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DIMENSIONI CHE GENERANO RISULTATI
CAPITALE TOTALE La nostra dimensione e il nostro approccio ci consentono di accedere a migliaia di
GESITO! opportunita sul mercato privato, grazie a una solida infrastruttura e a relazioni globali su

$723B

cunostri clienti possono contare.
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MEDIA ANNUA?
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STEPSTONE
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) . Ricerca ) )

Family office Primari Private equity
OPPORTUNITA' Private wealth Secondari Immobiliare
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assicurative Private debt
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Tutti gli importi sono espressi in dollari statunitensi (USD). | dati includono le metriche delle entita acquisite da StepStone. Gli importi potrebbero non corrispondere al
totale a causa degli arrotondamenti.

1.La responsabilita patrimoniale totale & pari al patrimonio gestito (AUM) pit il patrimonio in consulenza (AUA). L'AUM include tutti i conti per i quali StepStone Group
ha piena discrezionalita sulle decisioni di investimento, ha la responsabilita di organizzare o effettuare transazioni o ha la custodia dei beni. L'AUA si riferisce ai conti
per i quali StepStone Group fornisce consulenza o assistenza, ma per i quali la societa non ha potere discrezionale, responsabilita di organizzare o effettuare
transazioni, né custodia degli asset. Il capitale totale di 723 miliardi di dollari comprende 199 miliardi di dollari in A UM e 524 miliardi di dollari in A UA. Riflette i dati
definitivi del periodo precedente (31 marzo 2025), rettificati per tenere conto delle nuove attivita nette dei conti dei clienti fino al 30 giugno 2025. Non include la
valutazione degli investimenti post-periodo o I'attivita di cassa. Dati NAV per gli investimenti sottostanti al 31 marzo 2025, come riportato dai gestori sottostanti fino al
giorno lavorativo che cade 115 giorni dopo il 31 marzo 2025. Quando i dati relativi al NAV non sono disponibili entro il giorno lavorativo che cade 115 giorni dopo il 31
marzo 2025, tali NAV vengono adeguati in base alle attivita di cassa successive all'ultimo NAV disponibile riportato. 2. 70+ miliardi di dollari di allocazioni medie
annuali sul mercato privato sono relative alla media degli ultimi tre anni terminati il 31 dicembre 2024 e rappresentano quelle approvate da StepStone. Impegni di
investimento per conto di clienti con consulenza discrezionale e non discrezionale. Sono esclusi i fondi legacy, i fondi feeder e i servizi di sola ricerca, non di
consulenza. | dati definitivi relativi agli impegni di investimento dei clienti possono variare a seguito del completamento delle procedure finali di accettazione/chiusura
da parte del GP. 3. Dati relativi ai 12 mesi terminati il 30 giugno 2025.



KEY ATTRICARATTESTICHE PRINCIPALI

Il debito privato consiste nell'investire in prestiti concessi
direttamente ad aziende che non possono o non vogliono
accedere ai mercati pubblici per soddisfare il proprio

Il debito privato europeo
offre significative
opportunita di
investimento

Dimensioni del mercato
europeo del credito
privaton

€433.58

Quota europea
del PIL mondiale:

42%

Aziende europee
non ancora
finanziate dal
debito privato2

86%

fabbisogno di capitale.

Strumento a tasso variabile

Caratteristiche
principali del

debito privato

Flussi di cassa contrattualizzati

Posizioni senior secured

Rendimento stabile

Duration ridotta

1. Prequin, LCD Research, ICE dati a marzo 2024
2. Trading economics.com al 9 Dicembre 2024
3. Deloitte Private Debt Deal Tracker Summer 2024, Capital IQ a luglio 2024. Aziende con piu di 250 impiegati

incluse nel database Capital I1Q

Il Senior direct
lending rappresenta
il segmento piu
ampio del debito
privato e comprende
prestiti di tipo
senior garantiti
concessi a imprese
redditizie



SCRED Europe offre un accesso diversificato, una

selettivita superiore e
un ritorno stabile.

©

Perché il debito privato?

Rendimenti simili a quelli
azionari ma con minore
volatilita

Yield piu elevati rispetto ai
mercati tradizionali

Protezione dall'inflazione
grazie a tassi variabili e
minore correlazione con le
classi di attivita tradizionali

Protezione del capitale
mediante prestiti senior
garantiti

Team specializzati in
numerose aree geografiche
e strategie

&

Perché StepStone?

Presenza globale in 29
citta, 17 paesi e 5 continenti

Team esperto con oltre 27
anni di comprovata
esperienza nei cicli di
credito

Collaborazione con oltre
100 gestori di debito
privato

—_
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Co-investimenti

Ampio accesso alle
opportunita di investimento
in tutti i segmenti di
mercato grazie al dealflow
di diversi gestori

Focus sulle migliori
opportunita

Risposta veloce ai
cambiamenti del mercato e
alle variazioni del rapporto
rischio/rendimento

Maggiore diversificazione
grazie ad un dealflow piu
ampio

Struttura del fondo

Accesso immediato al
debito privato europeo
tramite struttura ELTIF 2.0

Importi minimi di
investimento contenuti

Liquidita trimestrale pari al
5% del NAV del fondo
(soggetta a limiti a livello di
fondo)



SCRED’S ADAPTIVE INVESTMENT APPROACH

Our strategic approach emphasizes flexibility, selectivity,
and broad market coverage to secure strong deal flow and
superior relative value in the mid-middle market segment.

PORTFOLIO >80% >80% >80% Europe focused
COMPOSITION Corporate Floating rate Senior secured Regional exposure
Indicative portfolio construction’ Global co-investment Investment strategy
partners concept
s — 0-40% . Co-investing with leading private
\ BlackRock. HPS credit firms in transactions within their
% core expertise.
HAYFIN 1K) EHAY

SCRED invests broadly in the middle

60-100% market, with a current emphasis on the
O ARES CcvC mid-middle market segment.
B Co-Investments Bridgepoint SCRED's broad sourcing ensures strong
M Secondaries/Primaries deal flow despite slow M&A activity.

For illustrative purposes only.
1. May include allocations to underlying funds as defined in the PPM.

2. Manager references are for illustrative purposes only and do not constitute investment recommendations or any endorsement by the
manager.



NOTES

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 factsheet, 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 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.

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 2025, unless otherwise noted.

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

stepstonegroup.com





