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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unpublished sources considered to be reliable.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.

V2406

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 August 2024.
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Today's narrative

What are private markets: The basics

Navigating the private markets: The potential challenges

Private markets investing: The potential advantages
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The different types of market investments

Private markets offer b general asset types via 3 general investment strategies

Investment strategies Asset types

Private equity

1. Fund investing (primaries) Large vs. small buyout, specific geographies, etc.
Capital invested to private markets

fund during fundraising 2 Venture capital

. Co-investment Early stage, growth equity, etc.
Capital directly invested into an

individual or group of assets 7
alongside other private market '

managers

Private debt
Mezzanine, distressed, etc.

. Secondaries @ Real estate
Capital invested into a fund with an
existing portfolio of investments
where assets are acquired at a

discount 5 Real assets
Infrastructure, natural resources, etc.

Core, core+, opportunistic, etc.

STEPSTONE GROUP



Characteristics of private markets investing

Public markets

Private markets

Ownership

Many passive owners

Active owners

Liquidity

Liquid investments

llliquid investments

Information availability

Information publicly available

Opaque information

Market correction

Sensitive to market conditions

Lower correlation to market movements

STEPSTONE GROUP



How are sophisticated institutions investing”

Institutional investors maintain significant private market allocations.

Current target allocation to private market alternatives

Sovereign Wealth Funds Public Pension Funds Foundations Endowment Plans Single Family Offices

For illustrative purposes only. Please note, the investment horizon of these types of institutional investors may be in perpetuity, which tends to be longer than for individual investors. Pregin Global Report

2022, Hodes WEeill & Associates: Institutional Real Estate Allocations Monitor and UBS Global Family Office Report 2022. SIERSIDNEICRCUE



Individual investors share of private assets is set to rise

Percentage of global alternative assets under management by investment category

CAGR
$60T 2022-2032

10% ok

6% 9%

$25T 9%

4%

Other institutional investors: 10% ’
Endowments, foundations: 6% 1% 5%

22% /-\ 12%

Corporate, private pension: 16%

Individual investor: 16%
1%

Sovereign wealth funds: 24%

2032 estimate

2022

STEPSTONE GROUP

Sources: Bain & Company. “Avoiding Wipeout: How to Ride the Wave of Private Markets.” August 2024. https://www.bain.com/insights/avoiding-wipeout-how-to-ride-the-wave-of-private-markets/
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Private markets investment cycle

Investment cycle cash flows follow the “J-Curve”, with LP capital called over the first 4-5 years of

the mandate.

Secondary & Co-Investment strategies can mitigate the J-Curve.

Return

ngn-

T EEEEN 0 9= ==

[ Drawdowns
Distributions

Primary fund return

mm Secondary fund return
Co-Investment fund return

Note: For illustrative purposes only

Time
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Private equity risk considerations

llliquid Asset Timing of Returns is Uncertain

Limited Partnership (“"LP") interests are not readily Exit events / distributions are difficult to project

marketable or redeemable _
Valuation

“Blind Pool” Investing

Not marked-to-market
Underlying fund investments are not identified at the

: _ No universal industry standards / subjective interim
time of commitment

valuations

Manager Selection Valuations are typically reported with a quarterly lag

Performance varies significantly among managers

Difficult to replace managers / influence strategies

STEPSTONE GROUP



Manager selection Is a critical success tactor

Greater performance variability of smaller buyouts compared to larger buyouts, as indicated by the
dispersion of returns between quartiles and within each quartile

Quartile Analysis (2002-2018 North America Buyout Funds)

°0% W 1st Quartile 2nd Quartile m 3rd Quartile B 4th Quartile
40%
0 25% - 39%
o - 22% - 33% 23% - 34%
20% - 25%

20%

Net IRR

9% - 17% 1% - 16%
3% - 11%

10% - 16% 9% - 14%

0,
10% 4% - 10% 6% - 9%

(3%) - 9%

0%

-10% Small Buyout (<$1B) Middle Buyout ($1B-$3B) Large Buyout ($3B-$6B) Global (>$6B)

-20%

StepStone aims to identify the best managers within the top quartile and avoid exposure to the bottom quartile

- Essential for a top-performing small market program, as even one bottom quartile fund can have a significant impact on overall portfolio
performance

Source: Burgiss as of June 30, 2023, for North American Buyout Funds with vintages from 2002 - 2018. STEPSTONE GROUP 12



Challenges to Investing In private markets

Access

Access to top

managers may be
limited

79N\

O O
N/

Cost

Limited number of

ways to reduce fee
levels

Information

Liquidity

Data is not widely available or

easily accessible

Liquidity constraints require
sophisticated modeling

G

Expertise Resources

Broad skill set needed to

Due diligence and
evaluate strategies and asset ongoing monitoring
classes

STEPSTONE GROUP 13
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Why invest In the private markets”

Much of the growth, value creation, and opportunity has taken place in the private vs. public markets.

Number of US IPOs per year! Current blend of US private vs. public companies?
800
Public
700
000 Companies
500 have been
staying private
400 2x longer
T 7x. more
private than
200 public
companies
100
Private
0

1990 1993 1996 1999 2002 2005 2008 2011 2014 2017 2020 2023

= Number of IPOs

Past performance is not indicative of future results. Indices shown for illustrative purposes only and returns do not represent fund performance. Investors cannot invest directly in an index.

1. Jay R. Ritter. May 2024. Initial Public Offerings: Updated Statistics. STEPSTONE GROUP 15
2. Capital 1Q (February 2023). Note: 87% represents private US companies with >$100M in revenue.



Private markets beat public equivalents on return and risk

Over nearly the last 20 years, private markets have outperformed public market equivalents, delivering higher
returns at lower levels of risk across asset classes

ANNUAL RETURN VS. ANNUAL VOLATILITY
Annual P 20

return

18

16
Venture capital

14 Private equity ([ J

12 ®

10

MSCI
US REIT

Private infrastructure

Private real estate S&P 500

..
Private debt
rivate debt o

2 Bloomberg US Aggregate Bond Index

S&P Global
Infrastructure

0 5 10 15 20 25
Annual volatility p>

SOURCE: StepStone and Bloomberg, based on quarterly returns from September 30, 2004, to June 30, 2023. The referenced indices/benchmarks are shown for general market
comparisons and are not meant to represent any particular fund. An investor cannot directly invest in an index. Moreover, indices do not reflect commissions or fees that may be charged STEPSTONE GROUP 16
to an investment product based on the index, which may materially affect the performance data presented.



Outperformance driven by asymmetric risk capture

Dot-com bubble Global financial crisis COVID-19 Tech pullback
March 31, 2000, to September 30, 2002 September 30, 2007, to March 31, 2009 December 31, 2019, to March 31, 2020 December 31, 2021, to September 30, 2022
Public equity Private equity _ _
Total p
Drawdown -8% -9%
-21%
. ’ -25%
-29%
-34%
-46% -48%
Limited o o o o
downside P> 73% 60% 41% 37%
capture
September 30, 2002, to September 30, 2007 March 31, 2009, to December 31, 2019 March 31, 2020, to December 31, 2021
Annualized p
recovery A% 45%
o,
16% 21% 13% 14%
] —
Superior

upside P> 128% 108% 112%

capture

SOURCE: CaplQ as of May 2024, StepStone portfolio analytics and reporting as of December 31, 2023. Public equity performance represents the average of the S&P 500 and the MSCI
World indices. Private equity performance represents the average of StepStone's portfolio and analytics reporting database and Burgiss. Total drawdown is defined as the maximum STEPSTONE GROUP 17
drawdown between the peak and trough during a crisis. Annualized recovery is the annualized return between the trough of the previous crisis and the peak of the next crisis.



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.

STEPSTONE GROUP 18
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