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This annual report on Form 10-K (“Form 10-K”) includes certain information regarding the historical
investment performance of our focused commingled funds and separately managed accounts. An investment in
shares of our Class A common stock is not an investment in any StepStone Fund (as defined below). The StepStone
Funds are separate, distinct legal entities that are not our subsidiaries. In the event of our bankruptcy or liquidation,
you will have no claim against the StepStone Funds. In considering the performance information relating to the
StepStone Funds contained herein, current and prospective Class A common stockholders should bear in mind that
the performance of the StepStone Funds is not indicative of the possible performance of shares of our Class A
common stock and also is not necessarily indicative of the future results of the StepStone Funds, even if fund
investments were in fact liquidated on the dates indicated, and we cannot assure you that the StepStone Funds will
continue to achieve, or that future StepStone Funds will achieve, comparable results.

Unless otherwise indicated or the context otherwise requires:

* “StepStone Group Inc.” or “SSG” refers solely to StepStone Group Inc., a Delaware corporation, and not
to any of its subsidiaries;

« the “Partnership” refers solely to StepStone Group LP, a Delaware limited partnership, and not to any of
its subsidiaries;

* “General Partner” refers to StepStone Group Holdings LLC, a Delaware limited liability company, and
the sole general partner of the Partnership;

(13

* “we,” “us,” “our,” the “Company,” “our company,” “StepStone” and similar terms refer to SSG and its
consolidated subsidiaries, including the Partnership;

99 ¢¢ 99 ¢¢

* “StepStone Funds” or “our funds” refer to our focused commingled funds and our separately managed
accounts for which we act as both investment adviser and general partner or managing member;

« references to the “Greenspring acquisition” refer to the acquisition of Greenspring Associates, Inc. and
certain of its affiliates (“Greenspring”) that was completed on September 20, 2021;

« references to “FY,” “fiscal” or “fiscal year” are to the fiscal year ended March 31 of the applicable year;

« references to the “Reorganization” refer to the series of transactions immediately before the Company’s
initial public offering (“IPO”), which was completed on September 18, 2020;

« references to “private markets allocations” or “total capital responsibility” refer to the aggregate
amount of our assets under management (“AUM”) and our assets under advisement (“AUA”);

« references to “high-net-worth” individuals refer to individuals with net worth of over $5 million,
excluding primary residence;

« references to “mass affluent” individuals refer to individuals with annual income over $200,000 or net
worth between $1 million and $5 million, excluding primary residence;

« references to “Consolidated Funds” refer to the StepStone Funds that we are required to consolidate as of
the applicable reporting period; and

« references to “SRA” refer to StepStone Group Real Assets LP, references to “SRE” refer to StepStone
Group Real Estate LP, references to “SPD” refer to StepStone Group Private Debt AG, and references to
“SPW” refer to StepStone Group Private Wealth LLC.



TRADEMARKS, SERVICE MARKS AND TRADE NAMES

We own or have rights to trademarks, service marks or trade names that we use in connection with the
operation of our business. In addition, our names, logos and website names and addresses are owned by us or
licensed by us. We also own or have the rights to copyrights that protect the content of our solutions. Solely for
convenience, the trademarks, service marks, trade names and copyrights referred to in this Form 10-K are listed
without the ©, ® and ™ symbols, but we will assert, to the fullest extent under applicable law, our rights or the
rights of the applicable licensors to these trademarks, service marks, trade names and copyrights.

FORWARD-LOOKING STATEMENTS

This Form 10-K contains forward-looking statements within the meaning of Section 27A of the Securities
Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as
amended (the “Exchange Act”). All statements other than statements of historical fact, including statements
regarding guidance, industry prospects or future results of operations or financial position made in this Form 10-K
are forward-looking. We use words such as “anticipate,” “believe,” “continue,” “estimate,” “expect,” “future,”
“intend,” “may,” “plan” and “will” and similar expressions to identify forward-looking statements. Forward-looking
statements reflect management’s current plans, estimates and expectations and are inherently uncertain. The
inclusion of any forward-looking information should not be regarded as a representation by us or any other person
that the future plans, estimates or expectations contemplated will be achieved. Forward-looking statements are
subject to various risks, uncertainties and assumptions. Important factors that could cause actual results to differ
materially from those in forward-looking statements include, but are not limited to, global and domestic market and
business conditions, our successful execution of business and growth strategies, the favorability of the private
markets fundraising environment, successful integration of acquired businesses and regulatory factors relevant to
our business, as well as assumptions relating to our operations, financial results, financial condition, business
prospects, growth strategy and liquidity and the risks and uncertainties described in greater detail under “Risk
Factors” included in Part I, Item 1A of this Form 10-K. These factors should not be construed as exhaustive and
should be read in conjunction with the other cautionary statements that are included in this Form 10-K and in our
other periodic filings. We undertake no obligation to revise or update any forward-looking statements, whether as a
result of new information, future events or otherwise, except as may be required by law.

99 ¢¢ 29 ¢¢



RISK FACTOR SUMMARY

The following is a summary of the risk factors associated with the Company. You should read this summary
together with a more detailed description of these risks in the “Risk Factors” section of this annual report on Form
10-K and in other filings that we make from time to time with the SEC.

We are subject to risks related to our business, including risks related to: (i) the identification and
availability of suitable investment opportunities for our clients; (ii) poor investment performance; (iii) investments
we make on behalf of clients or we recommend to our clients not correlating with performance of an investment in
our Class A common stock; (iv) competition for access to investment funds and other investments; (v) ability of
third-party clients to remove us as the general partner and to terminate the investment period under certain
circumstances; (vi) our ability to retain our senior leadership team and attract additional qualified investment
professionals; (vii) our failure to appropriately manage conflicts of interest; (viii) obligations to clients and other
third parties that may conflict with stockholders’ interests; (ix) increases in interest rates or decreases in the
availability of credit may affect the StepStone Funds’ ability to achieve attractive rates of return due to dependence
on leverage by certain funds and portfolio companies; (x) StepStone Funds clients with commitment-based
structures not satisfying their contractual obligation to fund capital calls when requested; (xi) compliance with
investment guidelines set by clients; (xii) subjective valuation methodologies; (xiii) our ability to maintain our
desired fee structure; (xiv) having to pay back “clawback” or “contingent repayment” obligations if and when they
are triggered under the governing agreements of our funds; (xv) investments in high-risk, illiquid assets; (xvi)
undiversified investments; (xvii) banking system volatility; (xviii) investments in funds and companies that we do
not control; (xix) risk management strategies and procedures; (xx) due diligence we undertake in connection with
investments; (xxi) restrictions on our ability to collect and analyze data regarding our clients’ investments; (xXii)
dependence on the reliability of our proprietary data and technology platforms and other data processing systems;
(xxiii) a compromise or corruption of our systems or that of our vendors containing confidential information; (xxiv)
cybersecurity risks; (xxv) emerging and changing technology and corresponding regulations, including artificial
intelligence; (xxvi) employee misconduct; (xxvii) our professional reputation and legal liability; (xxviii) our non-
U.S. operations; (xxix) investments of the StepStone Funds in certain jurisdictions that may be subject to heightened
risks; (xxx) revenues from our real estate asset class being subject to the risks inherent in the ownership and
operation of real estate and the construction and development of real estate; (xxxi) the exposure of our real estate
asset class to commercial real estate values and commercial real estate loans; (xxxii) investments we make on behalf
of clients or we recommend to our clients in infrastructure assets; (xxxiii) the substantial growth of our business in
recent years that may be difficult to sustain; (xxxiv) entering into new lines of business; (xxxv) long-term
agreements that provide for us to acquire all the equity interests of our asset class entities that we do not currently
own; (xxxvi) our option agreement with respect to SPW; (xxxvii) acquisitions of new businesses or assets; (Xxxxviii)
current or future indebtedness; and (xxxix) using custodians, counterparties, administrators and other agents.

We are subject to risks related to our industry, including risks related to: (i) intense competition; (ii)
difficult or volatile market conditions; (iii) a major public health crisis; (iv) operating in a heavily regulated
industry; (v) evolving laws and government regulations; (vi) future changes to tax laws or our effective tax rate;
(vii) potentially being required to pay additional taxes because of the new U.S. federal partnership audit rules and
potentially also state and local tax rules; (viii) federal, state and foreign anti-corruption and sanctions laws; (ix)
regulation of investment advisers outside the United States; and (x) divergent views of investors and differing
approaches by governmental authorities in respect of the incorporation of sustainability-related factors in our
investment and portfolio management process as well as human capital management.



We are subject to risks related to our organizational structure, including risks related to: (i) our transition
from being a “controlled company” within the meaning of the Nasdaq Global Select Market listing standards to a
non-controlled company and not affording the same protections to our stockholders as those afforded to
stockholders of non-controlled companies unless and until we are fully compliant with Nasdaq’s corporate
governance requirements for such companies; (ii) SSG’s dependence on distributions from the Partnership to pay
any dividends, if declared, taxes and other expenses, including payments under the Tax Receivable Agreements;
(iii) the IRS potentially challenging the tax basis step-ups and other tax benefits we receive in connection with our
IPO and the related transactions and in connection with additional acquisitions of Partnership units; (iv) in certain
circumstances, acceleration and/or significant excess of payments due under each Tax Receivable Agreement, as
compared to the actual tax benefits, if any, that SSG actually realizes; (v) potentially substantial distributions to us
and the existing partners of the Partnership that the Partnership will be required to make in certain circumstances;
(vi) funding withholding tax upon certain exchanges of Class B or Class D units into shares of Class A common
stock by non-U.S. holders; (vii) tax and other liabilities attributable to our pre-IPO investors as a result of certain
reorganization transactions; (viii) SSG not being permitted to deduct its distributive share of compensation expense
pursuant to regulations issued under Section 162(m) of the Code to the extent that the compensation was paid by the
Partnership to certain of SSG’s covered employees; (ix) being deemed an “investment company” under the
Investment Company Act of 1940 as a result of our ownership of the Partnership or the General Partner; (x) a
change of control of our company; (xi) conflicts arising from members of our senior leadership team holding their
economic interest through other entities; (xii) our reliance on our equity ownership, governance rights and other
contractual arrangements to control certain of our consolidated subsidiaries that are not wholly owned; (xiii)
distributions made by the Partnership and limits on our ability to use the cash we receive in such distributions; (xiv)
the dual class structure of our common stock; and (xv) our ability to pay dividends to stockholders.

We are subject to general risks, including risks related to: (i) the fact that the market price of our Class A
common stock has been volatile; (ii) anti-takeover provisions in our charter documents and under Delaware law;
and (iii) our forum selection provisions.



PART 1
Item 1. Business.
Our Company

We are a global private markets investment firm focused on providing customized investment solutions and
advisory and data services to our clients. Our clients include some of the world’s largest public and private defined
benefit and defined contribution pension funds, sovereign wealth funds and insurance companies, as well as
prominent endowments, foundations, family offices and private wealth clients, which include high-net-worth and
mass affluent individuals. We partner with our clients to develop and build private markets portfolios designed to
meet their specific objectives across the private equity, infrastructure, private debt and real estate asset classes.
These portfolios utilize several types of synergistic investment strategies with third-party fund managers, including
commitments to funds (“primaries”), acquiring stakes in existing funds on the secondary market (“secondaries”) and
investing directly into companies (“co-investments”). As of March 31, 2026, we were responsible for approximately
$885 billion of total capital, including $233 billion of AUM and $652 billion of AUA.

We were founded in 2007 to address the evolving needs of investors focused on private markets, reflecting
a number of converging themes:

* increasing investor desire for exposure and allocations to the private markets;

* rising complexity within private markets driven by proliferation of fund managers and specialized
strategies;

» global nature of private markets asset classes and their participants; and

* need for customized solutions as investors’ size, sophistication and allocations to private markets
investments increased.

We set out to build a firm that would be tailored to meet this new market environment, and differentiated
from the fund-of-funds and adviser-only models in existence at the time. We have focused on an integrated, full-
service approach to private markets solutions with research depth as our core pillar of strength.

We believe our success and growth since our founding has been driven by our continued focus on providing
a high level of service, tailored to our clients’ evolving needs, through:

*  Our focus on customization. By leveraging our expertise across the private markets asset classes, investment
strategies and commercial structures, we help our clients build customized portfolios that are designed to
meet their specific objectives in a cost effective way.

*  Our global-and-local approach. With offices in 31 cities across 19 countries on five continents, we have
built a global operating platform, organically and via acquisition, with strong local teams that possess
valuable regional insights and deep-rooted relationships. This allows us to combine the advantages of
having a knowledgeable on-the-ground presence with the benefits of operating as a global organization.

*  Our multi-asset class expertise. We operate at scale across the private markets asset classes—private equity,
infrastructure, private debt and real estate. We believe this multi-asset class expertise positions us well to
compete for, win and execute tailored and complex investment solutions.



*  Our proprietary data and technology. Our proprietary data and technology platforms, including SPI by
StepStone (“SPI”), a platform comprising SPI Research, our private markets intelligence database, SPI
Reporting, our performance monitoring software, and SPI Pacing, our portfolio cash flow, investment
allocation and liquidity forecasting tool provide valuable information advantages, enhance our private
markets insight, improve operational efficiency and facilitate portfolio monitoring and reporting functions.
These benefits accrue to our clients and to us.

*  Our large and experienced team. Since our inception, we have focused on recruiting and retaining the best
talent. As of April 1, 2026, 117 partners led the firm, with an average of over 20 years of investment or
industry experience. As of March 31, 2026, we had over 1,310 total employees, including approximately
420 investment professionals and approximately 890 employees across our operating team and
implementation teams dedicated to sourcing, executing, analyzing and monitoring private markets
opportunities.

We believe our scale and position in private markets provide us a distinct competitive advantage with our
clients and fund managers. As we grow our client relationships, we are able to allocate additional capital, which
allows us to expand our fund manager relationships, resulting in access to additional investment opportunities and
data. This, in turn, helps us make better investment decisions and generate better returns, thereby attracting new
clients and investment opportunities.

During the year ended March 31, 2026, we reviewed over 4,700 investment opportunities and conducted
over 5,700 meetings with fund managers across multiple geographies and all four asset classes. During the last three
years ended December 31, 2025, we allocated an average of $75 billion annually in capital to private markets on
behalf of our clients, excluding legacy funds, feeder funds and research-only, non-advisory services.

We have a flexible business model whereby many of our clients engage us for solutions across multiple
asset classes and investment strategies. Our solutions are typically offered in the following commercial structures:

*  Separately managed accounts (“SMAs”). Owned by one client and managed according to their specific
preferences, SMAs integrate a combination of primaries, secondaries and co-investments across one or
more asset classes. SMAs are meant to address clients’ specific portfolio objectives with respect to return,
risk tolerance, diversification and liquidity. SMAs, including directly managed assets, comprised
$136 billion of our AUM as of March 31, 2026.

*  Focused commingled funds. Owned by multiple clients, our focused commingled funds deploy capital in
specific asset classes with defined investment strategies. Focused commingled funds comprised $81 billion
of our AUM as of March 31, 2026.

*  Advisory and data services. These services include one or more of the following for our clients: (i) recurring
support of portfolio construction and design; (ii) discrete or project-based due diligence, advice and
investment recommendations; (iii) detailed review of existing private markets investments, including
portfolio-level repositioning recommendations where appropriate; (iv) consulting on investment pacing,
policies, strategic plans, and asset allocation to investment boards and committees; and (v) licensed access
to our proprietary data and technology platforms, including SPI Research and our other proprietary tools.
Advisory relationships comprised $652 billion of our AUA and $16 billion of our AUM as of March 31,
2026.



»  Portfolio analytics and reporting. We provide clients with tailored reporting packages, including
customized performance benchmarks as well as associated compliance, administrative and tax capabilities.
Mandates for portfolio analytics and reporting services typically include licensed access to our proprietary
performance monitoring software, SPI Reporting. We provided portfolio analytics and reporting on over
$900 billion of client commitments through SPI Reporting as of March 31, 2026.

Our Competitive Strengths
Truly Global Scale with Local Teams

Since our founding, we have invested and continue to invest significant time and resources building a global
platform that we believe is well positioned to benefit from the continued growth and globalization of the private
markets. Today, we have investment and implementation professionals in 31 cities across 19 countries on five
continents.

Our offices are staffed by investment professionals who bring valuable regional insights and language
proficiency to enhance existing client relationships and build new client relationships. Each of our offices follows a
local staffing model, with local professionals who possess valuable insights, language proficiency and client
relationships specific to that market. As of March 31, 2026, approximately 45% of our investment professionals
were based outside the United States. We believe our focus on hiring local talent, supported by a deep bench of
experienced investment professionals, has been critical in helping us attract a blue-chip, global client base.

Full-Service, Customized Approach to Delivering Solutions

We have significant expertise in customized offerings given our scale, which enables us to maintain a
proprietary database across key facets of private markets investing, and our research-focused culture, which enables
us to utilize this information advantage to inform our investment decisions and deliver highly customized insights
and services to our clients.

As a result, we are able to offer a full suite of investment solutions to our clients, not only by assisting them
with building customized private markets portfolios, but also offering other value-add services such as strategic
planning and research, portfolio repositioning, and portfolio monitoring and reporting. We believe our value
proposition as a full-service firm also helps us strengthen and grow our client relationships. As of March 31, 2026,
34% of our advisory clients also had an AUM relationship with us, and we advised or managed assets in more than
one asset class for 34% of our clients, supporting our total capital responsibility growth.

Our focus on offering full-service, customized solutions to our clients is reflected in our business
composition. As of March 31, 2026, we had 402 bespoke SMAs and focused commingled funds. For the year ended
March 31, 2026, approximately 59% of our management and advisory fees were generated from focused
commingled funds, 32% from SMAs, 8% from advisory and data services and 1% from fund reimbursement
revenues.

Scale Across Private Markets Asset Classes
We believe our scale across asset classes, deal flow access and dedicated operational resources is
increasingly a competitive advantage in private markets solutions. We believe investors are reducing the number of

fund managers they invest with, increasingly allocating capital to fund managers that have expertise across a wide
range of asset classes within private markets.
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PRIVATE EQUITY REAL ESTATE

$120B® $76B $341B $20B® $13B $190B
AUM FEAUM AUA AUM FEAUM AUA
180+ 85+
Investment professionals Investment professionals
INFRASTRUCTURE PRIVATE DEBT
$48BW $31B $95B $46BM $25B $26B
AUM FEAUM AUA AUM FEAUM AUA
75+ 75+
Investment professionals Investment professionals

Note: Amounts may not sum to total due to rounding. Data presented as of March 31, 2026. AUM/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. Net asset value (“NAV™) data for underlying investments is as of
December 31, 2025, as reported by underlying managers up to the business day occurring on or after 115 days following
December 31, 2025. When NAV data is not available by the business day occurring on or after 115 days following
December 31, 2025, such NAVs are adjusted for cash activity following the last available reported NAV.

(1) Allocation of AUM by asset class is presented by underlying investment asset classification.

Well Positioned to Continue to Serve and Grow Our Diverse and Global Client Base

We believe we are a leading provider of private markets solutions for a broad variety of clients. Our clients
include some of the world’s largest public and private defined benefit and defined contribution pension funds,
sovereign wealth funds and insurance companies, as well as prominent endowments, foundations, family offices and
private wealth clients. In many instances, existing clients have increased allocations to additional asset classes and
commercial structures and deployed capital across our asset management and advisory services businesses.

Our dedicated in-house business development, marketing and client relations teams, comprising over 230
professionals in offices across 16 countries, maintain an active and transparent dialogue with our diverse and global
client base. Consistent with our staffing model on the investment side, we ensure local clients are interfacing with
business development professionals who have local expertise.

Preeminent Data and Analytics with Proprietary Software

Our data-driven, research-focused approach has been core to our investment philosophy since inception,
which we believe is one of our biggest competitive strengths. Our data are organized around our proprietary
software systems:

*  SPI Research monitors investment opportunities and is used by our investment professionals as an
investment decision making tool. As of March 31, 2026, SPI Research contained information on more than
19,000 fund managers, 52,000 funds, 139,000 companies, and 293,000 investments. SPI Research initially
augmented our own due diligence, investment and portfolio construction processes. In response to growing
industry demand for private markets intelligence, we subsequently developed an interface for direct client
access. Through SPI Research, our clients can access detailed, regularly updated information on managers
through an intuitive, web-based user interface. Our research professionals utilize this technology to collect
and develop qualitative and quantitative perspectives on investment opportunities.
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*  SPI Reporting monitors the performance of our clients’ investments and allows users, including our clients,
to generate detailed analytics. SPI Reporting is used extensively by our StepStone Portfolio Analytics &
Reporting (“SPAR”) team to provide customized portfolio analytics and reporting on the performance of
our clients’ investments.

We also have a number of additional proprietary tools that we use and license in service of our clients,
including our SPI Pacing tool that enables clients to forecast liquidity needs, our daily valuation engine that
facilitates asset management solutions offering periodic subscription or liquidity (such as the mass affluent and
defined contribution plan markets), sustainability reporting dashboards that allow our clients, if they so desire, to
monitor their portfolio against these non-financial metrics, and a secondary pricing engine that drives operating
leverage in our evaluation of larger and more complex transactions. The combination of SPI Research, SPI
Reporting, and our other tools offers an end-to-end software technology and data solution that delivers significantly
more information than most private markets investors have available, providing us with a meaningful advantage in
our investment, due diligence and client relations efforts. Data science within private markets has historically been
difficult due to the lack of standardization and the labor-intensive process of collecting and processing information.
We have a dedicated Data Analytics & Technology Solutions (“DATS”) team, which manages and continues to
develop our SPI Research and SPI Reporting platforms (and our additional proprietary tools built on these
platforms) and supports our efforts to be a market leader in an area that is essential to evaluating private markets.

Investment Performance Track Record

We believe our track record is a key point of differentiation to our clients. The table below shows our
performance summary by asset class as of December 31, 2025. See “Part II, Item 7. Management’s Discussion and
Analysis of Financial Condition and Results of Operations—Investment Performance” below for more information
and explanatory footnotes.

PRIVATE EQUITY VENTURE CAPITAL &

BUYOUT* GROWTH EQUITY REAL ESTATE INFRASTRUCTURE PRIVATE DEBT
INVESTMENT NET INVESTMENT NET INVESTMENT NET INVESTMENT NET INVESTMENT NET
STRATEGY(34 IRR® STRATEGY®39 IRR® STRATEGYU:39 IRR® STRATEGY®3" IRR® STRATEGYU3% IRR®

Core/core+ fund Core/debt - all
Primaries 14.1% Primaries 14.4% investments 6.8%  strategies 6.8%  Primaries 7.8%
Value-add/ Core+/value-add -
opportunistic fund primary fund
Secondaries 17.6% Secondaries 14.5% investments 7.9%  investments 10.6%  Direct lending 7.1%
Core+/value-add -
Directs/co- Real estate debt secondary fund
Co-investments 16.2% investments 16.2% fund investments 5.1% investments 8.1% Opportunistic 8.4%
Value-add/
opportunistic
secondaries & co- Core+t/value-add - Co-investments/
investments 9.0% co-investments® 11.2% secondaries 9.5%
Direct lending 8.3%
Opportunistic 10.9%
Customized
managed accounts *)

We attribute our investment performance track record to numerous factors, including our scale and global
reach, our selective investment process powered by our technology and data advantage and our experienced
investment teams. Together, these attributes allow us to source highly attractive investment opportunities with a
compelling risk-adjusted return profile for our clients’ diverse investment objectives. Our track record has attracted
clients seeking exposure to investments with varying risk and return objectives and, in turn, allowed us to
successfully and consistently grow assets across our platform.
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Attractive Financial Profile, Supported by Longer Duration Capital Base and Scalable Platform

We have a scalable business model with two integrated revenue streams: management and advisory fees
and performance fees. Our superior value proposition to clients, enabled by our global scale, expertise across private
markets asset classes and investment strategies, as well as our research and analytics capabilities, drives strong
growth in AUM and AUA, which in turn leads to management and advisory fee growth. Investment returns for our
clients provide additional revenue opportunities to us in the form of potential performance fees and investment
income.

We believe our revenue model has the following important attributes:
Sustainable and recurring management and advisory fees

Our management and advisory fees grew from $285 million in fiscal 2021 to $926 million in fiscal 2026,
representing a 27% compounded annual growth rate.

Highly predictable with strong visibility into near-term growth

Our SMAs and focused commingled funds typically have an eight to 18-year maturity at inception,
including extensions. As of March 31, 2026, we had $40.1 billion of committed but undeployed fee-earning capital,
which we expect to generate management fees when deployed or activated.

Diverse

As of March 31, 2026, we had 528 revenue-generating asset management and advisory programs and
therefore are not dependent upon or concentrated in any single investment vehicle or client. For the year ended
March 31, 2026, no single client contributed more than 5% of our total management and advisory fees and two
commingled funds each contributed more than 5% of our total incentive fees. Our top 10 clients, which contribute to
65 separate mandates and commitments to commingled funds, comprise 17% of our total management and advisory
fees.

Upside from performance fees

As of March 31, 2026, we had over 250 investment programs with the potential to earn performance fees,
consisting of over $115 billion in committed capital. As of March 31, 2026, our accrued carried interest allocations
balance, which we view as a backlog of future carried interest allocation revenue, was $2,037 million.
Approximately 59% of current accrued carried interest allocations is from StepStone Fund vintages of 2020 or prior.

Led by a Seasoned Team of Professionals Whose Interests Are Aligned with Clients and Our
Stockholders

We believe our biggest asset is our people, and therefore we focus on consistently recruiting the best
people, many of whom are proven leaders in their areas of expertise. As of April 1, 2026, 117 partners led the firm,
with an average of over 20 years of investment or industry experience. As of March 31, 2026, over two-thirds of our
employees have equity interests in us in the form of direct equity interests and/or restricted stock units under our
2020 Long-Term Incentive Plan (“LTIP”), and more than 200 employees are eligible to participate in our carried
interest allocations in one or more of the asset classes.
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Strategic Priorities

We aim to leverage our core principles and values that have guided us since inception to continue to grow
our business, using the following key strategies:

Continue to Grow with Existing Clients

Expand existing client mandates. As a customized solutions provider, we spend significant time listening to
the challenges that our clients face and responding by creating solutions to meet their needs. In addition, we believe
our existing clients have a growing asset base and are expanding allocations to private markets investments. As a
result, we believe a large portion of our growth will come from existing clients through renewals and expansion of
existing mandates with us.

Deploy already raised committed capital. As of March 31, 2026, we had $40.1 billion of capital not yet
deployed across our various investment vehicles, which we expect to generate management fees when invested or
activated.

Add New Clients Globally

Over the past decade, we have invested in and grown both our in-house and third-party distribution
networks. Our local business development professionals lead conversations with potential local clients.

We believe that geographically and economically diverse U.S. and non-U.S. investors will require a highly
bespoke approach and will demand high levels of transparency, governance and reporting. We have seen this pattern
developing across many geographies, including Europe, the Middle East, Latin America, Australia, Japan, South
Korea, Southeast Asia and China, and have positioned ourselves to take advantage of it by establishing local
presence with global investment capabilities. We believe our global footprint places us in a favorable position to tap
the global pools of demand for private markets.

Continue to Expand Our Distribution Channel for Private Wealth Clients

Many high-net-worth and mass affluent individual investors continue to have difficulty accessing private
markets investment opportunities because of a lack of products currently available that satisfy regulatory and
structural requirements related to liquidity, transparency and administration. StepStone Private Wealth LLC
(“SPW?) is designed to expand access to the private markets for individual investors.

Leverage Our Scale to Enhance Operating Margins

Since inception we have made significant investments in our platform infrastructure through building out
our investment and implementation teams across geographies and asset classes and developing technology-enabled
solutions. We believe we have scaled the personnel and infrastructure of our business to support significant growth
in our client base across our existing investment offerings, positioning us well to continue to drive operating margin
improvement.

Monetize Our Data and Analytics Capabilities

In addition to enabling StepStone's asset management and advisory solutions, our proprietary data and
technology platform, SPI by StepStone, includes a suite of applications that are made available directly to our
clients. We typically deliver these capabilities as part of broader client mandates, and we also monetize certain tools
and datasets through standalone licenses and data distribution partnerships.
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SPI Research is our private markets intelligence database, containing the qualitative and quantitative
insights from StepStone's approximately 420 investment professionals. We primarily provide SPI Research in
connection with asset management and full-service advisory mandates, and we also license it on a standalone basis,
including an “advisory-like” arrangement that combines platform access with limited advisory support. This has
allowed us to support the private markets activities of clients that are too small to participate in our full-service
advisory offerings.

SPI Reporting is used by clients post-investment to monitor the performance and exposures of their private
market portfolios. SPI Reporting is typically bundled with SPAR, which is a managed service that gathers,
validates, and maintains private markets fund reporting data and related portfolio information that can be resource
intensive for clients to administer internally. See “Portfolio Analytics and Reporting—SPI Reporting Platform”
below for more information.

SPI Pacing is a portfolio cash flow, investment allocation and liquidity forecasting tool that is used by
investors to create customized commitment plans to assist in reaching allocations targets and manage liquidity in
private market portfolios.

SPI Benchmarking includes a collection of data products and analytical tools that leverage StepStone's vast
proprietary data sourced across its business. These individual data products are available to all market participants,
providing better intelligence and transparency across different segments of private markets.

StepStone has also established strategic partnerships with industry leaders in different segments of financial
services that have unique data assets and distribution channels. Together with StepStone’s capabilities, these
partners help deliver innovative data solutions tailored to private markets stakeholders. Representative data
distributions partnerships include agreements with Kroll, FTSE Russell, and PitchBook.

Pursue Accretive Transactions to Complement Qur Platform

We may complement our strong organic growth with selective strategic and tactical acquisitions. We intend
to remain highly disciplined in our development strategy to help ensure that we are allocating management time and
our capital in the most productive areas to fuel growth. Our strategy will continue to focus on opportunities that
expand our scale in existing markets, add complementary capabilities, enhance distribution, or provide access to
new markets.

Investment Strategies

We offer customized solutions across the global private markets through synergistic investment strategies —
primary fund investments, secondary investments, and co-investments. StepStone constructs solutions across all
three investment strategies for each asset class — private equity, infrastructure, private debt and real estate. Being an
active investor across all investment strategies provides us with meaningful insights into fund managers, their
portfolios, return characteristics and direct investment opportunities.

Primaries

Primaries refer to investments in newly established private markets funds. Primary investments are made
during an initial fundraising period in the form of capital commitments, which are called down by the fund from
time to time and utilized to finance its investments in portfolio companies during a predefined period. A private
markets fund’s return profile typically exhibits a “J-Curve,” undergoing a modest decline in the early portion of the
fund’s lifecycle as investment-related expenses and fees accrue prior to the realization of investment gains from
portfolio investments, with the trend typically reversing in the later portion of the fund’s lifecycle as portfolio
investments are sold and gains from investments are realized and distributed.
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Primaries are generally closed-end funds and only accept new capital commitments during a finite period.
Private equity, real estate and infrastructure primary investment funds typically range in duration from 10 to 18
years, including extensions, while private debt primary investment funds typically range in duration from eight to 10
years. Underlying portfolio investments generally have a three to six year range of duration for private equity, with
potentially shorter periods for private debt or value-add and opportunistic real estate, and longer for infrastructure.
Typically, fund managers will not launch new funds more frequently than every two to four years. Market leaders
generally offer multiple primary investment funds each year, but they may not offer funds within a given geography
or that pursue a certain strategy in any particular year or in consecutive years. Because of the limited timeframe of
opportunity for investment in any given fund, having a well-established relationship with a fund manager is
critically important for primary investors.

Our primaries business seeks out, and invests with, leading fund managers across the private markets asset
classes. We aim to build top-performing global private markets portfolios through a research-intensive investment
approach and strive to identify fund managers with top-quartile performance through active sourcing and in-depth
evaluation, complemented by excellent deal execution. We leverage our SPI Research database to track a large cross
section of fund managers and funds globally—irrespective of fundraising cycles.

Secondaries

Secondaries refer to investments in existing private markets funds, companies, or assets through the
acquisition of an existing interest by one investor from another in a negotiated transaction. In so doing, the buyer
will agree to take on future funding obligations in exchange for future returns and distributions. Because secondary
investments are generally made when an investment is several years into its life, these investments are viewed as
more mature.

Secondaries have historically generated a high risk-adjusted internal rate of return (“IRR”) relative to other
strategies in the private markets. This performance is due, in part, to: (1) the lack of a centralized market, (2)
imperfect information among buyers and sellers, (3) wide bid spreads, (4) shorter holding periods, (5) fee mitigation
and (6) transactions often priced at a discount to fair value. Unlike primary commitments, secondaries offer
visibility into a portfolio of known assets and their historical performance, which can mitigate some of the risk
normally associated with primaries. We believe these market dynamics will persist, making secondaries an
attractive long-term opportunity for sophisticated investors.

Similar to our primaries program, our secondaries program spans all asset classes and leverages our global
platform to capitalize on market inefficiencies. We seek to acquire assets through preferential purchase
arrangements by proactively sourcing secondary deal flow through our extensive network of relationships with fund
managers, clients, intermediaries and other industry participants. We are able to increase the effectiveness of our
sourcing efforts by focusing on fund managers managing high quality portfolios that are expected to outperform the
market. In addition, we source exclusive deal flow (which we refer to as “advantaged”) by working closely with
intermediaries to capture high quality assets that would not be available through auction processes, usually because
a fund manager wants to control information flow or client relationships, including by restricting potential buyers to
a select group of “pre-approved” replacement clients like our firm.

Our global platform provides for deep market coverage and consistently sources proprietary transaction

opportunities. We believe proprietary and advantaged deal flow has been a critical factor in our ability to purchase
high quality assets at below market prices.
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Co-investments

Co-investments involve directly acquiring an equity interest or a debt instrument of an operating company,
project or property alongside an investment by a fund manager or direct investor that leads the transaction. We
participate in co-investments across each of our asset classes. Co-investments are generally structured such that the
lead and co-investors collectively hold the same security on the same terms in a controlling equity interest or a debt
instrument of the operating company, project or property. Capital committed to a co-investment is typically invested
immediately, thereby advancing the timing of expected returns on investment and creating more predictable cash
flows for the investor.

We employ a flexible approach to co-investing, which makes us an attractive co-investor for fund
managers. Our ability to co-invest and participate on a pre-signing basis helps us expand the number of available
opportunities and secure larger co-investment allocations. We have the ability to participate in non-traditional co-
investments, such as helping to fund add-on acquisitions when a fund manager has already reached its concentration
limits in its fund. This further expands our investment opportunities and differentiates us from other co-investors,
thereby leading to future opportunities with fund managers.

Our co-investment program benefits from the access to fund managers we have through our scale and the
over 5,700 meetings and calls that we conduct with fund managers on an annual basis. In each of these meetings and
calls, we follow a protocol of inquiring about co-investments and monitoring compliance with the protocol through
an automated tracking system.

Portfolio Analytics and Reporting
StepStone Portfolio Analytics & Reporting

StepStone's Portfolio Analytics & Reporting service, known as SPAR, is an investment monitoring and
reporting solution that provides institutional investors with end-to-end private markets data management, portfolio
monitoring, and reporting capabilities. Designed to support informed decision making, SPAR functions as a fully
integrated operational partner, combining an experienced global team, rigorous data management processes, and
proprietary analytical tools to give clients continuous transparency into their private markets portfolios.

Data Monitoring

At the core of SPAR is a disciplined data monitoring process that captures, validates, and maintains
investment data across private markets asset classes. SPAR collects documents from general partners through a
centralized intake portal, logs and organizes them using standardized conventions, then processes the data. The data
are reconciled against general partner, client, and/or custodian records to ensure accuracy and integrity.

SPI Reporting Platform

Processed data flows directly into SPI Reporting, a web-based monitoring and reporting platform accessible
on a continuous basis. The platform tracks over 100 data points per investment, including daily cash flow activity,
quarterly valuations, and underlying asset-level detail, and provides interactive dashboards covering capital activity,
performance, public and private benchmarking, and portfolio exposures. Users can analyze performance at the
investment and underlying asset level by custom attributes, apply data filters, and run grouped or granular reports
with export capability. The platform also supports portfolio analytics including return J-curves, cash flow activity
over time, multi-period internal rates of return, and time-weighted rates of return. SPI Reporting is integrated with
SPI Pacing and SPI Research, allowing clients to manage allocations and access StepStone's broader research
platform. The system is developed and maintained by StepStone's in-house DATS team of over 30 engineers.
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Client Service

SPAR's dedicated client service team serves as the primary point of contact for each account, managing
onboarding, training, and ongoing support.