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NOTES

This document is for informational purposes and is meant only to provide a broad overview for discussion purposes.
This document does not constitute an offer to sell, a solicitation to buy, or a recommendation for any security, or as an
offer to provide advisory or other services by StepStone Group LP, StepStone Group Real Assets LP, StepStone Group
Real Estate LP, StepStone Group Private Wealth LLC, StepStone Group Private Debt AG, StepStone Group Europe
Alternative Investments Limited and StepStone Group Private Debt LLC, their subsidiaries or affiliates (collectively,
“StepStone”) in any jurisdiction in which such offer, solicitation, purchase or sale would be unlawful under the
securities laws of such jurisdiction. The presentation is being made based on the understanding that each recipient
has sufficient knowledge and experience to evaluate the merits and risks of investing in private market products.
Information contained in this document should not be construed as financial or investment advice on any subject
matter. StepStone expressly disclaims all liability in respect to actions taken based on any or all of the information in
this document. This document is confidential and solely for the use of StepStone and the existing and potential
investors or clients of StepStone to whom it has been delivered, where permitted. By accepting delivery of this
presentation, each recipient undertakes not to reproduce or distribute this presentation in whole or in part, nor to
disclose any of its contents (except to its professional advisors), without the prior written consent of StepStone.

Expressions of opinion are intended solely as general market commentary and do not constitute investment advice or
a guarantee of returns. All expressions of opinion are as of the date of this document, are subject to change without
notice and may differ from views held by other businesses of StepStone.

Some information used in the presentation has been obtained from third parties through various published and
unpublished sources considered to be reliable. StepStone does not guarantee its accuracy or completeness and
accepts no liability for any direct or consequential losses arising from its use. Thus, all such information is subject to
independent verification by prospective investors.

All information provided herein is subject to change.

All valuations are based on current values calculated in accordance with StepStone's Valuation Policies and may
include both realized and unrealized investments. Due to the inherent uncertainty of valuation, the stated value may
differ materially from the value that would have been used had a ready market existed for the portfolio investments or
a different methodology had been used. The long-term value of these investments may be lesser or greater than the
valuations provided.

StepStone Group LP, its affiliates and employees are not in the business of providing tax, legal or accounting advice.
Any tax-related statements contained in these materials are provided for illustration purposes only and cannot be
relied upon for the purpose of avoiding tax penalties. Any taxpayer should seek advice based on the taxpayer's
particular circumstances from an independent tax advisor.

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS. ACTUAL PERFORMANCE MAY VARY.

Prospective investors should inform themselves and take appropriate advice as to any applicable legal requirements
and any applicable taxation and exchange control regulations in the countries of their citizenship, residence or
domicile which might be relevant to the subscription, purchase, holding, exchange, redemption or disposal of any
investments. Each prospective investor is urged to discuss any prospective investment with its legal, tax and
regulatory advisors in order to make an independent determination of the suitability and consequences of such an
investment.

An investment involves a number of risks and there are conflicts of interest. Please refer to the risks and conflicts
disclosed herein or in relevant disclosure documents associated with potential investments.

Each of StepStone Group LP, StepStone Group Real Assets LP, StepStone Group Real Estate LP, StepStone Group
Private Wealth LLC and StepStone Group Private Debt LLC is an investment adviser registered with the Securities and
Exchange Commission (“SEC"). StepStone Group Europe LLP is authorized and regulated by the Financial Conduct
Authority, firm reference number 551580. StepStone Group Europe Alternative Investments Limited ("SGEAIL") is an
investment adviser registered with the SEC and an Alternative Investment Fund Manager authorized by the Central
Bank of Ireland and StepStone Group Private Debt AG (“SPD") is an SEC Exempt Reporting Adviser and is licensed in
Switzerland as an Asset Manager for Collective Investment Schemes by the Swiss Financial Markets Authority FINMA.
Such registrations do not imply a certain level of skill or training and no inference to the contrary should be made.

In relation to Switzerland only, this document may qualify as "advertising" in terms of Art. 68 of the Swiss Financial
Services Act (FinSA). To the extent that financial instruments mentioned herein are offered to investors by SPD, the
prospectus/offering document and key information document (if applicable) of such financial instrument(s) can be
obtained free of charge from SPD or from the GP or investment manager of the relevant collective investment
scheme(s). Further information about SPD is available in the SPD Information Booklet which is available from SPD free
of charge.

All data is as of July 2025, unless noted otherwise.
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Private Debt

StepStone’s Private Debt Programm profitiert
von unserer globalen inhouse Plattform und
konzentriert sich auf private Kreditgeschafte
In den Bereichen Unternehmen, Immobilien
und Infrastruktur

$75 $12 85+ 20

MRD. MRD.

Gesamtkapital in Durchschnittliche Investment Partner
unserer jahrliche Experten
Verantwortung Investitionsfreigaben'

All dollars are USD. Headcount as of June 30, 2025 with promotions as of the April 1, 2025 effective date. Data include metrics of entities acquired by StepStone.
Total capital responsibility equals assets under management (AUM) plus assets under advisement (AUA) and is presented as of June 30, 2025. Reflects final data for
the prior period (March 31, 2025), adjusted for net new client account activity through June 30, 2025. Does not include post-period investment valuation or cash
activity. Average annual approvals are for the average of the last three years ended December 31, 2024. Amounts may not sum to total due to rounding. Approved
figures represent StepStone-approved investment commitments on behalf of discretionary and non-discretionary advisory clients. Excludes clientele that receive
research-only, non-advisory services. Ultimate client investment commitment figures may vary following completion of final GP acceptance/closing processes. The
Private Debt investment team consists of 65 team members, and leverages the debt expertise of the Firm's dedicated Real Estate, Distressed and Infrastructure
professionals & partners, which are included in the headcounts presented above. Private Debt AUM/AUA and approved amounts include both Infrastructure and
Real Assets debt and Real Estate debt.

1. Approved amount includes incremental fundings of recycled/reinvested capital above the initial approved amount stemming from the revolving nature of certain
Private Debt programs.



StepStones Prasenz in der DACH-region

150+

Kunden

$43+

Milliarden
Kundeninvestitionen mit StepStone

88%+

Verwaltetes Vermogen

1998

Standort in der Schweiz

As of Q2 2025

Unsere Anlageldsungen fiir Investoren

Private debt Private equity

Das Profil unserer Kunden

0% 20% 40% 60%
B Versicherungen Pensionskassen
m Family Office m Stiftungen
Andere High Net Worth Anleger

80% 100%

Finanz-Institutionen
Commingled-Losungen
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Wieso Private Debt?

Private Debt - eine Allwetter-Investitionslésung in einem unsicheren Umfeld

Makro

Risiko

Eigenschaften

Zins- und Inflationsentwicklung

BIP / Wirtschaftswachstum

Volatilitat

Kreditausfalle & Verluste

Ertragserzielung

B

Investitionslaufzeit in privaten
Markten

Time period 31.03.2005 - 30.03.2025

Source: S&P500 Index, Bloomberg High Yield Index, Bloomberg Investment Grade Index, LCD Morningstar Leverage Loans Index and Cliffwater DL Index (Based on broad Cliffwater

Private debt
Variabel verzinsliches Instrument

Kreditvergabe mit konservativen
Wachstumsannahmen

Vertraglich vereinbarte Cashflows, Carry

Verlustminimierung durch Senior-Position /
besicherte Struktur

Stabile Rendite
\

Kurze Duration Rickzahlung / Reinvestition

Direct Lending Index, which includes 30-50% Junior Debt. Senior Debt is expected to have lower drawdowns), as of March 2025.

Aktienahnliche Renditen...

10%

Ann. Return W Ann. Volatility

10%
0,
7% ” -

. : | 3% |
10% 9%

S&P 500 High Yield Investment Leveraged Direct

Grade Loan Lending

...mit kleineren Drawdown

0%
-10%
-20%
-30%
-40%
-60%

T E™
5%

-15% ]
-24% ~20%

S&P 500 High Yield Investment Leveraged  Direct
Grade Loan Lending
Financial Crisis 2008 mCOVID-19 m 2022
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Relativer Wert von Direct Lending

Senior direct Syndizierte Investment SRIECI
Eigenschaft Direct lending ) Y : High Yield gehandelte
lending Kredite grade :
Aktien3
Markt Ausserbdrslich Ausserbdrslich Borsengehandelt  Borsengehandelt  Bdrsengehandelt Borsengehandelt
Variable Verzinsung Ja Ja Ja Nein Nein -
Besicherung Ja Ja Ja Nein Nein -
Liquid Nein Nein Ja Ja Ja Ja Liquiditat
Duration 0.3 0.3 0.3 31 6.8 -
Historische Verlustraten 1.0% 0.2% 0.9% 1.5% 0.1% -
Wertverlust
Post-GFC max. Wertverlust* -4.8% -4.8% 13.0% 14.7% -19.6% -28.1% Drawdown
GFC max. Wertverlust -7.7% - -30.1% -271% -8.6% -45.8%
Annualisierte Volatilitat2 3.4% 2.3% 9.4% 10.4% 6.7% 16.0%
I Annualisierte Rendite? 9.6% 8.5% 5.0% 6.6% 4.1% 10.2% Rl

Direct Lending erweist sich als Uberzeugende Alternative zu 6ffentlichen Markten. Es bietet Zugang zu attraktiven risikoadjustierten

Renditen, niedriger Volatilitat und kurzer Duration und schutzt Anleger zugleich vor grofseren Wertverlusten

Sources: StepStone Group, Bloomberg, Moody's, Cliffwater, JPMorgan Markets, Morningstar LSTA Leveraged Loan Index, as of March 2025. Senior Direct Lending based on the Cliffwater Senior

Direct Lending Index
1. Global Financial Crisis 2007-2009.

2. Annualized volatility and return based on the period between 1 Jan 2005 and 31 Mar 2025. Senior Direct Lending between 31 Dec 2010 and 31 Mar 2025.

3. Approximated by the S&P 500.

* Direct Lending and Syndicated Loans in 2020, High Yield and Investment Grade in 2022, Public Equities in 2010.
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Breit diversifizierte Abdeckung uber Manager und Banken

Selektion an US & Européischen Direct-Lending GPs! Das Universum kann in ,Lower-*, ,Mid-" und ,Upper-Market"

US corporate direct lending market map unterteilt werden

45x  50x 25 30x 35  40x 45  5Ox 85

. = =y StepStones detaillierte Abdeckung des Direct-Lending-Marktes ermoglicht es,
1 e - einen GP einem bestimmten Marktsegment zuzuordnen
10 goR e ..*ﬁ“::‘ Die Zuordnung zu US & Européische Direct Lending GPs wird bestimmt durch:
||t o= .. orsifika
— Diversifikation
e — Erwarteter Deal-Flow / Investitionsgeschwindigkeit
b = T T — ¢ T — Portfolio-Investitionsziele

. _ — Einschatzung des Kreditzyklus
European direct lending market map

285x 30« 35x  40x  45¢ S50x 55 30x  35¢ 40x 45  50x  55x  60x 30x 35 40k A4S 50« 55 60x 65 7.0x
2%

Risiko/ Rendite Eigenschaften

Zugang:

] Cordet
8 ToC

H Seecbrook Fve Arrows T
8 o (] ° “

g fEm

8 @

g right Capital o Tikehau

& — Plug & play: auf der Platform stehen 40+ Co-investment Vehikel fur
'z Pemberton MM

Investitionen bereit, unabhangig vom Fundraising-Zyklus des GPs

e e 'l‘ Co-investment & Secondary Transaktionen mit mehr als 100
genehmigten Gegenparteien / GPs

ES
—» 25x  30x  35x 40x 45« SO0x 555 30x 35x 40k 45 S0k S55x  60x 30x 35 40 45 50« 55 60x 65 7.0

0DDO- 5L

LOWER — MIDDLE MARKET MID— MIDDLE MARKET UPPER — MIDDLE MARKET

1. Source: StepStone Q4 2024.
Past performance is not indicative of future results and there can be no assurance that the investment will achieve comparable results or avoid substantial losses. Gross IRR will ultimately be STEPSTONE GROUP | CONFIDENTIAL
reduced by management fees, carried interest, taxes, and other fees and expenses.



Welche Umsetzungsmoglichkeiten stehen lhnen im
Bereich Private Debt zur Vertugung?

Integrierte IStrategien

= Unternehmen

q g
HHE Immobilien

Spezialfinanzierungen

f& Infrastruktur

Commingled Fonds
via GP

Primar
Fondsinvestitionen

StepStone as of Q4 2023. For illustrative purposes only
1. In onboarding

Massgeschneiderter
Zugang via GP

Dedizierte

Anlagelséungen

Partnership mit GP’s via StepStone platform

Sekundar-
Transaktionen
(mit > 20 GPs)

Co-investment
Einzeltransaktionen
(mit > 100 GPs)

Co-investment
Accounts (SMAs)
(mit > 40 GPs)

StepStone Platform GPs/ Partner

ﬁ Corporate lending manager' 40+

sl Real estate lending managers' 4 Weitere
auszubauende

r,g Infrastructure lending managers' 3 Bereiche

Credit specialty managers' 7
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StepStone Private Debt Platform

Opportunitat hoherer Renditen durch Investitionseffizienz und geringere Kosten

Investitionseffizienz

— Die StepStone-Plattform: durchschnittlich Gber 60% der
erhaltenen Kapitalzusagen innerhalb eines Jahres
investiert

— Kurzere Aufbauzeit (Ramp-up) und héhere
Investitionsquote im Vergleich zu Fonds: dank
Kombination verschiedener GP-SMAs,
Sekundarmarktinvestitionen und Co-Investitionen

Investitionsgeschwindigkeit

0 H1 H2 H3 H4 H5 H6 H7
Halbes Jahr (by vintage)

8 100%
E 80%
£ 60%
(&}
5 40%
R 20%
c
5 0%
[}
>
3
Q
[0
(@)

e Single Funds Benchmark (70% US/30% EU)
StepStone Vintage 2016
StepStone Vintage 2017
StepStone Vintage 2018
StepStone Vintage 2019
StepStone Vintage 2020
StepStone Vintage 2021
e StepStone Vintage 2022
e— StepStone Vintage 2023
StepStone Vintage 2024

v Deployment Geschwindigkeit

v" Hoherer Investitionsniveau

For illustrative purposes only

Geringere oder gleiche Kosten

— Erzielte Gebuhrenreduktionen bei GPs gleichen mehr
als StepStones Gebilhren aus

— Skaleneffekte senken die operative Kosten zusatzlich

Gebuhrenvergleich

\

Primary Funds StepStone Solutions

v" Okonomisch keine doppelte Gebihrenstruktur

v" Keine GP-Gebuhr auf Co-Investitionen / Reduzierte Gebuhr

auf Secondary Transaktionen

Mehr Einkommen generieren

- Eine hohere Deploymentgeschwindigkeit fihrt zu
héheren Investitionsniveaus und kann daher potenziell
die Renditeeffizienz steigern (erzielte Nettoertrage)

- Maximierung der Einkommensgenerierung
sichergestellt Uber breite Diversifikation und hohe
Flexibilitat

Vergleich erzielte Nettoertrage

1.26x
u StepStone

122 2
122 e 121
1.20 .
1.20% Primary Funds
118
1.15x%
1
113 113 113 113 113
1.10x
i

1.0Bx 104

1.05 '
1.00x

2016 2017 2018 2019 2020 2021 2022 2023

Income generated on commitment
(cumulative)

Wintage

v" Soft commitments bieten Flexibilitat in der Allokation des

[nvestitionsvolumen

v" Diversifikation Uber GPs, Regionen, Sektoren, Strategien

und Kredithehmer
STEPSTONE GROUP | CONFIDENTIAL
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Direct Lending in ein Anleltheportfolio integrieren

Portfolio Zusammenfassung Gesamtrendite®  Volatilitat* Max. Wertverlust**

Excludes direct lending, with sub-investment-grade exposure represented

Portfolio 1 (institutional . : 1.25% 4.08% -16.05%
( ) solely by high-yield bonds ° ° °
Portfolio 2 Replaces the entire high-yield allocation with direct lending 1.64% 3.72% -13.89%
Portfolio 3 Reallocates a portion of the investment-grade exposure to direct lending 2.25% 3.44% -11.37%
US direct lending Mehrertrag Portfolio-Annahmen
4.0% 3.5% 7.6 100%
0,
3.0% 75% 40% 400,
$ 25% ° 30%
@ & 10%
8 2.0% s 50%
~ ()
o 15% >
ke
2 1.0% 25%
0.5%
0.0% 0%
Inst. Portfolio Portfolio 2 Portfolio 3 Inst. Portfolio Portfolio 2 Portfolio 3
H Net Yield Loss Rate  Gross Asset Yield @ Duration m Government  Corp. High Yield m Corp. Investment Grade m Corp. Direct Lending

*Annualisiert zwischen 2011-2025. **Periode: 2011-2025.

Quelle: StepStone Group, Cliffwater, Bloomberg, PitchBook, SBI Indices, per Ende Marz 2025. Alle USD Indizes hedged in CHF. For illustrative purpose only.
STEPSTONE GROUP | CONFIDENTIAL 10



/Zusammentassung

Diversifikation
Transparenz
nvestment-Effizienz

Maximierung der Einkommensgenerierung
Kosten-Effizienz

Finfache Struktur (beispielsweise Schweizer
Anlagestiftung)
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Renditen im Zyklusverlauf — US-First-Lien Transaktionen

Risikoadjustierte Renditen aus Direct Lending blieben Uber den gesamten Zyklus (Vintages) hinweg
attraktiv

1400

1200

1000

800 632

600
538 839 768 go2 636 698 728

206 763 736 761 684 .

400 645

Figures in bps

533 51 520 532
200 394 342

278 231 [l 231 203

168 [ 186 WM 154 WM 140 16 104 M 102 101 128 128 98

2004 2005 2006 2007 2008 2009 2010 201 2012 2018 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

m Risk Free Net Yield Earned After Losses Loss Rate e Yield ==Y ield Net of Losses

For illustrative purposes only.

Source: StepStone Global, Internal Database, US First Lien Deals (more than 13'000 transactions and $400B of invested capital). Risk free presents the weighted average of max(LIBOR, LIBOR

Floor) of the deals originated within the respective vintages, where the 3-month LIBOR is used as reference rate. Yield includes the cash coupon as well as OID and Arrangement Fees and

assumes 3-year expected life. Loss Rates present the annualized vintage loss rates and takes into account any principal loss as well as any interest foregone. We omit consideration of potential

gains from equity or warrant restructuring, which may result in an elevated figure of the actual loss rate. One large loss in 2018 was excluded from the analysis since it distorts the analysis. Vintage STEPSTONE GROUP | CONFIDENTIAL 13
2022 - 2024 based on StepStone platform deals only. Loss rate of vintage 2021 -2024 is based on the realized loss rate of StepStone platform deals



Private Debt - ‘Sicherer Kurs in unruhigen Zeiten’

Langfristig
2006 2007 2008 2009 2010 20M 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Annualized Volatility
EU HY
84.4%
US HY
58.2% c Kri
US LL g US EQ
GFC  s5ie% urozone Rrise Trump 1.0: Tariffs 26.3%
EU LL US EQ EU EQ
43.4% 31.5% Zinserh('jhung 16.6%
EU EQ EU HY EU EQ EU LL
32.6% 27.9% 26.9% 13.5%
US EQ EU EQ US IG US EQ US HY
26.5% 18.1% 14.5% 18.4% 13.4%
EU EQ US IG US IG US EQ US EQ US HY US EQ US HY US IG US EQ US LL
20.2% -4.9% 18.7% 16.0% 32.4% 17.1% 21.8% 14.3% 9.9% 28.7% 13.3%
US EQ EU IG EU IG v US HY EU EQ US EQ EU EQ US EQ EU EQ v EU HY US HY EU EQ EU HY US EQ US EQ
15.8% -5.6% 15.5% 15.8% 20.5% 13.7% 8.8% 12.0% 10.9% 1.4% 71% 25.8% 12.3% 25.0% 10.6%
TUDL T DL DL ] DL DL DL DL DL DL DL DL DL DL DL I DL DL DL DL DL~ T DL T L
_137%____102% __-65% __ 132% ___168% ___98% ___ 140% ___127% ___96% ___ 55% ___12% ___86% ___ 8% ___90% __ 55% __ 128% ___63% ___121% ___M3% 96% ... 34% _______.
US HY USEQ US HY EU HY US IG EU IG EU HY EU IG EU LL US LL US HY EU LL US LL EU IG US HY US LL US IG EU EQ EU EQ EU IG
1.8% 5.5% -26.2% 15.3% 8.1% 13.7% 10.2% 9.1% 5.5% 10.2% 7.5% 1.3% 8.6% 3.7% 5.3% -0.8% 8.5% 9.3% 6.7% 5.2%
EU HY EU EQ US LL US HY US HY US IG EU LL US IG EU HY EU HY EU HY US LL EU IG US LL US LL EU LL EU IG EU LL US HY US IG
11.0% 3.2% -29.1% 15.1% 5.0% 9.8% 8.6% 7.5% 1.7% 9.0% 6.8% 0.4% 6.7% 3.1% 5.2% -3.5% 8.2% 9.2% 6.6% 6.8%
US LL US IG EU LL US EQ EU IG US LL US HY EU EQ US EQ US IG US IG EU IG EU LL EU LL EU LL EU EQ US LL EU HY US LL
6.7% 4.6% -30.0% 15.1% 2.6% 9.7% 7.4% 7.4% 1.4% 6.1% 6.4% -1.6% 4.9% 2.4% 5.2% -8.9% 9.0% 6.6% 9.4%
EU LL US LL EU HY EU EQ US EQ EU LL US LL EU HY EU IG EU IG US LL US HY EU HY EU HY EU HY EU HY US LL EU LL
6.4% 2.1% -32.1% 1.7% 2.1% 9.7% 5.3% 5.7% -0.3% 5.9% 4.1% -2.1% 2.3% 3.5% -10.7% 8.4% 5.0% 9.7%
US IG US HY US EQ US LL US LL EU IG EU LL US IG EU LL EU LL US IG EU EQ US IG US HY US HY EU LL US HY
4.3% 1.9% -37.0% 10.1% 1.5% 2.1% 4.5% -0.7% 3.8% 3.6% -2.5% -2.8% -1.0% -11.2% 8.2% 4.4% 10.4%
EUIG EUIG EU EQ EU EQ EU LL UsS IG US HY US LL EU EQ EU IG EU HY EU IG EU IG EU IG US IG EU HY
0.1% -0.3% -43.3% 9.8% 0.7% -1.5% 2.5% -0.7% 3.2% 2.7% -3.6% -1.5% -14.6% 4.1% 4.1% 12.9%
EU LL US IG EU HY US LL US HY US EQ US IG US IG EU IG EU EQ
-0.6% 9.0% -2.8% 1.6% -4.5% -4.4% -15.8% 2.1% 2.8% 15.8%
EU HY EU IG EU EQ EU EQ US EQ US EQ
-3.0% 5.5% -7.5% -10.0% -18.1% 16.0%

Sources: Bloomberg and Cliffwater. For illustrative purposes only. The chart shows annual index total returns in USD for the following indices: US DL - Cliffwater Direct Lending Index, US EQ -
S&P 500, EU EQ - MSCI Europe Index, US HY - Bloomberg US High Yield Index, EU HY - Bloomberg Pan-European High Yield Index, US |G - Bloomberg US Corporate Index, EU |G - Bloomberg STEPSTONE GROUP | CONFIDENTIAL
Pan-European Corporate Index, US LL — Morningstar LCD US Leveraged Loan Index, EU LL — Morningstar LCD EU Leveraged Loan Index . Based on data until July 30, 2025.



RISKS AND OTHER CONSIDERATIONS

Risks Associated with Investments. |dentifying attractive investment opportunities and the right underlying fund
managers is difficult and involves a high degree of uncertainty. There is no assurance that the investments will be
profitable and there is a substantial risk that losses and expenses will exceed income and gains.

Restrictions on Transfer and Withdrawal; llliquidity of Interests; Interests Not Registered. The investment is
highly illiquid and subject to transfer restrictions and should only be acquired by an investor able to commit its funds
for a significant period of time and to bear the risk inherent in such investment, with no certainty of return. Interests in
the investment have not been and will not be registered under the laws of any jurisdiction. Investment has not been
recommended by any securities commission or regulatory authority. Furthermore, the aforementioned authorities
have not confirmed the accuracy or determined the adequacy of this document.

Limited Diversification of Investments. The investment opportunity does not have fixed guidelines for
diversification and may make a limited number of investments.

Reliance on Third Parties. StepStone will require, and rely upon, the services of a variety of third parties, including
but not limited to attorneys, accountants, brokers, custodians, consultants and other agents and failure by any of these
third parties to perform their duties could have a material adverse effect on the investment.

Reliance on Managers. The investment will be highly dependent on the capabilities of the managers.

Risk Associated with Portfolio Companies. The environment in which the investors directly or indirectly invests
will sometimes involve a high degree of business and financial risk. StepStone generally will not seek control over the
management of the portfolio companies in which investments are made, and the success of each investment
generally will depend on the ability and success of the management of the portfolio company.

Uncertainty Due to Public Health Crisis. A public health crisis, such as the recent outbreak of the COVID-19 global
pandemic, can have unpredictable and adverse impacts on global, national and local economies, which can, in turn,
negatively impact StepStone and its investment performance. Disruptions to commercial activity (such as the
imposition of quarantines or travel restrictions) or, more generally, a failure to contain or effectively manage a public
health crisis, have the ability to adversely impact the businesses of StepStone's investments. In addition, such
disruptions can negatively impact the ability of StepStone's personnel to effectively identify, monitor, operate and
dispose of investments. Finally, the outbreak of COVID-19 has contributed to, and could continue to contribute to,
extreme volatility in financial markets. Such volatility could adversely affect StepStone's ability to raise funds, find
financing or identify potential purchasers of its investments, all of which could have material and adverse impact on
StepStone's performance. The impact of a public health crisis such as COVID-19 (or any future pandemic, epidemic or
outbreak of a contagious disease) is difficult to predict and presents material uncertainty and risk with respect to
StepStone's performance.

Taxation. An investment involves numerous tax risks. Please consult with your independent tax advisor.

Conflicts of Interest. Conflicts of interest may arise between StepStone and investors. Certain potential conflicts of
interest are described below; however, they are by no means exhaustive. There can be no assurance that any
particular conflict of interest will be resolved in favor of an investor.

Allocation of Investment Opportunities. StepStone currently makes investments, and in the future will make
investments, for separate accounts having overlapping investment objectives. In making investments for separate
accounts, these accounts may be in competition for investment opportunities.

Existing Relationships. StepStone and its principals have long-term relationships with many private equity
managers. StepStone clients may seek to invest in the pooled investment vehicles and/or the portfolio companies
managed by those managers.

Carried Interest. In those instances where StepStone and/or the underlying portfolio fund managers receive carried
interest over and above their basic management fees, receipt of carried interest could create an incentive for
StepStone and the portfolio fund managers to make investments that are riskier or more speculative than would
otherwise be the case. StepStone does not receive any carried interest with respect to advice provided to, or
investments made on behalf, of its advisory clients.

Other Activities. Employees of StepStone are not required to devote all of their time to the investment and may
spend a substantial portion of their time on matters other than the investment.

Material, Non-Public Information. From time to time, StepStone may come into possession of material, non-public
information that would limit their ability to buy and sell investments.

ESG Integration. While StepStone seeks to integrate certain ESG factors into its investment process and firm
operations, there is no guarantee that StepStone’s ESG strategy will be successfully implemented or that any
investments or operations will have a positive ESG impact. Applying ESG factors to investment decisions involves
qualitative and subjective decisions and there is no guarantee the criteria used by StepStone to formulate decisions
regarding ESG, or StepStone’s judgment regarding the same, will be reflected in the beliefs or values of any particular
client or investor. There are significant differences in interpretation of what constitutes positive ESG impact and those
interpretations are rapidly changing. The description of ESG integration herein is provided to illustrate StepStone's
intended approach to investing and firm operations; however, there is no guarantee that the processes will be
followed in every circumstance or at all.

Performance Information. No investment decisions may be made in reliance on this document. In considering
performance information herein, readers should bear in mind that past performance is not necessarily indicative of
future results and that actual results may vary. There can be no assurance that any StepStone fund will be able to
successfully implement its investment strategy or avoid losses. Performance shown herein may include investments
across different StepStone funds. The aggregate returns are not indicative of the returns an individual investor would
receive from these investments. No individual investor received such aggregate returns as the investments were made
across multiple funds and accounts over multiple years.
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