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IMPORTANT NOTES

Before investing you should carefully consider the Fund's 
investment objectives, risks, charges and expenses. This and 
other information is in the prospectus, a copy of which may be 
obtained from StepStone Private Wealth at 704.215.4300. An 
investor should read the prospectus carefully before investing.
An investment in the Fund involves risks. The Fund should be 
considered a speculative investment that entails substantial risks, 
and a prospective investor should invest in the Fund only if it can 
sustain a complete loss of its investment. Fund fees and expenses 
may offset trading profits. Fund shares are illiquid and appropriate 
only as a long-term investment. There is no market exchange 
available for shares of the Fund thereby making them difficult to 
liquidate. The Fund is non-diversified, meaning it may concentrate 
its assets in fewer individual holdings than a diversified fund. 
Though valuation of Fund investments is ordinarily made quarterly, 
the Fund will provide valuations, and will issue shares, monthly. 
Fund investments will be fair valued and are subject to adjustment. 
Fund acquisitions may be negotiated based on incomplete or 
imperfect information which could impact performance. 

The Fund will invest in venture capital, growth equity and other 
private market assets. Investments held by Investment Funds and 

Primary Direct Investments involve the same types of risks 
associated with an investment in any operating company. 
However, securities of private equity funds, as well as the 
underlying companies these funds invest in, tend to be more 
illiquid, and highly speculative. The risks of investing in venture 
capital and growth equity companies are generally greater than the 
risks of investing in public companies that may be at a later stage 
of development. 

Secondary investments may be acquired by the Fund as a member 
of a purchasing syndicate, and it may be exposed to additional 
risks such as (i) counterparty risk, (ii) reputation risk, (iii) breach of 
confidentiality by a syndicate member, and (iv) execution risk. The 
Fund may maintain a sizeable cash position in anticipation of 
funding capital calls. Holding a portion of the investment portfolio 
in cash or cash equivalents may have a negative effect on overall 
performance. The Fund's “over-commitment” strategy, could result 
in an insufficient cash supply to fund unfunded commitments to 
investment funds. Please see the prospectus for details of these 
and other risks. 

The Fund is distributed by Distribution Services, LLC which is not 
affiliated with StepStone Group.



StepStone
Worldwide, world-wise; 
your private markets partner



All dollars are USD. Headcount as of March 31, 2026. Data include metrics of entities acquired by StepStone. Amounts may not sum to total due to rounding.
1. Total capital responsibility equals Assets Under Management (AUM) plus Assets Under Advisement (AUA). AUM includes any accounts for which StepStone Group has full discretion over the 
investment decisions, has responsibility to arrange or effectuate transactions, or has custody of assets. AUA refers to accounts for which StepStone Group provides advice or consultation but for which 
the firm does not have discretionary authority, responsibility to arrange or effectuate transactions, or custody of assets. $885B in total capital responsibility includes $233B in AUM and $652B in AUA. 
Reflects final data for the prior period (December 31, 2025), adjusted for net new client account activity through March 31, 2026. Does not include post-period investment valuation or cash activity. 
NAV data for underlying investments as of December 31, 2025, as reported by underlying managers up to the business day occurring on or after 100 days following December 31, 2025. When NAV 
data is not available by the business day occurring on or after 100 days following December 31, 2025, such NAVs are adjusted for cash activity following the last available reported NAV.
2. ~$75 billion average annual private market allocations are for the average of the last three years ended March 31, 2026, and represent StepStone-approved investment commitments on behalf of 
discretionary and non-discretionary advisory clients.  Excludes legacy funds, feeder funds and research-only, non-advisory services. Ultimate client investment commitment figures may vary following 
completion of final GP acceptance / closing processes.

~

Scale that delivers
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Opportunity
The capital and relationships that unlock growth

Reach
True global presence, deep local knowledge

Flexibility
Offerings and expertise to design fully custom solutions

Insight
Expertise and powerful data to drive better decisions

$233
BILLION

$652
BILLION

$75
BILLION

1,310+

Assets under 
management1

Assets under 
advisement

Annual private 
markets allocations2

Professionals

$885
BILLION

Total capital 
responsibility1

20260522-5506144-17405769



Opportunity
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A strategic partner to our clients and fund managers, we listen deeply, share generously, 
and search diligently for new ways to address each challenge.

We review
more than 4,700 
investment 
opportunities 
every year

A self-reinforcing 
growth cycle of 
clients, capital, 
relationships, 
data and insight

STEPSTONE

Asset management

Advisory and data services

Research

Primaries

Secondaries

Co-investments

Corporations

Endowments and foundations

Family offices

Private wealth/defined contribution plans

Insurance companies

Pension funds

Sovereign wealth funds

CLIENTS

FUND MANAGERS

Private equity

Real estate 

Infrastructure

Private debt

Data reflecting 12 months ended March 31, 2026.



Reach

6STEPSTONE GROUP

Our presence powers possibility. Local teams with valuable regional insights collaborate 
across 31 cities, 19 countries and 5 continents.

New York

Santiago

Sao Paulo

Orlando

Baltimore

Charlotte

Cleveland
Toronto

Dallas

Mexico City

La Jolla

San Francisco

Rome

Frankfurt
Zurich

Luxembourg

Dublin London

TokyoSeoulPalo Alto

Beijing

Singapore

Sydney
Perth

Chicago Milan

Jeonju

Amsterdam

Riyadh

Madrid

AMERICAS

total capital responsibility

EUROPE, MIDDLE EAST, AFRICA

$422
BILLION

71 partners
240 investment professionals

$344
BILLION

35 partners
140+ investment professionals

$119
BILLION

ASIA PACIFIC

11 partners
35+ investment professionals

20260205-5187823-16376373

All headcount is presented as of March 31, 2026, with promotions as of the April 1, 2026 effective date. Data includes metrics of entities acquired by StepStone. Total capital responsibility equals 
assets under management (AUM) plus assets under advisement (AUA) and is presented as of March 31, 2026. Reflects final data for the prior period (December 31, 2025), adjusted for net new 
client account activity through March 31, 2026. Does not include post-period investment valuation or cash activity. Asia-Pacific headcount includes professionals with investment-related 
responsibilities.



SPI by StepStone
SPI by StepStone brings the power of our data 
and insight to you with an exceptionally 
extensive private markets platform for planning, 
tracking, measuring and optimizing your 
portfolio.

19,000
General partners

52,000
Funds

139,000
Companies

293,000
Investments

SPI data as of March 31, 2026.



Insight
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Number of professionals as of March 31, 2026. SPI Data as of March 2026.

SP I
BY STEPSTONE

Our view is both panoramic and precise, framed by a powerful combination of proprietary data and 
technology that empowers clients to act with uncommon clarity and conviction.

SAA SPI RESEARCH

SPI PACINGSPI REPORTING

Strategic asset allocation
Determines target allocations to optimize portfolio construction
along the efficient frontier.

Portfolio reporting
Monitors and analyzes portfolios, funds, and underlying investments 
with real-time access to a fast and intuitive platform.

Portfolio planning
Creates customized commitment plans by forecasting cash flows
and exposures to reach allocation targets.

SPI tracks private market intelligence 
information on more than:

19,000 52,000 139,000 293,000
general partners funds companies investments

Investment selection
StepStone's consolidated due diligence library contains qualitative and 
quantitative insights from more than 420 professionals.



StepStone Private Wealth Solutions
Our depth. Your advantage.

Distinctive deal sourcing on a global scale puts our pick of the 
private markets at your fingertips. Critical intelligence informs 
our diversified investments. A streamlined structure brings 
highly sophisticated opportunities. All to build your clients’ 
confidence, and your business. 

$17.8B
BILLION
Total assets under 
management

All figures in USD. Data as of March 31, 2026. 

5
INVESTMENT 
STRATEGIES
13 funds/feeders

110+
PROFESSIONALS
Dedicated to 
private wealth

Private equity  |  Venture capital  |  Private credit  |  Infrastructure  |  Model portfolio



Evergreen fund 
structure



Challenges accessing the private markets
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High investment 
minimums and 
suitability 
requirements

K-1 complexity 
and tax 
reporting delays1

Illiquidity 
and unpredictable 
cash flows

Lack of transparency, 
manager access 
and diversification

Market saturated 
by single-
manager products

Private market 
access challenges

Historically, it has been difficult for 
high-net-worth individuals and 
smaller institutions to get 
diversified access exposure to the 
private markets.

1. K-1s offer potential tax flow-through benefits for investors but also include added complexity. Investors must consult their tax advisor or legal counsel for advice and information 
concerning their particular situation. Neither the Funds nor any of its representatives may give legal or tax advice.  



StepStone’s evergreen fund value proposition 
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Please refer to the Key Terms slides for Fund repurchase details and additional private markets and evergreen fund comparison considerations. While funds generally provide transparent 
disclosure of structure, strategy, holdings, and financial condition, there is no similar expectation or guarantee for the underlying private holdings.
1. Evergreen funds may not be obligated to redeem any shares, and approval is at the discretion of the fund’s board. The share redemption plan may be subject to other limitations, and may be 

modified, suspended or terminated. Please see the offering document for a specific fund for a full discussion regarding liquidity/share repurchase limitations.
2. J-curve effect describes the tendency for an investor in private markets to experience negative returns in the early years of an investment’s life followed by a gradual recovery of increased 

returns in later years when the investment matures.

Evergreen funds seek to deliver an illiquidity premium and potential diversification benefits of private assets in
a convenient, efficient and transparent product that offers repurchase opportunities at 100% of NAV.1

Challenges of 
private markets

J-curve effect2 Meeting allocation 
targets and desired 
diversification

Unpredictable 
cash flows

Illiquidity: 12+ year 
commitment

High fees Lack of 
transparency

Limited to 
qualified 
purchasers

High investment 
minimums

Common 
characteristics 
of Evergreen 
Funds designed 
to mitigate 
challenges

Immediate 
investment into 
a mature, 
diversified portfolio

- Broad exposure to 
the target strategy 
in one product

- Open architecture – 
investing across 
the best general 
partners as 
identified by the 
sponsor

- Can be used as sole 
allocation or 
completion strategy

- Continuous offering

- No capital calls or 
unpredictable 
distributions

- Monthly or daily 
subscriptions and 
immediate capital 
deployment

Quarterly repurchase 
offers for a percentage 
of fund at 100% 
of NAV1

No fee on unfunded 
commitments

- Monthly or daily 
NAV and 
performance 
reporting

- Quarterly Statement 
of Investments

Lower suitability 
standards

Typically, $5-50K 
minimums



Evergreen fund advantages fueling adoption

Source: Preqin, as of June 2025. Represents the cumulative number of evergreen fund structures (excluding ELTIF and LTAF). 
1. Evergreen funds may not be obligated to redeem any shares, and approval is at the discretion of the fund’s board. The share redemption plan may be subject to other limitations, and 

may be modified, suspended or terminated. 

Evergreen fund growth over time 
(Total number of funds)
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$419
BILLION
OF NAV



Market opportunity



MARKET OPPORTUNITY

$65T
 BY 2032 (8 YEARS)

Private wealth assets are expected 
to grow by 2x public reaching 

Projections are based on estimates and subject to change. 
Bain & Company. (2024, August 21). Private market assets to grow at more than twice the rate 
of public assets, reaching up to $65 trillion by 2032.

15STEPSTONE GROUP
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A broader opportunity set starts in private markets 

93%

7%

Private Companies Public Companies

TRANCHE CAPITAL 
RAISE

# OF PRIVATE 
COMPANIES

CAPITAL 
RATIO4

Large $726B 951 0.763x

Middle $326B 18,144 0.018x

Small $321B 120,764 0.003x

1. World Federation of Exchanges database (December 2023).
2. Capital IQ (December 2023). Note: 93% represents private US companies with >$50M in revenue.
3. Fundraising statistics sourced from Pitchbook for U.S. buyout funds raised from 2018 through 2022. Company statistics sourced from Capital IQ based on U.S. based operating 

companies for US Private Companies as of December 31, 2023. Small is defined as companies whose revenue is $10M–100M; middle as $100M–2B; and large as >$2B.
4. Capital ratio is calculated as total capital raised divided by the number of companies in each segment and is intended to illustrate the relative amount of capital available per company 

within each market segment.

Historical trend of US listed companies vs. 
average market cap1

Current blend of US private vs. public companies2 Buyout capital flows relative to investable 
universe of companies3

During the last 40 years, public equity markets have provided less and less exposure to small and mid 
cap businesses. Moreover, private market exposure is increasingly skewing towards large caps.
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STEPSTONE GROUP

Public equity investment options more limited, 
skew towards larger companies 13x more private than public companies Capital ratio strongly favors the smaller market



Private companies still growing faster than publics

17

Source: StepStone analysis, S&P Capital IQ and SPI Reporting, Research as of March 2025. Sample consists of only PE Buyouts, S&P 500 sector indices for public benchmarks. 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. 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 to an investment product based on the index, which may materially affect the performance data presented.

Size Revenue Margin expansion Sample size

Global 10.4% 1.3% 1,716

Large 11.4% 0.9% 1,584

Middle 12.7% 0.7% 3,562

Small 14.3% 0.6% 5,632

Annualized revenue growth rate 
By investment year

Median annualized growth rates by private equity company size

Private assets across different vintages have seen stronger revenue growth compared to their public peers – 
average spread has ranged from 5-7% annualized.

STEPSTONE GROUP
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Companies are staying private longer…

Source: Pitchbook Data, as of December 2025. STEPSTONE GROUP

Average age at IPO (by IPO year)
As of December 31, 2025

2018-Present

2000’s & Early 2010’s

The average age at IPO has continued to increase in recent years, with the average company waiting over 
12 years before going public.

18

4

9

11
12

13

2000-2009 2010-2017 2018-2019 2020-2021 2022-2025

Company Age at IPO (Years)



32.5%

13.2%

6.8%

Cambridge US Venture Capital Index Cambridge US Buyout Index Cambridge Real Estate Index

Attractive historical performance

Institutional and high net worth investors are increasing allocations to private markets, where venture capital 
has outperformed over the long-term.

19STEPSTONE GROUP

Cambridge data is typically compiled from funds that elect to self-report. Thus, this data may not be representative of all secondary funds, and may be biased toward those funds that generally have higher 
performance. Additionally the funds included in these measures may lack commonality. Over time, components of the data may change. Funds may begin or cease to be represented based on these factors, 
thereby creating a "survivorship bias" that may additionally impact the data reported. 
The Cambridge indices consist of funds formed in the US between 1981 – 2025/Most Recent Data, including fully liquidated partnerships. Vintage years are defined by the first cashflow. All Cambridge Indexes 
shown are pooled horizon internal rate of return (IRR) calculations, net of fees, expenses and Carried interest, unless otherwise noted. All IRRs greater than one year are annualized. Asset class/ strategy is 
defined on a fund-by-fund basis by the Cambridge Associates research team. 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.
Source: LSEG Workspace Cambridge Associates Benchmark Calculator. 

30-year horizon pooled returns 
As of December 31, 2025



StepStone Private 
Venture and Growth 
Fund “SPRING”



Highly diversified venture capital 
(VC) and growth equity exposure

Focused on the “innovation economy”, 
including investments in the most 
dynamic companies, technologies and 
sectors.

StepStone Private Venture and Growth Fund (SPRING) is designed 
as a broadly diversified venture and growth strategy leveraging an 
open architecture approach, emphasizing secondary purchases, 
direct investments and primary funds.

Favorable fund 
structure

A fully paid-in structure with 
immediate exposure across the 
innovation economy with a low 
investment minimum.1

SPRING 
Immediate 
Venture 
Capital and 
Growth Equity 
Exposure Deep knowledge and expertise

Powered by StepStone’s experience, 
analytical tools and manager access 
across private markets to invest in 
attractive opportunities.

Risk mitigated approach

Tailored portfolio designed to 
generate attractive returns and 
mitigate the “J-curve” by focusing 
on growth stage assets with 
potentially lower risk.

Diversification does not ensure a profit nor protect against loss in a declining market.
1. Generally, the minimum initial investment for Class S Shares, and Class D Shares in the Fund from each investor is at least $50,000, and the minimum initial investment for Class I Shares 

in the Fund from each investor is at least $1,000,000. The minimum initial investment may be reduced at the Adviser’s discretion.
21STEPSTONE GROUP



Venture capital and 
growth equity
StepStone VC/Growth seeks to be the most 
valuable partner to LPs, GPs, and Founders 
across venture capital and growth equity via a 
host of flexible products and solutions

$33
BILLION
assets under 
management1

All dollars are USD. All headcount is presented as of March 31, 2026, with promotions as of the April 1, 2026 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 March 31, 2026. 
Reflects final data for the prior period (December 31, 2025), adjusted for net new client activity through March 31, 2026. Does not include post-period investment 
valuation or cash activity.

180+
Investment 
professionals



SPRING - Simplifying the investor experience

Distinctive deal sourcing on a global scale puts our pick of the private markets at your fingertips. Critical 
intelligence informs our investments. A streamlined structure seeks to bring world-class opportunities. 
All to build your clients’ confidence, and your business.
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For illustrative purposes only. 
1. As of the most recent prospectus, SPRING had a management fee of 1.50% and an incentive fee of 15% with a life to date high water mark and a $50,000 investment minimum. 

Many private market funds commonly charge management fees of around 2% with a performance fee up to 20% and investment minimums above $1M. The fund's total annual 
fund operating expenses for Class S, Class D and Class I at 5.01%, 4.41% and 4.16%, respectively.

2.The Fund is not obligated to redeem any shares, and approval is at the Board of Trustees’ discretion. The share redemption plan is subject to other limitations, and the Board may 
modify, suspend or terminate the plan. Please see the Prospectus for a full discussion regarding liquidity/share repurchase limitations.

3.Generally, the minimum initial investment for Class S Shares, and Class D Shares in the Fund from each investor is at least $50,000, and the minimum initial investment for Class I 
Shares in the Fund from each investor is at least $1,000,000. The minimum initial investment may be reduced at the Adviser’s discretion.

SPRING
Venture capital + growth equity

Access to the innovation economy
Most dynamic companies, technologies and 
sectors identified by us as benefiting from 
attractive secular trends

Lower fees and investment minimums than 
many traditional private market funds1

Open architecture
Access to top investment managers globally

INVESTOR FRIENDLY FEATURES SPRING

Quarterly redemption offer2

Monthly NAV

No capital calls

1099 tax reporting

Low investment minimum3

Qualified client investor eligible



SPRING – Immediate venture capital and growth exposure

Focused on the innovation economy—investing 
in dynamic companies, technologies, and 
sectors

Access via direct investments, secondaries, and 
seasoned primaries

Open architecture- allocated across the 
strongest general partners as identified by 
StepStone 

1.50% management fee2

15% incentive fee with life-to-date high water 
mark2

1099 tax reporting in January of the following 
year 

Low investment minimum and ability to add 
exposure monthly

Targeted risk-adjusted return profile

Monthly entry

Quarterly repurchases at NAV¹

Structured to reduce J-curve impact

24STEPSTONE GROUP

Diversified access Built-in liquidity opportunities Investor-friendly 

Performance data quoted represents past performance and is no guarantee of future results. Investment return and principal 
value of an investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their 
original cost. Current performance may be lower or higher than the performance data quoted. Performance shown is net of 
fees. For the most recent month end performance please call 704.215.4300 or visit stepstonepw.com. 

Fund performance3 8.79% 22.96% 31.13% 32.31% 
Monthly return Cumulative YTD return Annualized 3-year return Annualized return since inception

1. The Fund is not obligated to redeem any shares, and approval is at the Board of Trustees’ discretion. The share redemption plan is subject to 2.5% of the Fund's outstanding 
shares per quarter and to other limitations, and the Board may modify, suspend or terminate the plan. Please see the Prospectus for a full discussion regarding liquidity/share repurchase limitations.

2. In addition to shareholder specific fees, investors are also subject to annual Fund operating expenses which are provided on the SPRING Key Terms slide. Management fee is charged as a percentage of the 
Fund’s annualized net asset value. Shareholders also indirectly bear a portion of the asset-based fees, performance or incentive fees or allocations and other expenses incurred by the Fund as an investor in 
the Portfolio Funds. Some or all of the Investment Funds in which the Funds intend to invest charge carried interests, incentive fees or allocations based on the Investment Funds’ performance. The 
Investment Funds in which the Fund invests generally charge a management fee of 1.50% to 2.50% based on committed capital, and approximately 20% to 25% of net profits as a carried interest allocation. 

3.Returns shown reflect the percent change in the NAV per share from the beginning of the applicable period, plus the amount of any distribution per share declared in the period. All returns shown assume 
reinvestment of distributions pursuant to SPRING’s distribution reinvestment plan. Class I performance and portfolio data quoted is as of June 30, 2026. The Fund began operations on November 1, 2022. 



SPRING – Immediate venture capital and growth exposure
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All information as of June 30, 2026, unless otherwise stated.
1. Stated as a percentage of SPRING’s private markets investments, generally at the fund level as reported by the relevant fund manager. As of June 30, 2026, private markets 

investments comprised 82.14% of SPRING’s NAV, with the remainder representing other net assets.
2. Calculated as a percent of the total fair value of SPRING’s investments at the portfolio company level as of May 31, 2026.
3. Fund holdings and allocations are subject to change and are not recommendations to buy or sell any security. For a complete list of portfolio holdings, please visit the

https://www.stepstonegroup.com/what-we-do/solutions-services/private-wealth-solutions/spring/ product page on our website

ASSET CLASS1 STRATEGY1 GEOGRAPHY1

Portfolio highlights $8.7B
AUM

2000+
Portfolio companies

472
Total investments

108
Fund managers

May 31, 2026
Information Technology 61.1%
Financials 13.6%
Industrials 10.7%
Health Care 5.6%
Consumer Staples 2.6%
Communication Services 2.6%
Other 3.8%

Sector composition2

March 31, 2026
Glade Brook Capital Partners
Thrive Capital Partners
Altimeter Capital
Eight Partners (8VC)
Vy Capital Management

Top 5 managers3
76%

24%

Venture Capital

Growth Equity

64%

32%

4%

Secondary investments
Primary direct investments
Primary investment funds

89%

8%

3%

North America
Europe
Rest of World



Why consider SPRING?

Backed by StepStone’s global scale, proprietary insights, and deep manager relationships, SPRING offers the 
opportunity for diversified exposure to the innovation economy that seeks long-term capital appreciation with 
the goal of enhancing returns and reducing volatility.

26STEPSTONE GROUP
There are no assurances these objectives will be met. 

Favorable fund-structure 
offering simplified 1099 tax 
reporting, no capital calls 
and regular liquidity

Streamlined experience Superior deal flow
Seeking meaningful 
returns Globally diversified

Seeking to reduce 
portfolio volatility

Intends to provide the 
opportunity for meaningful, 
risk-adjusted returns

StepStone’s global 
scale, deal flow and 
information advantage
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A globally powerful ally
Put proven expertise on your side

Superior deal flow
Get our exclusive edge

Streamlined experience
The private markets made simple

Our 
depth. 
Your 
advantage.

All to build your client’s confidence, and 
your business. 



Appendix



KEY TERMS – SPRING 
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1. IRR is a metric used in financial analysis to estimate the profitability of potential investments.
2. SPRING seeks to distribute substantially all net capital gains and net investment income on an annual basis. There is no guarantee that SPRING can or will pay distributions or if 

any of the distributions will be derived from return of capital.
3. The Fund is not obligated to redeem any shares, and approval is at the Board of Trustees’ discretion. The share redemption plan is subject to 2.5% of the Fund's outstanding shares 

per quarter and to other limitations, and the Board may modify, suspend or terminate the plan. Please see the Prospectus for a full discussion regarding liquidity/share repurchase 
limitations.

Investment objective SPRING’s investment objective is to achieve long-term capital appreciation

Investment strategy
Venture and growth strategy, predominantly emphasizing shorter duration, higher internal rate of return (“IRR”)1 opportunities via secondaries, later stage 
direct investments and seasoned primary fund investments. The Fund will leverage an open architecture approach emphasizing experienced managers 
across all sectors of the innovation economy. All investment stages and broad industry diversification.

Structure SPRING provides immediate exposure to private market assets through a closed-end, evergreen, tender fund structure that is registered under the 
Securities Act of 1933 and the Investment Company Act of 1940.

Eligibility Qualified client

Distributions2 Annual

Liquidity3 Quarterly redemptions of up to 2.5% of the Fund’s outstanding shares, subject to the Board of Trustees approval. 

Fee structure Asset management fee: 1.50% on NAV
Incentive Fee: 15% incentive fee, accrued monthly and paid annually, subject to a life-to-date high- watermark

Subscriptions Monthly NAV and performance reporting 

Redemption fee 2% fee paid to the fund on redemptions within 1 year of purchase

Tax reporting Form 1099-DIV or 1099-B

SHAREHOLDER SPECIFIC FEES CLASS I CLASS D CLASS S

Maximum sales load None 1.50% 3.50%

Distribution/shareholder servicing fees None 0.25% 0.85%

Total annual expenses 4.16% 4.41% 5.01%



An investment in the Fund involves material risks. Investing in the shares may be considered speculative and 
involves a high degree of risk, including the risk of the loss of your investment. The Shares are illiquid and 
appropriate only as a long-term investment.

The Fund’s performance depends upon the performance of the underlying investment managers and the selected 
private market assets.

Underlying investments involve a high degree of business and financial risk that can result in substantial losses.

The securities in which an investment manager may invest may be among the most junior in a portfolio company’s 
capital structure and, thus, subject to the greatest risk of loss.

An investment manager’s investments, depending upon strategy, may be in companies or other assets whose 
capital structures are highly leveraged.

The Fund will allocate a portion of its assets to multiple investment funds, and shareholders will bear two layers of 
fees and expenses: management fees and administrative expenses at the Fund level, and asset-based management 
fees, carried interests, incentive allocations or fees and expenses at the Investment Fund level.

Shareholders will have no right to receive information about the investment funds or investment managers, and 
they will have no recourse against investment funds or their investment managers.

The Fund intends to qualify as a regulated investment company under the Internal Revenue Code of 1986 but may 
be subject to substantial tax liabilities if it fails to so qualify.

A significant portion of the Fund’s investments will likely be priced by investment funds in the absence of a readily 
available market and may be priced based on determinations of fair value, which may prove to be inaccurate.

The shares are an illiquid investment. There is no market exchange available for shares of the Fund thereby making 
them difficult to liquidate.

Possible utilization of leverage, as limited by the requirements of the 1940 Act, may increase the Fund’s volatility. 

Accordingly, the Fund should be considered a speculative investment that entails substantial risks, and a 
prospective investor should invest in the Fund only if it can sustain a complete loss of its investment. A 
discussion of the risks associated with an investment in the Fund can be found under “Types of Investments and 
Related Risks” and “Other Risks” in the Fund’s Prospectus. 

Risks Associated with Investments. Identifying 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; Illiquidity 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. The Advisers 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 underlying investment 
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.

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

Conflicts of interest. Conflicts of interest may arise between the Advisers 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. The Advisers 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.

RISK AND OTHER CONSIDERATIONS
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Carried interest. In those instances where the underlying portfolio fund managers receive carried interest over and 
above their basic management fees, receipt of carried interest could create an incentive for 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 the Advisers 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, the Advisers may come into possession of material, non-
public information that would limit their ability to buy and sell investments.

Responsible Investment Integration. While StepStone seeks to integrate certain Responsible Investment (“RI”) 
factors into its investment process and firm operations, there is no guarantee that StepStone's RI strategy will be 
successfully implemented or that any investments or operations will have a positive RI impact. Applying RI factors 
to investment decisions involves qualitative and subjective decisions and there is no guarantee the criteria used by 

StepStone to formulate decisions regarding RI, 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 RI impact and those interpretations are rapidly changing. The description of RI 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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Defined benchmarks:

Cambridge Associates Index. The Cambridge Associates data is supplied by managers that may be unaudited. 
The indices are not transparent and cannot be independently verified and may be recalculated by Cambridge 
Associates/Preqin each time a new fund is added, the historical performance of the index is not fixed, cannot be 
replicated, and will differ over time from the data presented in this communication. The funds included in the 
private capital data shown report their performance voluntarily and therefore the data may reflect a bias towards 
funds with track records of success. The underlying funds may report audited or unaudited data. The data is not 
transparent and cannot be independently verified. Because the data is recalculated each time a new fund is added, 
the historical performance of the data is not fixed, cannot be replicated and will differ over time from the data 
presented in this communication.

Burgiss private iQ universe. 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 is not 
fixed, cannot be replicated and will differ over time from the data presented in this communication. Limitations 
Disclosure: Burgiss’ data universe captures only funds that have self-reported to the data vendor.

Burgiss Definitions: 

US venture capital universe: A universe of US based funds making equity investments in small to medium private 
companies that are early in their development/lifecycle and in need of capital to grow their business.

Glossary: 

Time to liquidity: The amount of time between the inception (or founding) of a company and a key liquidity even 
such and an IPO, or M&A event. 

J-curve. A concept that during the first few years of a private markets fund, cash flow or returns are negative due to 
investments, losses, and start-up costs; but as investments produce results, the cash flow or returns will move 
upward so that a graph of cash flow or returns versus time would resemble the letter "J.“ 

Post-IPO valuation: The market capitalization of the company immediately following an IPO.

Current valuation: The current market capitalization of a company.

Public return: The theoretical Gross TVPI (total value / paid-in) multiple associated with the investment horizon 

spanning from IPO to present day

Revenue at IPO: The annual revenue of the company in the year in which they held their IPO. 
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