUNWIAN .
aanmmmaqa’”nﬁﬂwﬁ
Hunisiniiaian

unnnI1 10 1

fnaluninddunataan
NLANAIAUFNA/LLUTUR
A1lan

LUTUSTUUN AdINTasue
fagnMNaaIaLaR

5-7 1

o /

o /

Complex Fund

ﬁmﬁﬁ"l,aiil’mﬁoﬁ’mnmm‘mﬁu
AN ULvEiuaay PG

N/A

o /

SCB
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anudavidrdeuuagnas SCBROYALTY

1. anudaveruilsunat (Volume Risk)

nszuALdugaNNUNINERasnuanalaFunansznuans e ldianas windsuanisdaunalugunsweiiulaiduty
MUNATA LU traddaunndualalulsuaniaaninaia

= o - -

2. anudgadaIus1IA1 (Price Risk)

iy 1A AssTHNAluaENsEY UFuas vinlvdnsnanauwnusinIniiane
= 1 -

3. anutgavianzlunnaransinuinssu (Sector-related Risk)

nAstdRaundavuagngseiiiay anuanninuadtnalulaid astdlaundagnginssuuadauilaa nstdlauui ag
1ATIRNIAIANT NFNERULAALR NS

4., m'\mé"momn@ja"fmnp (Counterparty Risk)

ladduanlunisvingsnssulisgnunsadfidaudapnWunasaulsd 19 PG S96a9finisfinauusazgsnIsuasiieg
Tnada

219158 119 PG lafinsfian1n dssiiuyam) wagnssuatIuanann underlylng assets di1idua Taalyd
conservative approach andnifaeiadadooinaid FINAY ANTAINU KB ¥iNFINTTU ATAULARNTUNREEIAR
sudonsnszanaludunindaroaonaiad azzhenszaaanuLied LazanANURURIuAINTA TATIN L6

19 Source: fayanadnunanann Partners Group as of Jul 2025 Comp|ex Fund SC B
uav. InawIrdise




fayadrdaaavnainu SCBROYALTY

AavnudulaunaiuaInulunilgaInuaasnadnuIuavlssindiianasnutien (Feeder Fund) leiua PARTNERS GROUP EVERGREEN
ROYALTIES OPPORTUNITIES (nasnuuan) ufianraadnu (share class) PC-acc Tugnatduaaaas &uss (USD) usnsianisiae Partners
Group (Luxembourg) S.A. nasnunaniinauaniifiilulilau Société d'investissement a capital variable (SICAV) nasnudi net exposure Tu
miieaInuuaInaINUNUFlsunadinantaaadslusauihiidiiasnninsasay 80 vasyasnswdugnivasnasnu

ulaung

N13aINU Master fund — Partners Group Evergreen Royalties Opportunities

< nszananmsasnuluduandudninsanineaduniatleyan (Royalty Investments) Taaagasnuiion1onss uianadauludunsne
< dnagnsnisasvunsyanaluvianaaandnnssu (Cross Sectors)
P dANARaYFY dalenaifau aldnalasuns

% Partners Group 1inn1savnulu Private Market seaulan sadsyaunisainii 25 1

. Wy < AladzaNYaA SCBROYALTY (A)  ‘lisnailuma
Aadutduna

ANNULUAINU .
1a59n5 3,000 8 uun

a
ALY nagnuataInuludyandamasalonii (Derivatives) iailasfuaundaoanndasuanildou
dasuanilauu (Hedging) enuansuwingandmiuannnsallunsasuae doduatiuaasfifiauasginnisainy

seduaNuLde 76U 8+: nanuINdug Nasnuluduanfudnaniansnedgunivilayaun (Royalty Investment)

yaadus1tun1stiazna asausn 50,000 1n asesia’lyl 1,000 1N
e natdaznanaaInu
nsdaang

KRUILRINY JYuvinnsdiavibaaenu: udi 1-17 wasidiau antiu Junearinn1snasny
: JurinnmsunaduniaaInu: Jun 1-17 aagifiau un51AN LUEIEYU ATAYIAN LREARIAN anLTuiunegarinnIsuadnaInu

srazaNsuuaI2NaaY: T+4 da 4 Juvinasduanniuvinanisuadu

20 QsmamﬁﬂmﬁuLﬁumnuﬁaﬁaﬁmumaanaw!u Complex Fund SCB
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Q1555 auANAaINAINU SCBROYALTY
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A555ULTINN IS LNLALRNANDINUSIN

ANS95NLTaNNITAIRN95 2l

aunszyumiedadianu
(sauazaasyanInswLaugnsaavnasnu (su VAT))

LutAusauar 2.14 (iayduidusaaar 1.07)

As3suLlauKauanalssTaaisail

lutAusaaar 0.11 (dajuiAusauaar 0.025)

AN 55TULTAUVNANS LTI URUILRINY

TirAusaaar 0.11 (idaxduiAusauar 0.06527)

ANs5sULTiaNAY

luAusauay 2.14

1 ¥ d o [ &
dszunarnisanladan ANMSUALNAUIINNDINUNI UG

TutAusaaar 4.50 (dajtuiAusauar 1.16027)

AsssuLiau S anifualndanioe

AN555ULTANNNT U LRUIURIINU

o a i
auiszylumidadianu
(rauazaasyamuuIaaInu (524 VAT))

LitAusauar 3.21 (iaydutiusauar 1.50)

1
=1

A1555uLTausSudaduKUIaRINY

‘BirAusauayr 3.21 (daxduaniuluisaniiu)

1 =l QU A 1
Aasssutiaududaaunviaainu
13 a o
Al aauain
eduaauaan

BiAusaaar 3.21 (dxtutAusauar 1.50)
‘Birdusauar 3.21 (daxduaniuluiianiiu)

1 ¥ & = % 74 s o =] o & =1
AT alunisdansaznaudnnsne ailin1ssdvdaanansa

Fuuldoumiraasu (LAuinnasnu)

LutAusauay 5.00 (daxiuaniuluisanidiu)

auazdaaifiniduainwiisdadmiunasnasnu

Complex Fund

SCB

uav. Inawrdse
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Q/ [} A
aaatnaY 1 PG 1alilasnu

Playlist

it The Partners Group Playlist

Check out a selection of the songs in our royalties investment catalogue

Q Partners Group + 10 saves « 117 songs, about 6 hr 30 min

Everywhere [*] Music video Flaatwood Mad
There's Nothing Holdin' Me Back [*] Music vide

Love On The Brain

Beauty And A Beat [*] Music video

good 4u

That's What | Like [2] Music videc

| Know You Want Me (Calle Ocho)

Payphone - Edit

Sefiorita [*] Music vide

See You Again (feat. Charlie Puth) [*] Musicvideo

pc Source: Partners Group as of Jul 2025 Comp|ex Fu I‘Id SC B
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+»+ Valuation Methods

aﬁmuﬂm?jmnmamﬂamsaLﬂswuvinsuuawuammammum (Discounted Cash Flow #3a DCF) datfluns
ﬂsummuamﬁawuwaanmumauamiuaummman:nnawﬁsmvl,m ‘lmﬂmuamﬂaaﬂau q 120U LEYLINIAIT
1adu, Discount Rate LLauﬂ')']jJL&ﬂ\‘]‘I/Ia'l'&lLﬂﬂ"}.lu uanmnuuoma‘lmﬁau q MLALN2ay 1wy AslFauisudy
U nidanaluaaiauannsue waLaINITUTIAaLAaduINAaY

2 529NN HansavaNss1a'le

yaAINTaINUAEgNAnmNLarliulvgvviaufeyarinaIninig &1usunisasnuwuy LP (Limited Partner)
vsEnagladunisdszifiuyaanalasungann GP (General Partner) Taa6sy frunisasnunuuasy (Direct
Transactions) aglanissiiuadsy waznaluadrnsidannadnuudEn Kroll &aunsunssuiunisdseidiuyani il
msaamu‘luawﬁswﬂ"l,muﬂLﬂuaumswﬂsuﬂummauummhmaamsmanmﬂuaﬂmw Taadasdnanazsiutadai
\AenaAuansInnTINRugIY Ussanuadgsnssy TusIiaanudes wazazgadmuaiusagsnssu

Source: fayanadnunanann Partners Group as of Jul 2025 Comp|ex Fund SC B
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Private equity buyout Private credit

300% ! 300% Il Capital calls
m Distributions
250% 250% == Total value of paid-in (TVPI)

200% 200%

150% 150%
100% 100%

50% 50%

ofcommitted capital

0% 0%

Incremental cash flows as %
ofcommitted capital

-50%

Total value over paid-in captal (TVPI)
Incremental cashflowsas %
Total value over paid-in capital (TWVPD

1 2 3 45 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 910 1112
Years Years

Royalties (long-term growing asset)® Royalties (depleting asset)

80% 1 80%

] (s3]
g & g

Incremental cash flows as %
of committed capital

:
Totalvalue over paid-in capital (TVPI)
Incrementalcash flows as%
of committed capital
Total value over paid-incapital (TWPI)

1 2 3 45 6 7 8 910 11 12 1 2 3 4 5 6 7 8 9 10 11 12
Years Years

? Figures presented are typical markest gross retums and anticipated metrics are taken from Partners Group forward-looking market-wide assurmptions. The information is used for illustration purposes only.
# The TVPI figures include any residual MAV of the underlying investment |

25 Source: fayanasnunan Partners Group White Paper as of Feb 2025 Comp|ex Fund SC B
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PG wit2ien2anaun1sadnu Royalties szaulan

Stephen Otter is a Managing Director and Head of Private Markets Royalties, Partners Groups fifth

asset class. Stephen also chairs the royalty investment committee at Partners Group. With close to

20 years of industry experience, Stephen previously built the cross-sector royalty

!a & ’, Stephen Otter strategy in the family office of the Partners Group founders. Prior to this and from January

é&‘ Head of Private 2014, Stephen worked at FlowStream Commodities, a KKR backed energy royalty & streaming

) royalty & streaming transactions globally. At the start of his career, Stephen spent close to a decade

‘ in Investment Banking in London where he was focused on M&A and capital raising. Stephen
graduated with first class honors in Economics from the London School of Economics.

Richard CIiff joined Partners Group as a Managing Director in the Private Markets Royalties team in
2024, based in London. Richard has over a decade of experience in royalties' transactions,

VI Markets Royalties = company, where as Head of Business Development, he was responsible for originating and executing
gained at FlowStream Commodities, a KKR backed energy royalty & streaming company, whereas
e Richard Cliff
\ 57

General Counsel, he was responsible for all legal and contractual aspects of royalty &
streaming transactions globally, and then with PG3 AG (which is the family office of the
Partners Group co-founders), where he worked on its royalty's strategy. Prior to that, Richard spent

- } Managing Director

'V 20 years in private practice in London, where he was focused on public and private M&A, capital

raising and private equity, at firms such as Herbert Smith Freehills and Milbank. Richard holds a BA
and MA in Jurisprudence from the University of Oxford.

26 Source: fiayanasnunanain Partners Group as of June 2025 Complex Fund SC B
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Florian Trapp, Senior Investment Leader

Florian Trapp is a Senior Investment Leader in Private Markets Royalties, based in Zug. Florian is focused on royalty
investments in pharma and energy transition with 17 years of experience in healthcare, energy, and carbon and
has held several board seats during his tenure at Partners Group and Antin Infrastructure Partners. Florian stated his career in
investment banking with roles at Deutsche Bank and Lazard across Frankfurt and London. Florian holds a B.Sc. from European
Business school and attended Harvard College, MA.

Krish Vaswani, Senior Investment Leader

Krish Vaswani is a Senior Investment Leader in Private Markets Royalties, based in Sydney. Krish has 14 years of experience
and is focused on royalty investments in entertainment and select energy sectors. Krish has a particular focus on royalty
backed notes given his longstanding expertise in credit and leverage finance. Prior to joining Partners Group, Krish worked at the
Leverage finance team of Royal Bank of Scotland and is a CFA charter holder. He holds a bachelor's degree in economics from
Durham University, UK.

Pierre-Yves Cyr, Senior Investment Leader

Pierre-Yves Cyr is a Senior Investment Leader in Private Markets Royalties, based in Toronto, Canada, having joined Partners Group
in 2025. Pierre-Yves has 17 years of industry experience, including more than 8 years at CDPQ as part of the leadership
team managing the Capital Solutions portfolio, where he created and oversaw its private royalty investment strategies
across industries, including music, healthcare, sports, industrials and others. Prior to CDPQ, Pierre-Yves worked in the
Investment Banking and Debt Capital Markets teams of the National Bank of Canada. He holds an MBA from the London Business
School, a Bachelor of Commerce from HEC Montreal, and is a CFA charter holder.

27 Source: fayanadnunanan Partners Group as of June 2025 Comp|ex Fu I‘Id SC B
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1). aswinda Royalties

Overview

= In a scenario where PG finds the royalty asset, purchase price and royalty returns attractive, PG would purchase the royalty from the Royalty Owner in exchange for an upfront consideration

= PG becomes the royalty owner, and therefore has exposure to the revenue of the underlying asset, i.e. to price and volume drivers

= PG would own the royalty asset for its productive life, providing a long-dated stream of royalty cashflows that grow with the underlying revenue of the asset

Simplified Example Key Attributes lllustrative Return Profile?

PG continues to

Royalty Owner allow the Operating v' Asset owner (e.g. patents, trademarks, copyrights, Royalties are a liquid market
et company 1o use subsurface rights etc.) Where PG may electto sl e
Direct revenue exposure (i.e. volume and price) of fﬂgg'}::ﬁ; g‘igﬁ}';g‘:; t;er;u;: Royalties are self
the underlying asset liquidating. Investor
Attractive cash yield from ongoing royalty payments Tﬁfﬁ“ﬁil'é’ E%Sratlﬁg

N Cash yield typically ramps up duration of the royalty
- aver the first few years (or earlier if scld)

following ifvestment . '/

P = = = e = = -

\ N - : ) o i
Royalty ; BWPARTNERS | Operating@—“' . \I':l;:eaccretlun from underlying royalty increasing in L
Owner GROUPEEM | company 2 e

Long dated exposure from 10-15 years for pharma,
to =100 years for music

CONTRACT Upside exposure from asset outperformance and / or
an exit
PG pays the Royalty Operating Company
Owner an upfront pays PG a % of Inflation hedge due to revenue line exposure and no

consideration to revenue generated exposure to cost inflation Y1 Y2 Y3 Y4 Y5 Y10 Y15 Y20 Y25 Y(n)
purchase the royalty from the use of the

. . 1
from the owner royalty asset Cash yield (%) Early exit proceeds
1 — Exit can be in any year

Cash Yield / Return 7

pX:3 Source: fayanadnunanann Partners Group as of Jul 2025 Comp|ex Fund SC B
uav. InawIrlse




thuuanilszAu(Royalty-Backed Note)

2).mshinduTaulada1§dadns,

Overview

* Royalties are sometimes: (i) not for sale; or (ii) for sale but at prices which, on a hold for life basis, do not generate PG's target return and therefore do not offer attractive relative value

= Should PG like the underlying royalty asset quality, PG could still obtain exposure to the underlying cashflows of the royalties (without purchasing the royalties) through the issuance of a
Royalty Backed Note ("RBN") or other credit instrument
A RBN (or other credit instrument) is a debt instrument created by Partners Group Royalties Team that is usually secured against the royalty and is paid through the corresponding royalty
cashflow. In this case, PG would not be the royalty owner, the existing royalty owner would continue to sit below PG
This investment structure benefits from an attractive yield in a more senior position at a favorable entry point which delivers PG's retumns target vs. purchasing the royalty at inflated levels

Simplified Example Key Attributes
Royalty owner receives a % of the revenue generated v’ Secured against the royalty
from the use of the royalty asset ® The instrument is secured against the royalty and the royalty cash flows generated
v" Attractive Loan To Value ("LTV") against royalty NAV

" Entry typically at 40-70% of royalty NAY, which may decrease over time through growth
of royalty stream or release of new IP increasing royalty pool
Attractive cash vield and economics

® Typical economics are 10-12% coupon and 0-2% upfront fee; overall return 12-14%
Operating = Royalty Fixed maturity with full repayment of principal
Company Q?EQ? Owner a,',',‘éi’ﬁ,i'tﬁm ® The instrument is required to be repaid in full regardless of whether the royalty is sold
A = - p‘?‘;‘fﬁfﬁfym Downside mitigation through royalty security and ownership
@ a;:?ndst cashflow " In the event of underperformance, PG will own the royalty

Upside exposure through part ownership of the royalty

CONTRACT royalty
'.’?R%LF};% " The instrument can be structured to also include an element of equity upside from the
royalty, or an embedded royalty (in addition to the coupon and amortization payable)

Royalty owner allows the operating company to use Additional features such as min. return guarantees

its asset " The instrument typically includes early repayment protection where a min. retum is
required in the event of an early exit

29 Source: fayanadnunanann Partners Group as of Jul 2025 Comp|ex Fund SC B
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2).mshindulaaladardadns dundnilsesiu(Royalty-Backed Note)

lllustrative Capital Structure

. Entry loan to value ("LTV") varies per transaction (typically 40-70% of the total value of the royalty), with the royalty owner's equity providing a cushion to the investor. LTV may decrease over
time due to amortization, growth of the underlying royalty revenue, or in some cases, additional collateral from new assets (e.q. for Music, new song releases / albums)

Royalty
owner
equity

Royalty NAV

r - 1
|30%-50%

1=

Exit

Debt

1
-
-
c
@
E
3
=
7]
=

lllustrative Return Profile

. Investor receives a cash yield via a coupon, plus amortization where appliable, plus principal repayment at the maturity date. In this example the instrument includes equity upside exposure that
is also paid at the maturity date.

r——q
Min. Return

- ’ Y2 Y3 Y4 Y5 Y6 Y7 Y8

Cash yield (cumulative) mmmm Principal investment / repayment == Equity upside == == \lin. Return

30 Source: fayanadnunanann Partners Group as of Jul 2025 Comp|ex Fund SC B
uav. InawIrdise
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3). Nn1981919 Royalties (Synthetic Royalties)

Overview

= (Other than purchasing or lending against existing royaliies, PG will seek 1o create royalties by providing capital to the owners or operators of an asset in exchange for a portion of the
revenue that the asset generates
Such transactions create a "synthetic' royalty that mirrors the economics of a traditional royalty for the investor
As PG is creating the royalty, PG has the ability to sculpt the royalty to mitigate risks. PG can therefore have a straight % of revenue like a traditional royalty, or seek more downside
protected structures such as taking a higher % of revenue upfront, which then step downs to a lower % of revenue once a certain returns target is hit (these return targets can be IRR or MOIC
driven)

Simplified Example Key Attributes Illustrative Return Profile’

Highly structured as PG is creating the royalty, the
investment is highly structured to mitigate the risks Royalty: 2% of
Direct revenue exposure (i.e. volume and price) of Royalty: 7.5% of revenue once return
the underlying asset revenue until the threshold is met, in
Attractive cash yield from ongoing royalty payments return threshold is perpetuity
NAV accretion from underlying royalty increasing in met
value ‘
Long dated exposure typically for life of asset
Upside exposure from asset outperformance and / or
an exit

Ability to scale the investment through time with
long-term partner

Information rights determined by PG to include all
asset level performance data

Inflation hedge due to revenue line exposure and no
exposure to cost inflation

Large market opportunity as royalty financing is
relevant to numerous sectors

PG provides the Operating
Company with capital upfront, as
an alternative to traditional debt

or equity financing

Operating &=
Company

CONTRACT

Cash Yield / Return (%)

Operating Company pays PG
a % of their revenue

Y1 Y2 Y3 Y4 Y5 Y6 Y7 Y& Y9 ¥Y(n)
Cash yield (cumulative %) == == Return threshold

A N N Y N N N N NN

31 Source: fayanadnunanann Partners Group as of Jul 2025 Comp|ex Fu I‘Id SC B
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ASUUNTS Sourcing Deals

PG 12 3 ffagnvudn Adlatlanalvziuisawindefiatitaula ldu1nn3n 250 éa siadl

Access through Proprietary Network n

= Decades of Expertise: Our royalty investment team brings extensive
experience to the table

Trusted Relationships: Established connections with key market
players—royalty owners, advisors, and brokers

Robust Deal Flow: Leveraging strong partnerships for access to a
deep pipeline of investment opportunities

Comprehensive Sourcing Channels: Enhanced ability to uncover
valuable investments through proprietary market networks

Market Leadership: Positioning Partners Group as a go-to for royalty
investments

Access to Diverse Sector Specialist Funds E

= PG screened the entire investment universe and identified
best-in-class investors in each sector

= Developed long-term trusted relationships

= Access to attractive co-investment opportunities

Source: fayanadnunanann Partners Group as of Jul 2025

Leveraging PG Private Markets platform B

* PG built deep industry expertise in other asset classes and is a
leading investor in key royalty sectors: Healthcare & Energy
Transition and Decarbonization

l" leﬁllgllllal

>35 >USD 9.4bn
professionals invested!

Energy Transition & Decarbonisation

3) r@l igl l%‘ rg‘

>110 >USD 8bn
professionals invested?

SCB

uav. Inawrdse

Complex Fund




ALY

nsadnunsatadusn1smatdasAuNdnsailuaatanuniinuLdavgvnizadianuduadau daruuanaivannnIsaInu
un3atldusn1sHansariluaaranuini il

n1savNUlundnsatriluaaianundalnuidavgynaaininueduadaudeiidaiaaivde dnuuanaivainnisasnuluilaia
21991 aasy JvaravinliisiaraasnAaasaituaananuavnaINdAMUNUNIULLaNAIYANASIANAAYL A ua19a 9 l6 (Tu
nsaintlunasnusrundilaiuaiready (underlying asset) nazAlvuaiaulanisananacaunuianuarvaviuilaIuanvae
AvNA1N)

WavnuAIsvinAMunTadnrazdual WaulananauunuuazraNudastiadanaudadulaainu

Wasnudanuinilulunisaasuuzitinduanngilsenaussaanauvinnisasnu

SCB

uav. Inawrdse




sias9Iudnsg (Disclaimer)

Q

dayanararuniuinilsingluanagisatiui wuiavarnuiuiiaveu dlaadudayarndanissulssAunanauunu

[ >4
(%4 (%4
= 1 -4

unaevla nariniduinanulscavatnaliindulaasnulasunsiutaardunasnuiniiu

mauauwmu"lumnmsauuu"lmmoaomnuuaom.rmmaaa“lm LLG\&I‘G\‘M&I'\HQT\NT\ usum"lmsusaomwanmaaua“
nsumumaomauamnma Luaomnmauamaumsmauuuﬂao"lmmuas.mmnonmmaomauam‘lﬂmoao

lndsatiuiilludadnsaasusin (SCBAM) usumamuams‘lumsw\uaanmuumaua’(manmsauuu 1521
wanNaINg wINI LU usawmnsUM'\msaummm—\‘mms"mnmmmmnmsauuw,ﬂaﬂuvlﬂmnmu Taalu'lasuauana

&

mnmsauuu”l,u"lmmumsmmaauusasusmmnumumumwms‘lm 9 *mau nssindulaainule 9 aumaawmw
ANMusninszivuarsaumaul windzdasvduilsznisia 9 l,m.nm.ll,anmsauuun'sm'\aaumumnwmu'mamau'sum
10699

gaunINLATIAAALANLAN LA UKITIAad2AIU NRFTLdULAITANaLARTSUdaAUKULRINU

1192 ual. Inawaiae tns. 02-777-7777 www.scbam.com

SCB

uav. Inawrdse




	Slide 1
	Slide 2
	Slide 3
	Slide 4: แตกต่างกับ Private Equity และ Private Credit อย่างไร?
	Slide 5: จุดเด่นของการลงทุนใน Royalties
	Slide 6: Stable Yield เน้นการรับรายได้สม่ำเสมอ
	Slide 7: Diversifier ทนทาน ไม่ผันผวนตามสภาวะตลาดทุน
	Slide 8: จุดเด่นกองทุน SCBROYALTY
	Slide 9: กลยุทธ์ Royalties ที่เป็น Cross-Sector และ Semi-Liquid เจ้าแรกของโลก 
	Slide 10: Partners Group คือใคร? 
	Slide 11: Partners Group ผู้เชี่ยวชาญการลงทุน Royalties ระดับโลก
	Slide 12
	Slide 13: แนวทางการสร้างพอร์ตลงทุน
	Slide 14
	Slide 15: กลยุทธ์ลงทุนหลากหลายอุตสาหกรรม
	Slide 16: การใช้กลยุทธ์ Relative Value Approach ทำให้ PG สามารถใช้โอกาสจากสภาวะตลาดที่เปลี่ยนแปลง  เพื่อสร้างผลตอบแทนได้
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22: Appendix
	Slide 23
	Slide 24
	Slide 25
	Slide 26: PG ผู้เชี่ยวชาญการลงทุน Royalties ระดับโลก
	Slide 27: PG ผู้เชี่ยวชาญการลงทุน Royalties ระดับโลก
	Slide 28
	Slide 29
	Slide 30
	Slide 31
	Slide 32: กระบวนการ Sourcing Deals
	Slide 33
	Slide 34

