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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unpublished sources considered to be reliable.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 October 2024, unless otherwise stated
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What is iInfrastructure?

Infrastructure assets are economic and social necessities that deliver services and products needed to
Improve society’s quality of life, social well-being and safety. The infrastructure investable universe
continues to expand to include new classes such as communications and renewable energy.

* Essential services resilient to the economic cycle
{6}‘ * Long-term cash flow predictability
Y * Contracted, regulated revenue

Common

investment * Long useful life assets with relatively inelastic demand
SRR . potential for inflation protection
* Limited competitive pressure

* High barriers to entry

* Transportation & logistics

HHE * Telecommunications & digital infrastructure
Infrastructure * Energy generation, transmission and storage
sector * Social facilities
examples . Utilities

* Natural capital
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Types of infrastructure investments

There are a number of different types of infrastructure investments, with distinct characteristics

GREENFIELD VS.
BROWNFIELD

AVAILABILITY OR
DEMAND-BASED

CONCESSIONS VS.

CORPORATE

Source: StepStone Analysis

Greenfield projects involve an asset that needs to be designed and constructed where no infrastructure previously existed.

Brownfield projects involve existing assets, which might require improvement, repair or expansion, but are already operational and
generating revenues or have a proven operational history

Availability-based projects include those where the government, or private offtaker procures the asset and makes periodic payments
based on availability rather than usage. Exposure to counterparty risk rather than demand risk.

For demand-based projects the investor bears revenue risk.

Included within concession structures are government initiatives such as PPPs. For these structures debt is typically secured on the
physical asset or contracts: cashflow lending

Corporate entities tend to be less leveraged than concession structures and debt is typically more liquid (due to higher volumes of
debt issuance in the market): balance sheet lending

Debt is usually secured on physical assets and/or contracts

Equity investors receive the remaining cash flows from projects after deducting operating costs and debt service.

STEPSTONE GROUP




All-Weather’ investment rationale across cycles

The key characteristics that make infrastructure attractive for investors are even more relevant in
the current market environment

Downside protection

*  Limited competitive pressure from monopoly positions / barriers to entry
» Essential services with relatively inelastic demand
* Long life physical assets or concessions

Diversification and reduced volatility

* Low level of correlation with traditional listed investments
* The predictable nature of the cash flows, reduced volatility and inflation-linked revenues are an essential part of a diversified portfolio

Stable return and yield
* Infrastructure represents an opportunity for enhanced and stable yield relative to fixed income and other asset classes
* The stable nature of cash flows, long-life assets and typically high EBITDA margins result in stable, cash-generative businesses

—

Inflation correlation and protection
ioN$ﬁ? * Inflation correlation is generally achieved through the underlying revenue structures and regulated frameworks
* Inelastic demand, and relatively small end-user cost, allows passthroughs across the economic cycle

The opinions expressed herein reflect the current opinions of StepStone as of the date appearing in this material only. There can be no assurance that views and opinions expressed in this
document will come to pass. Diversification does not ensure from market loss. STEPSTONE GROUP
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Significant need for infrastructure investment globally

$3.9

TRILLION

Global investment required
per year from 2026

POWER ROADS RAIL TELECOM WATER
$1.3 $1.3 $0.4 $0.3 $0.3
TRILLION TRILLION TRILLION TRILLION TRILLION
ANNUALLY ANNUALLY ANNUALLY ANNUALLY ANNUALLY

Source: Global Infrastructure Hub (G20 Initiative) — Global Infrastructure Outlook: Infrastructure Investment Needs (2017), StepStone analysis. May not add due to rounding.
Assumes 50/50 debt-equity funding split. Estimated 33.5% non-Bank/Government debt (Inframation News, StepStone analysis as of June 30, 2022).

AIRPORTS & PORTS

$0.2

TRILLION
ANNUALLY
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Evolution keeping pace with societal needs

More recently, the traditional infrastructure universe has seen the expansion of the digital segment and the development of
new investment categories such as energy transition and infrastructure as a service across sectors

EVOLVING INFRASTRUCTURE LANDSCAPE!

Traditional infrastructure Digital & technology Energy transition Infrastructure as a service

Generation Technology infrastructure Battery storage Safety services
Transmission and distribution Internet of Things (“loT") Renewable generation, T&D, repowering  Education
Transport Fiber Asset development, ops/maintenance Information security
Water Hydrogen Healthcare
Logistics Carbon capture

Waste Carbon credits and reduction

StepStone analysis. (1) Some of the new infrastructure segments include traditional infrastructure assets (e.g., renewable generation) but have operating profiles with different

characteristics (e.g., significant capex plans devoted to transitioning platforms from coal to renewable) STEPSTONE GROUP

10




Secular trends drive the iInvestment opportunity

Digitalization
The increasing availability of data, coupled with analytics and automation requires advanced digital infrastructure.

Supply chain transformation
Global supply chains adapt to new requirements arising from new consumer preferences, e-commerce, pandemic, and geopolitical changes

Circular economy
Growing importance of sustainably using natural resources

Population growth, urbanization, and longevity
Global population is growing rapidly in particular in urban areas. Increasing life expectancies and growing middle classes lead to strong demand for social infrastructure

Decarbonization / energy transition
The focus of customers, operators and investors on decarbonization has a profound impact on all aspects of social and economic activity

Strain on public resources'
Governments are struggling to fund necessary infrastructure investments. Private capital needs to step in.

Notes: STEPSTONE GROUP n

1. Reason unrelated to broader growth that may result in increased need for private capital funding.



While investment needs in mobility and transportation
are large...

Transportation-related infrastructure is expected to require over US$2 trillion of annual spend largely driven by growing
demand, urbanization and required decarbonization initiatives

Average annual investment in transport infrastructure required’

US$ Trillions
0.06 H Road Rail m Port Airport
0.06 0.1
2020-2040 1.40 0.47 . 2.1
0.09
Growing Passenger and freight transport demand? » Passenger-km are expected to increase by 2.0x-2.4x from 2015 to 2050
2 *  Freight ton-kilometers are expected to increase by 2.1x-2.6x from 2015 to 2050
o
=
Urbanization? *  From ~30% of urban population in 1950 to ~55% in 2018 and expected to be

~70% in 2050

Sources:

1.Global Infrastructure Outlook, July 2017

2. Statista, Urban passenger mobility demand worldwide 2050, May 2023 STEPSTONE GROUP
3. United Nations, World Urbanization Prospects, 2018



...Investment needs In energy are massive...

The US energy grid is forecast to remain short electricity and will require trillions of private capital annually
to avoid shortfalls and support economic growth

US Electricity Demand (thousand TWh) Average Age of Electricity Grid Assets (years)
+38%

6.0 50 -

5.0 40

3.0 20

2.0
10

1.0
0

= Europe : North | LatAm China SE Asia Restof Middle Africa
2000 2005 2010 2015 2020 2025 2030 2035 2040 1 Americal APAC East
MW Historical ®Incremental to 2020 mmmm Average Age of Grid Assets Average Cable Lifetime

The opinions expressed herein reflect the current opinions of StepStone as of the date appearing in this material only. There can be no assurance that views and opinions expressed in
this document will come to pass. STEPSTONE GROUP
Sources: NextEra Energy, Jefferies Equity Research, June 2024



...and digitalization also requires a lot of new investments

Digital infrastructure has become a cornerstone sector strategy for many GPs

Volume of data created and consumed globally, 2010 - 2025' Exemplary infrastructure investment themes
(in zettabytes)
200

Roll-out of fiber networks and their upcoming

150 consolidation

100 Densifying existing towers networks and build out of small
I I cells in populated urban areas
50
0 I Building data centers prepared for cloud computing

o = I ) < To) © ~ 0 o o b~ N ™ < Lo :
5 9 5 © 5 © 5 & © & 8 & § g gy o and generative Al
N N S\ N N N N N N I N 1Y I & X

Source: Statistica 2023 STEPSTONE GROUP
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Investors globally are increasing their allocations to
infrastructure & real assets as the market continues
to grow rapidly

‘ Attractive investment fundamentals in the current market conditions

a Strong sectoral tailwinds driving sustained returns

a Improved scale and quality of investment opportunities

SSSSSSSSSSSSSS



Infrastructure has so far delivered attractive returns, low

volatility and downside protection...

Notwithstanding a recent challenging macro environment including a pandemic, soaring inflation and higher interest
rates, the asset class has continued to outperform on a risk-adjusted basis

Infrastructure return index

500
450
400
350
300
250
200
150

100

50

Sources: Preqin; S&P Capital IQ, StepStone analysis, as of September 2023

(Dec-2007=100)

2007

2008

2009

2010

20M

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

2022

Infrastructure

Eurostoxx (total return)

— S&P 500 (total return)

Note: Expressed as Standard Deviation of quarterly returns over the last 10-years; 10-years to 30 September 2023

10-year volatility of returns'

+25% -~
+20%
+15%

+10%
CAGR

0%

(6%)

(10%)
(15%)
(20%)
(25%)
(30%) -
Infrastructure Eurostoxx (total S&P 500 (total
return) return)
B Max gain B Max loss
STEPSTONE GROUP 17



Private infrastructure returns vs. public markets

Private infrastructure continues to outperform listed infrastructure with lower volatility

Evolution of USD invested on March 31, 2008

(Quarterly returns)
Annualized volatility

6.00 Index Return quarterly returns Market Downturns

MSCI Global Private 10.3% p.a. 3.6% p.a.
5.00 FTSE Global Listed Infra  3.5% p.a. 13.0% p.a.

DJB Listed Infra 6.4% p.a. 15.6% p.a. ——MSClI Global Private Infra
4.00 US CPI +500 bps 7.4% p.a. 2.2% p.a. US CPI+500

S&P Global Listed Infra  4.4% p.a. 17.7% p.a. DJB Global Listed Infra
3.00

S&P Global Listed Infra

$USD

2.00 ——FTSE Global Listed Infra

1.00

0.00
31-Mar-08 31-Mar-10 31-Mar-12 31-Mar-14 31-Mar-16 31-Mar-18 31-Mar-20 31-Mar-22 31-Mar-24

As of June 30, 2024. Source: Bloomberg & MSCI. Represents total return indices. Past performance is not indicative of future results. Actual performance may vary. Indices do not include
fees or operating expenses and are not available for actual investment. STEPSTONE GROUP 18



Low correlation compared to major asset classes

Public and private market correlations @

2008-2023 Global core infrastructure
Global core infrastructure 1.0
Global bonds -0.1
Global equities 0.0
US core real estate 0.4
Private equity 0.2

Source: MSCI, Bloomberg, Burgiss, NCREIF, J.P. Morgan Asset Management. Private Equity is time weighted returns from Burgiss. Global equities: MSCI AC World Index. Global Bonds:
Bloomberg Global Aggregate Index. U.S. Core Real Estate: NCREIF Property Index — Open End Diversified Core Equity component. Global infrastructure (Infra.): MSCI Global Quarterly
Infrastructure Asset Index (equal—weighted blend). All correlation coefficients are calculated based on quarterly total return data for the period 6/30/2008 — 6/30/2023 (Returns are
denominated in USD). Data is based on availability as of November 30, 2023. Burgiss indexes reflect private equity internal rates of return (IRR) while BNY indexes reflect public equity time
weighted returns (TWR). There are material differences between IRR and TWR. IRR is the discount rate that equates the cost of an investment with the cash generated by that investment.
TWR is the return produced over time by a fund independent of contributions or withdrawals. While IRR accounts for the timing and magnitude of fund cash flows, TWR eliminates the
impact of the timing of fund cash flows and isolates the portion of a portfolio’s return that is attributable solely to the manager's actions. Funds report unaudited quarterly data to The Burgiss
Group when creating the Burgiss Manager Universe. The data is not transparent and cannot be independently verified. The Burgiss Group universe gets compiled four times a year to reflect the
best data available. As part of that process, new data is added and transaction history is updated through the latest available quarter, the historical performance of the index s not fixed, cannot
be replicated and will differ over time from the data presented in this communication. Burgiss' data universe captures only funds that have self-reported to the data vendor which may not be
representative of the entire private equity universe and cause results to be skewed toward funds that have higher performance. STEPSTONE GROUP
Please refer to slide 22 for a complete list of definitions for each universe.



Infrastructure Is a growing segment in private markets

Infrastructure AUM has grown by 25% CAGR since 2000, to 10% of all Private Markets AUM. Post-GFC, capital formation
increased from ~$168 billion in 2010 to ~$1.3 trillion in H1 2023

Private markets AUM by asset class (%) 00.123 Infrastructure unrealized value & dry powder
. CAGR US billions
© 3. $1,400
HHHHTETIT ] ] 3
3 iR HE B - $1,200
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x
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$200 2000
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M Private Equity ~ ® Real Estate M Infrastructure M Private Debt Natural Resources m Dry powder  m Unrealized value

Source: Pregin 2024 STEPSTONE GROUP



In Summary

Key characteristics that make infrastructure attractive for investors are as relevant as ever

Infrastructure characteristics Investment rationale

Provision of essential services: Infrastructure are the backbone for basic,

. ) . } i -C Stable and predictable income
irreplaceable public services that support economic and social activity.

High barriers to entry: High capital costs, geographic location advantages,

and contractual and regulatory frameworks, provide high barriers to entry. Inflation hedge

© [

Sustainable, recurring, and long-term cash flows: Infrastructure typically
comprises long-life assets. Regulation or concessions can last 30+ years,
with set pricing provisions over time.

- B

Downside protection

Inflation-linked revenues: Contracted revenues are commonly linked to H
measures of economic growth such as gross domestic product or inflation.

5

Reduced volatility

i
iy @ &
05 ©

High operating margins: Infrastructure assets are generally highly capital- . .
intensive, with relatively low operating and maintenance expenses. Reduced correlation to public markets

STEPSTONE GROUP
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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 24
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