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This annual report on Form 10-K (“Form 10-K”) includes certain information regarding the historical
investrment performance of our focused cormmingled funds and separately meanaged accounts. An investiment in
shares of our Class A cummoan stock i< 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 liquidatior,
you will have nu claim against the StepStone Funds. In considering the performmance information relating to the
StepStoune Funds cuntained herein, current and prospective Class A curmmuan stackholders should bear in mind that
the perfarmance of the StepStore Funds i< not indicative of the pussible perfarmance of shares of our Class A
curnimon stuck and asu i not necessarily indicative of the future results of the StepStonie Funds, even if fund
investinents were in fact liquidated on the dates indicated, and we cannot assure you that the StepStornie Funds will
cuntinue to achieve, or that future StepStone Funds will achieve, comparable results.

Unles: otherwise indicated or the context atherwise requires:

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

* the “Partnership” refers colely to StepStone Group LF, a Delaware limited partnership, and not to any of
its subsidiaries;

* “General Partner” refersto StepStane Group Haldings LLC, a Delaware limited liability curnpany, and
the sole yeneral partrier of the Partnership;

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

M

* “StepStone Funds” or “our funds” refer ta vur focused cormmingled funds and our separately rerniayged
accuunts far which we act as both investment adviser and general partner or managing member;

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

o references to “FY,” “fiscal” ar “fiscal year” are ta the fiscal year ended March 31 of the applicable year;

e references ta the “Reorganization” refer to the series of transactions immediately befure the Comparny’ s
initial public offering (“1PO"), which was completed on Septermber 18, 2020;

* references to “private markets allocations” or “total capital responsibility” refer to the agyreyate
amount of our assets under managerment (“AUM?”) and our assets under advisement (“AUA”);

e references to “high-net-worth” individuals refer to individuals with net worth of over $5 million,
excluding primary residernce,

e references to “mass affluent” individuals refer to individuals with annual income over $200,000 or riet
warth between $1 million and $& million, excluding primary residence;

* references ta “ Consolidated Funds” refer to the StepStane Funds that we are required to consolidate as of
the applicable reporting periad; and

o references to “SRA” refer to StepStone Group Real Assets LP, references to “SRE” refer ta StepStone
Group Real Estate LF, refarences to “SPD” refer to StepStone Group Private Debot AG, and referenices to
“SPW” refear ta StepStone Group Frivate Wealth LLC.



TRADEMARKS, SERVICE MARKS AND TRADE NAMES

We own ur have rights to tradermarks, service merks or trade names that we use in connection with the
operation of aur business. In addition, our names, 10gos and website names and addresses are owned by us ur
licensed by us. We alsu own ur have the rights to copyrights that protect the content of our sulutions. Solely for
cunivenience, the trademerks, service marks, trade names and cupyrights 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 ur the
rights of the applicable licensurs ta these traderarks, service marks, trade narmes and cupyrights.

FORWARD-LOOKING STATEMENTS

This Form 10-K couritains forward-looking statermerits within the mieaning 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 staterments of historical fact, including staternents
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,” “cuntinue,” “estimate,” “expect,” “future,”
“intend,” “may,” “plan” and “will” and similar expressions to identify forward-looking staterments. Forward-looking
statermernits reflect management’s current plans, estimates and expectations and are inherently uncertain. The
inclusion of any forward-looking information should not be reyarded as arepresentation by us ur ary other persurn
that the future plan, estimates ur expectations cuntermplated will be achieved. Forward-looking statermnerts are
subject to various risks, uncertainties and assurniptions. important factors that could cause actua results to differ
materially from those in furward-looking staternerits include, but are not limited to, global and domestic miarket and
business conditions, our successful execution of business and growth strategies, the favorahility of the private
markets fundraising enviranment, successful integration of acquired businesses and regul atory factars 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 cunstrued as exhaustive and
should be read in cunjunctian with the other cautionary statements that are included in this Form 10-K and in our
other periadic filings. We undertake o ubligation to revise ur update any forward-looking statermerits, whether as @
result of new information, future events or otherwise, except as may be required by law.



RISK FACTOR SUMMARY

Thefollowing is asummary of the risk factors assuciated with the Comipany. Y ou should read this surmmary
together with amore detailed description of these risksin the “Risk Factors” section of this annual report on Form
10-K and in other filings that we mizke from time to time with the SEC.

We are subject ta risks related to our business, including risks related to: (i) the identification and
availability of suitable investiment opportunities for our clients; (ii) poor investinent performarice; (iii) investiments
we tmigke on behalf of clients ur we recormimend to our clients not currelating with performarnice of an investiment in
our Class A curmmun stock; (iv) cumpetition for access to investinent funds and other investinents, (v) ability of
third-party clientsto rermove us as the general partrier end ta terminate the investiment 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 cunflict 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 dependerice
on leverage by certain funds and portfolio cumpanies; (x) StepStone Funds clients with commitment-based
structures not satisfying their contractual abligation to fund capital calls when requested; (xi) curmipliarnce with
investiment guidelines set by clients; (xii) subjective valuation methodologies; (xiii) our ahility to rmintain our
desired fee structure; (Xiv) having tu pay back “clawback” or “cuntingent repaymert” obligatians if and when they
are trigyered under the gyoverring agreerments of our funds; (xv) investimentsin high-risk, illiquid assets; (xvi)
undiversified investiments, (xvii) banking systern volatility; (xviii) investinents in funds and companies that we do
not cantral; (xix) risk management strategies and procedures; (xx) due diligence we undertake in connection with
investments; (xxi) restrictions on our ability to cullect and analyze data regarding our clients’ investments; (xxii)
dependerice un the reliability of our proprietary data and technology platfarms and other data prucessing systerns;
(xxiii) acompromise or corrugtion of our systerns or that of our vendors containing cunfidential informetion; (Xxiv)
cybersecurity risks; (xxv) emerging and changing technology and corresponding regulations, including artificial
intelligenice; (xxvi) employee miscunduct; (xxvii) our professional reputation and legal liability; (xxviii) our non-
U.S. uperations; (Xxix) investiments of the StepStone Funds in certain jurisdictions that maey be subject to heightened
risks; (xxx) revenues frum our real estate asset class being subject to the risks inherent in the uwnership and
uperatian of real estate and the construction and developrmenit of real estate; (xxxi) the exposure of our real ectate
asset class to cummercial real estate values and cuimmercial real extate loans; (xxxii) investiments we make un behalf
of clients ur we recormimend to our clientsin infrastructure assets; (xxxiii) the substantial growth of our businessin
recent years that may be difficult to sustain; (xxxiv) entering into new lines of business, (xxxv) long-term
agreerments that provide for usto acquire all the equity interests of qur asset class entities that we do not currently
own; (XXXvi) our optian agreement with respect to SPW; (xxxvii) acquisitions of new businesses ur assets; (XXxviii)
current or future indebtedness; and (Xxxix) using custodians, counterparties, administratars and other agents.

We are subject ta risks related ta our industry, including risks related to: (i) intense competition; (ii)
difficult or volatile mierket cunditiorns; (iii) amajor public health crisis; (iv) operating in @ heavily regulated
industry; (v) evulving laws and governiment regulations; (vi) future changes to tax laws ur our effective tax rate;
(vii) potentially being reyuired to pay additional taxes because uf the new U.S. federa partniership audit rules and
potertially alsu state and local tax rules; (viii) federal, state and fareign anti-curruption and sanctions laws; (ix)
regulation of investment advisers outside the United States; and (x) divergenit views of investors and differing
appruaches by governmenta authorities in respect of the incorpuoration of sustainability-related factars in our
investment and portfolio management process as well as human capital management.



We are subject ta risks related to our organizational structure, including risks related to: (i) our transition
from being a“cuntrolled company” within the meaning of the Nasday Global Select Market listing standardsto a
non-cuntrulled cumpary and not affarding the sarme protectione to our stockholders as those afforded to
stockholders of non-cuntrulled cormpanies unless and until we are fully compliant with Nasday' s curporate
yovernarice requirements for such companies; (ii) SSG’ s dependernice un distributions from the Partnership to pay
any dividends, if declared, taxes and other experises, including paymernts under the Tax Receivable Agreementts;
(i1i) the IRS potentially challenging the tax basis step-ups and other tax benefits we receive in connectian with our
IFO and the related trarnsactions and in connection with additioriel acyuisitions of Partriership units; (iv) in certain
circurnstarices, acceleration and/ur significant excess uf payments due under each Tax Receiveble Ayreenent, as
cumpared 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 Fartnership 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 curmmon
stock by non-U.<. holders; (vii) tax and other liabilities attributable to our pre-1PO investors as aresult of certain
reorganization transactions; (viii) SSG not being permitted to deduct its distributive share of curmpensation experise
pursuart to regulations issued under Section 162(m) of the Code to the extent that the cumpensation was paid by the
Partnership to certain of SSG'< cuvered emplayees; (iX) being deemed an “investiment cumpany” under the
Investiment Comparty Act of 1940 as arecult of our ownership of the Partniership or the General Partner; (X) @
charnge of cuntral of aur curmpany; (xi) cunflicts arising fram mermbers of vur senior leadership tearm holding their
ecunomic interest through other entities; (xii) our reliance on our eyuity ownership, governance rights and other
cantractual arrangements to contral 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 cummon stack; and (xv) our ability to pay dividends to stockholders.

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



PART I
Itern 1. Business.
Our Company

We are aylaobal private markets investiment firm focused an providing customized investrment solutiorns and
advisury and data services to our clients, Our clientsinclude surme of the world’ s largest public and private defined
benefit and defined contribution pension funds, sovereign wealth funds and insurarice companies, as well as
prorminent endowrments, foundatione, family offices and private wealth clients, which include high-net-worth and
mast affluent individuals. We partner with our clientsto develup and build private mierkets portfalios desigried tu
meet their specific ubjectives acruss the private eyuity, infrastructure, private debt and real estate asset Classes.
These portfolios utilize several types of synergistic investment strategies with third-party fund managers, including
cummitments to funds (“primaries’), acquiring stakes in existing funds on the secundary market (“secondaries™) and
investing directly into companies (* cu-investments’). As of March 31, 2026, we were responsible for approximeately
$885 billion uf total capital, including $233 billion of AUM and $652 hillion of AUA.

We were founded in 2007 to address the evolving needs of investars focused on private markets, reflecting
anurmber of converging thermes:

e increasing investor desire for exposure and alocations to the private markets;

e rising cumplexity within private mearkets driven by proliferation of fund managers and specialized
strategies;

* yloba nature uf private miarkets asset classes and their participarits; and

* need for customized sulutions as investurs' size, suphistication and allocations to private miarkets
investments increased.

We set aut 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 sulutions with research depth as our cure pillar of strength.

WEe believe our success and growth since vur founding has been driven by our cuntinued focus on providing
ahigh level of service, tailored to our clients’ evolving needs, through:

*  Our focus un custunnzation. By leveraging our expertise across the private markets asset classes, investrnent
strategies and comimercial structures, we help our clients build customized portfolios that are designed tu
meet their specific ubjectives in acost effective way.

*  Our global-and-local appruach. With offices in 31 cities across 19 countries un five cuntinents, we have
built aylabal opereting platform, organicaly and via acquisition, with struny local teams that possess
valuable regiona insights and deep-routed relationships. This allows us to cumhbine 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 uperste 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 ta
curmnipete for, win and execute tailored and complex investrment solutioris.



Our pruprietary data and technology. Our proprietary data and technology platforms, including SPI by
StepStone (“SPI7), aplatform cumprising SPI Research, our private merkets intelligence database, SPI
Reporting, our perfarmarnce monitaring suftware, and SPI Pacing, our portfolia cash flow, investment
allacatian and liquidity forecasting tool provide valusble information advantages, enharice our private
markets insight, improve operational efficiency and facilitate portfalio monitoring and reporting functiore.
Thee benefits accrue to our clients and to ue.

Our larye and experienced tean. Since our inceptian, we have focused on recruiting and retaining the best
talent. As of April 1, 2026, 117 partrers led the firm, with an average uf over 20 years of investment or
industry experience. A< of March 31, 2026, we had uver 1,310 total ermpluyees, including appruximmiately
420 investment professionals and approximately 890 employees across our operating tearm and
implementation teans dedicated to suurcing, executing, analyzing and monitoring private markets
opportunities.

We believe our scale and position in private markets provide us adistinct cumpetitive advartage with our

clients and fund managers. As we grow our client relationships, we are able to alaocate additional capital, which
allows us to expand our fund manayer relationships, resulting in access to additional investment opportunities and
data. This, in turn, helps us meke better investiment decisions and yererate better returne, thereby attracting new
clients and investiment opportunities.

During the year ended March 31, 2026, we reviewed over 4,700 investment opporturities and cunducted

over £,700 meetings with fund marnaygers across multiple yeoygraphies and al four asset classes. During the last three
years ended December 21, 2025, we alacated 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 aflexible business model whereby many of our clients engage us for sulutians across multiple

asset Classes and investiment strategies. Our sulutions are typically offered in the following cumimercial structures:

Separately managed accounts (“SMAS’). Owrnied by one client and managed according to their specific
preferences, SMASs integrate a combingtion of primaries, secondaries and co-investinents across ore or
more asset classes. SMAs are meant to address clients' specific portfalio objectives with respect to return,
risk tolerarice, diversification end liquidity. SMASs, including directly managed assets, comprised

$136 billian of our AUM as of March 31, 2026.

Focused coimmingled funds. Ownied by multiple clients, our fucused cummingled funds deploy capital in
specific asset classes with defined investiment strategies. Focused curnmingled funds comprised $81 billion
of our AUM as uf March 31, 2026.

Advisury and data services. These services include une or mare of the following for our clients: (i) recurring
support of portfolio cunstruction and design; (ii) discrete or project-based due diligence, advice and
investiment recurnmendation; (iii) detailed review of existing private markets investments, including
portfolio-level repositioning recurmmendations where apprupriate; (iv) consulting on investment pacing,
policies, strategic plaris, and asset allacation to investiment boards and cormmittees; and (v) licensed access
to our proprietary data and technology platforims, including SPI Research and our other pruprietary tools.
Advisury relationships cumprised $652 hillion of aur AUA and $16 billion of our AUM as of March 21,
2026.



» Portfolio analytics and repurting. We provide clients with tailored reporting packages, including
custornized perfarmarice benchmarks as well a= assuciated cumpliarnice, administrative and tax capahilities.
Mandates for portfolio analytics and reporting services typically include licensed access to our proprietary
perfarmarnce monitaring suftware, SPl Reporting. We provided portfalio analytics and reporting on uver
$900 billian uf client cummitments through SPI Reporting as uf March 31, 2026.

Our Comipetitive Strengths
Truly Global Scale with Local Tearns

Since uur founding, we have invested and coritinue to invest significant time and resuurces building a global
platfarimn that we believe i< well positionied to benefit from the cuntinued gruwth and globalization of the private
markets. Taday, we have investment and implementation professionalsin 21 cities across 19 countries on five
cuntinents.

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

Full-Service, Custurmized Appruach to Delivering Solutions

We have significant expertise in custurmized offerings given our scale, which enables us to maintain o
pruprietary database acruss key facets uf private rmiarkets investing, and our research-focused culture, which enables
us ta utilize thisinformation advantage to inform our investment decisions and deliver highly customized insights
and services to our clients.

As aresult, we are gbleto uffer a full suite of investiment sulutions to our clients, not only by assisting them
with building customized private markets portfolios, but al<o offering other value-add services such as strategic
planning and research, portfolio repositioning, and portfolio monitoring and reporting. We believe our value
proposition as afull-service firm al<o helps us strengthen and grow our client relationships. A< of March 21, 2026,
34% of our advisury clients al<o had arnt AUM relationship with us, and we advised or mianaged assets in more than
une asset Class for 4% of our clients, supporting our total capital resporisibility growth.

Our focus on offering full-service, custurmized sulutions to our clientsisreflected in our business
curnipusitian. As of March 21, 2026, we had 402 bespoke SMA< and focused cummingled funds. For the year ended
March 21, 2026, approximately 59% of our management and advisory fees were generated from focused
cummingled funds, 32% from SMAs, 8% from advisory and data services and 1% from fund reimbursement
TEVENUES.

Scale Across Private Markets Asset Classes

We believe our scale across asset classes, deal flow access and dedicated operational resources is
increasingly a cumpetitive advantage in private markets solutions. We believe investors are reducing the number of
fund manayers they invest with, increasingly alocating capital to fund managers that have expertice across awide
range of asset classes within private markets.
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PRIVATE EQUITY REAL ESTATE

$120B%M $76B $341B $20BM $13B $190B
AUM FEAUM AUA AUM FEAUM AUA
180+ 85+
Investment professionals Investment professionals
INFRASTRUCTURE PRIVATE DEBT
$48B0M $31B $95B $46BM $25B $26B
AUM FEAUM AUA AUM FEAUM AUA
75+ 75+
Investment professionals Investiment professionals

Nate: Amounts may not sum to total due to rounding. Data presented as of March 31, 2026. AUM/AUA reflects final datafor
the prior period (Decernber 31, 202%), 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 investmentsis as of
December 21, 2025, as reported by underlying managers up to the business day occurring on or after 115 days following
Decemnber 21, 2025. When NAV data i< not available by the business day occurring on or after 115 days following

Decemnber 21, 2025, such NAV s 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 aleading provider of private markets solutions for a broad variety of clients. Our clients
include sume of the world’ < largest public and private defined benefit and defined cuntribution pension funds,
suvereign wealth funds and insurance curmparnies, as well as prominent endowments, foundations, family offices and
private wealth clients. In merny instarnices, existing clients have inicreased allocations to additiorial asset classes and
curmmercial structures and deployed capital across our asset managermernt and advisury services businesses.

Our dedicated in-house business develvpment, merketing and client relations tearns, curmprising over 230
professionals in offices acruss 16 cuuntries, maintain an active and transparernt dialogue with our diverse and global
client base. Consistent with our staffing maudel on the investiment side, we ensure loca clients are interfacing with
business devel opment professionals who have local expertise.

Preeminent Data and Analytics with Proprietary Software

Our data-driven, research-focused approach has been cure to our investment philosophy since inceptian,
which we believe is one of our biggest cumpetitive strengths. Our data are urganized around our proprietary
suftware systerns:

e SPI Research monitors investiment opportunities and is used by our investment professional's as an
investiment decision mieking tool. As of March 31, 2026, SPI Research cuntained information un more than
19,000 fund manayers, £2,000 funds, 138,000 cumpanies, and 293,000 investiments. SPl Rescarch initially
augmented our own due diligenice, investiment and portfolio cunistruction prucesses. In resporise to growing
industry dermand for private markets intelligernce, we subsequently developed an interface far direct client
access. Through SPI Research, our clients can access detailed, regularly updated information on managers
through an intuitive, web-based user interface. Qur research professionals utilize this technology to collect
and develop qualitative and quantitative perspectives un investment opportunities.
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*  SPI Reporting monitors the perfarmarnce of our clients' investments and allows users, including our clients,
to yenerate detailed analytics. SPI Reporting is used extensively by our StepStone Partfolio Analytics &
Reporting (“SPAR”) team to pruvide custormized portfalio analytics and reporting on the perfarmarice of
our clients' investiments.

We alsu have anurmber of additional proprietary tools that we use and license in service of our clients,
including our SPI Pacing tool that enables clientsto forecast liquidity needs, our daily valuation engine that
facilitates asset managermernt solutions offering periodic subscription ur liquidity (such asthe miase affluent and
defined contributian plan merkets), sustainability reporting dashboards that allow uur clients, if they su desire, tu
monitor their portfolio against these non-finarnicial metrice, and a secondary pricing engine that drives uperating
leverage in our evaluation of larger and more complex transactions. The combination of SPI Research, SPI
Reporting, and our other tools uffers an end-to-end suftware 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 effarts. Data science within private markets has histarically been
difficult due to the lack of standardization and the labor-intensive process of collecting and processing information.
We have a dedicated Data Analytics & Techriulogy Solutions (“DATE”) tearn, which miznages and cuntinues tu
develop our SPI Research and SPI Reporting platforme (and our additicnal pruprietary tools built on these
platfarms) and supports vur effortsto be amarket leader in an areathat is essential to evaluating private miarkets.

Investiment Performarnice Track Record

We believe vur track recurd is akey point of differentiation to vur clients. The table below shows our
perfarmance summary by asset class as of Decemnber 21, 2025. See “Part |1, Item 7. Management’ € Discussion and
Analysis of Financial Condition and Results of Operations—Investment Performance” below for mare 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® STRATEGY®36) IRR®  STRATEGY®37 IRR® STRATEGY®39) IRR®

Coref/cure+ fund Core/debt - &l
Primaries 14.1% Frimaries 14.4% investiments 6.8%  strategies 6.8% Primaries 7.8%
Value-add/ Coret+/value-add -
opportunistic fund primary fund
Secundaries 17.6% Secondaries 14.5% investments 7.9% Investments 10.6% Direct lending 7.1%
Coret/value-add -
Directs/cu- Real extate debt secundary fund
Co-investrnents 16.2% investinents 16.2% fund investiments 5.1% investments 8.1% Opportunistic 8.4%
Value-add/
upportunistic
secundaries & co- Coret/value-add - Co-investments/
investiments 9.0% cu-investments® 11.2% secondaries 9.5%
Direct lending 8.3%
Opportunistic 10.9%

Customized
managed accounts ™)

We attribute uur investiment perfarmarnice track record to nurmerous factors, including our scale and global
reach, our selective investiment process powered by our technulogy and data advaritage and our experienced
investiment tearms. Toyether, these attributes alow us to source highly attractive investinent opportunities with @
curnipelling risk-adjusted return profile far uur clients' diverse investment objectives. Qur track recurd has attracted
clients seeking exposure to investments with varying risk and return objectives and, in turn, allowed ustu
successfully and consistently grow assets acruss our platform.
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Attractive Financial Profile, Supported by Longer Duration Capital Base and Scalable Platform

We have a=calable business model with two integrated revenue streams. menagement and advisory fees
and perfarmance fees. Our superior value pruposition to clients, enabled by our glohal scale, expertise across private
markets asset classes and investiment strategies, as well as uur research and analytics capahilities, drives strung
growth in AUM and AUA, which in turn leads to management and advisury fee growth. Investiment returns for our
clients pruvide additional revernue opportunitiesto usin the form of potential perforimance fees and investment
incurre.

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

Our management and advisory fees grew fraom $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-terim yrowth

Our EMAs and focused commingled funds typically have an eight to 18-year maturity at inception,
including extensiones. As of March 31, 2026, we had $40.1 hillion of cornmitted but undeployed fee-earning capital,
which we expect ta gererate mariagerment fees when deployed or activated.

Diverse

Acs of March 31, 2026, we had 528 revenue-yenerating asset managermernt and advisury prograins and
therefure are not dependent uporn or cunicernttrated in any single investment vehicle ur client. For the year ended
March 21, 2026, no single client cuntributed mure than 5% of our total mianeyerment and advisory fees and two
cummingled funds each cuntributed mure than 5% of our total incerttive fees. Our top 10 clients, which contribute tu
65 separate mandates and cummitments to commingled funds, comprise 17% of our tatal management and advisary
fees.

Upside frum perforinance fees

As of March 21, 2026, we had over 250 investiment programs with the potential to earn perfarmarice fees,
cuneisting of over $115 billion in committed capital. As of March 21, 2026, our accrued carried interest allocatians
balarnce, which we view as abackloy of future carried interest allocation revenug, was $2,037 millian.
Approximately 59% of current accrued carried interest allocationsis frum StepStone Fund vintages of 2020 or priar.

Led by a Seasoried Tearn of Professionals Whose Interests Are Aligned with Clients and Our
Stockholders

We believe uur biggest asset is uur people, and therefure we focus on curnisistently recruiting the best
people, miary of whorm are pruven leadersin 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 21, 2026, over two-thirds of our
employees have equity interestsin usin the form of direct equity interests and/or restricted stock units under our
2020 Lang-Term Incentive Flan (“LTIP”), and more than 200 employees are eligible to participate in our carried
interest alocatians in one or more of the asset classex.



Strategic Priorities

We aim to leverage uur cure principles and values that have guided us since inception to corttinue to grow
our business, using the fallowing key <trategies:

Continue to Grow with Existing Clients

Expand existing client mandates. As a custormized sulutions provider, we spend sigrnificarnt time listening to
the challenges that our clients face and responding by creating solutions to mieet their needs. In addition, we believe
our existing clients have a growing asset base and are expanding alocatiarns to private markets investiments. A< a
result, we believe alarye portion of our growth will curnie fram existing clients through renewal s and expanisian 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 managerment fees when invested or
activated.

Add New Clients Globally

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

We believe that geographically and econumicaly diverse U.S. and norn-U.S. investars will require a highly
bespoke appruach and will dermand high levels of transparericy, yoverniance and reporting. We have seen this pattern
developing acruss miany yeuyraphies, including Europe, the Middle East, Latin America, Australia, Japari, South
Koarea, Southeast Asiaand China, and have positioned ourselves to take advantage of it by establishing local
presence with globa investinent capabilities. We believe our glabal fuutprint places us in afavorable position to tap
the glabal pools of demand for private markets.

Continue to Expand Our Distribution Channel for Private Wealth Clients

Many high-net-warth and mass affluent individual investors continue to have difficulty accessing private
markets investment opportunities because of alack of products currently available that satisfy regulatary and
structural requirements related to liquidity, transparency and administration. StepStone Private Wealth LLC
(“SPW") i< designed to expand access to the private markets for individual investors,

Leverage Our Scale to Enhance Operating Margins

Since inception we have made significant investimentsin our platform infrastructure through building out
our investiment and implementation tearms across geuygraphies and asset classes and devel uping technology-enabled
sulutions. We believe we have scaed the persuninel and infrastructure of our business to support significant growth
inour client base acruss vur existing investiment offerings, positioning us well to cuntinue ta drive uperating riargin
improvement.

Monetize Our Data and Analytics Capabilities
In addition to enabling StepStone's asset management and advisury sulutions, 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 capahilities as part of bruader client miandates, and we alsu muornietize certain taols
and datasets through standal orie licenses and data distribution partnerships.
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SPI Research i< our private merkets intelligence database, containing the qualitative and quartitative
insights frum StepStone's approximetely 420 investment professionals. We primarily provide SPI Research in
cunnection with asset managerment and full-service advisory mandates, and we al<o license it on astandalone basis,
including an “advisury-like” arrangement that cumbines platform access with limited advicory support. This has
allowed us to support the private markets activities of clientsthat are too sl to participate in our full-service
advisury offerings.

SPI Reporting is used by clients pust-investiment to monitor the performarnice and exposures of their private
market portfolios. SPI Reporting istypically bundled with SPAR, which is amianayed service that yathers,
validates, and riintains private markets fund reporting data and related portfolic information that can be resuurce
intensive for clientsto administer internelly. See “Partfalio Analytics and Reporting—SPI Reporting Flatform”
below for mare information.

SPI Pacing i< a portfolio cash flow, investment allacation and liquidity forecasting toal that is used by
investors to create customized cummitment plans to assist in reaching allocations targets and manage liquidity in
private market portfolias.

SPI Benichmarking includes a cullection of data pruducts and analytical tools that leverage StepStanie's vast
proprietary data suurced acrust its business, These individual data products are available to al miarket participarits,
providing better intelligerice and transparency across different segrments of private rmarkets.

StepSturie has asu extabliched strateyic partnerships with industry leadersin different segmerits of financial
services that have unique data assets and distribution charnels. Together with StepStone' s capabilities, these
partrers help deliver innovative data solutiorns tailured to private mierkets stakeholders. Representative data
distributions partnerships include agreements with Kroll, FTSE Russell, and FitchBouk.

Pursue Accretive Transactions to Complement Our Platform

We miay comiplerment our strung organic growth with selective strategic and tactical acyuisitions. Weintend
to remzin highly disciplined in our development strategy to help ensure that we are alaocating management time and
our capital in the must productive areas ta fuel growth. Qur strategy will cuntinue to focus un upportunities that
expand our scale in existing markets, add cumplementary capahilities, enhance distribution, or provide accesstu
new markets.

Investiment Strategies

We offer custamized sulutions acruse the global private markets through synergistic investiment strategies —
primary fund investiments, secundary investinents, and co-investiments. StepStorie constructs solutioris across al
three investment strategies far each asset class — private equity, infrastructure, private debt and real estate. Being an
active investor acrose al investment strategies provides us with meaningful insights into fund menagers, their
portfolios, return characteristics and direct investment opportunities.

Primaries

Primaries refer to investments in newly established private markets funds. Frimary investments are made
during an initial fundraising period in the form of capital cormmitments, which are called down by the fund from
time to time and utilized to firence its investiments in portfolio cumparnies during a predefined period. A private
markets fund’ s return profile typically exhibits a“ J-Curve,” undergoing amuodest declinein the early portion of the
fund' slifecycle asinvestiment-related expenses and fees accrue prior to the realization of investment gains frum
portfolio investiments, with the trend typically reversing in the later portion of the fund’ < lifecycle as portfalic
investiments are suld and gains from investiments are realized and distributed.
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Primaries are generally closed-end funds and only accept new capital commitments during afinite period.
Private equity, real estate and infrastructure primary investiment funds typically range in duration frum 10 to 18
years, including extensione, while private debt primary investment funds typically range in duration from eight ta 10
years. Underlying portfolio investments generally have athree to six year range of duration for private equity, with
potertially <horter periods for private debt ur value-add and vpportunistic real estate, and langer for infrastructure.
Typicaly, fund managers will not launch new funds more frequently than every two to four years. Market leaders
yenierally offer multiple primary investiment funds each year, but they may niot offer funds within a given geography
ur that pursue a certain strategy in any particular year ur in cunsecutive years, Because of the limited timefraime of
upportunity for investiment in any givern fund, having a well-established relationship with afund mariager i<
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 glabal private markets portfolias through aresearch-intensive investment
approach and strive to identify fund managers with top-quartile perfarmarice through active sourcing and in-depth
eva uation, curmplemented by excellent deal execution. We leverage our SPI Research database to track alarge cross
sectian of fund manayers and funds globally—irrespective of fundraising cycles.

Secondaries

Secundaries refer to investiments in existing private markets funids, companies, or assets through the
acyuisition of an existing interest by orne investor from another in aneyotiated transaction. In <o doing, the buyer
will agree to take un future funding obligatiorns in exchange for future returns and distributions. Because secundary
investments are generally made when an investment i< several yearsinto its life, these investments are viewed as
MOre mature.

Secundaries have histarically generated a high risk-adjusted internal rate of return (“1RR”) relative to other
strategies in the private markets. This performarnce i< due, in part, to: (1) the lack of a centralized merket, (2)
imperfect infarmation amany buyers and <ellers, (3) wide bid spreads, (4) shorter holding periods, (5) fee mitigation
and (6) transactione often priced at a discount ta fair value. Unlike primary curmmitments, secundaries uffer
visibility inta a purtfolio of known assets and their historical performarnce, which can mitigate sorme of the risk
normmielly assuciated with primaries. We believe these market dyriarmics will persist, meking seconderies an
attractive long-terim opportunity far sophisticated investors.

Similar to uur primaries program, our secundaries prugram spans al asset classes and leverayes vur global
platfarim to capitalize un miarket inefficiencies. We seek ta acyuire assets through preferential purchase
arrangements by proactively sourcing secondary deal flow through our extensive netwark of relationships with fund
managers, clients, intermediaries and other industry participants. We are able to increase the effectiveness of our
suurcing efforts by focusing on fund manegers managing high quality portfalios that are expected to outperfarm the
market. In addition, we suurce exclusive deal flow (which we refer to as “advantaged”) by waorking closely with
intermediaries ta capture high quality assets that would not be available through auction prucesses, usually because
afund mariager warnts to contral information flow or client relationships, including by restricting potential buyerstu
aselect gruup of “pre-approved” replacement clients like our firm.

Our ylabal platform pruvides for deep miarket cuverage and consistenttly suurces proprietary transaction

upportunities. We believe proprietary and advartaged deal flow has been acritical factor in our ability ta purchase
high quality asscts at below market prices.
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Co-investments

Co-investments involve directly acquiring an eguity interest or adebt instrurment of an uperating compary,
project or property alangside an investment by afund manager or direct investor that |eads the transaction. We
participate in co-investments across each of our asset classes. Co-investiments are generally structured such that the
lead and co-investors collectively hold the same security on the same termms in a coritrolling equity interest or a debt
instrurnent of the uperating cumparny, project or property. Capital cormmitted to a cu-investment i< typicaly invested
immediately, thereby advaricing the timing of expected returns un investment and creating more predictable cash
flowsfor theinvestor.

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

Our cu-investiment program benefits from the access to fund managers we have through our scal€ and the
over £,700 meetings and calls that we cunduct with fund managers on an annual basis. In each of these meetings and
calls, wefollow aprotocol of inquiring about cu-investments and mionitoring cumpliance with the prutocul through
an autornated tracking systern.

Portfolio Analytics and Reporting
StepStone Portfolio Analytics & Reporting

StepStone's Portfalio Analytics & Reporting service, known as SPAR, i< an investment maonitoring and
reporting solution that provides institutional investars with end-to-end private markets data management, portfolio
monitoring, and reporting capakilities. Designed to support infarmed decision making, SPAR functions a= afully
integrated operatianal partner, combining an experienced global team, rigorous data marnagerment processes, and
proprietary anaytical toolsto give clients continuous transparenicy into their private markets portfolios.

Data Monitoring

At the cure of SPAR isadisciplined data monitaring process that captures, validates, and migintains
investiment data acruss private markets asset classes. SPAR collects documents fram yeneral partriers through a
centralized intake portal, loys and organizes therm using standardized conventions, then prucesses the data. The data
arereconciled against general partner, client, and/ar custadian recurds to ensure accuracy and inteyrity.

SPI Reporting Platform

Processed data flows directly inta SPI Reporting, a welb-based manitoring and reporting platform accessible
on acontinuous 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 cuvering capital activity,
perfarmarnice, public and private benchmarking, and portfolio exposures. Users can analyze performarice at the
investiment and underlying asset level by custorm attributes, apply data filters, and run grouped or granular reports
with export capability. The platform alsu supports portfalio analytics including return Jcurves, 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, alowing clientsto mariage alocations and access StepStone's broader research
platfarim. The systern is developed and migintained by StepStounie's in-house DATS tearn of over 30 engineers.
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Client Service

SPAR's dedicated client service tearn serves as the primary point of contact for each account, managing
onboarding, training, and ongoing support. The tearn cuordinates client and portfalio manager investment
monitoring support across StepStorie, deliverstailored periadic reporting packages, and handles ad hoc data requests
—dll subject to quality review prior to delivery. Glohal cuverage spans major regions, ensuring clients recelve
curisistent, timely service regardless of geugraphy.

Investiment Risk Managerment

Given the nigture and scale of the business, Investiment Comimittees (“1Cs’) and Portfolic and Risk
Mariagerment Committees (“PRMCS’) have been established for each asset class. Additianially, a Global Allacation
Committee (“GAC”) oversees multi-asset class matters, particularly capital markets assumptions, providing @
holistic view of risk and portfolic exposure across aseet classes and alignment with overall investment objectives
and rick management strategies. Each of the PRMCs and |Cs provide uversight of portfalio and investment risk,
respectively. Our risk managernent process focuses on rick identification, measurerment, treatment/mitigatian,
monitoring and management/reporting, with particular risk assessimernits tailored by asset class and individual client.

Responsible Investment

Responzsible investiment (“RI”) is acoretenet of our investment philasuphy. We believe that the inteyration
of RI factursin uur investiment process can improve long-term, risk-adjusted returns for our clients and
stakeholders. We aim to cuntinually impruve and evalve our practices. As part of our RI journey, we:

* Betarneacigritory to the United Natiornis Principles for Respornisible Investiment (“UNPRI”) in 2013;
* Adopted a Responsible Investinent policy in 2014, which is reviewed annualy;

*  Became amember of the Sustainability Accounting Standards Board (* SASB”) and its successur the
International Sustainability Standards Board;

»  Enhanced our governarnice framewurk by creating asset class Rl workgroups and a dedicated corporate RI
Workgroup in 2019;

e Becamneamember of the GRESB and afounding signatary to the Institutional Limited Fartners Assuciation
(“ILPA™) Diversity in Action initiative in 2020;

e lmplemented a standalore climate policy and incurpurated Task Farce un Climate Related Finaricial
Disclosures (“TCFD”) aigned climate cunsideratians within our investment process and our approach to
curpurate sustainability reporting in 2022;

*  Becamneafounding financial services member supporting Owniership Works in 2022, a consurtium of
uryanizatione dedicated ta prormioting ermployee owniership prograis;

* Implemented a standal one stewardship policy in 2022 reflecting our continued emphasis on stewardship
practices in our investments. Accepted as a signatory to the UK Stewardship Code in 2023 and again in
2024,

*  Wereelected as arepresentative to the ESG Data Convergernice Initiative Steering Committee in 2024 and
cuntinue to servein thisrole; and
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»  Continued to evolve our investment practices by deepening our focus on financially material issues,
including physical climate risk, Al and technulogy governarice, and supply chain considerations.

Responsible Investment in the Investment Process

Compozed of leaders frum across our organization, the Respurnisible Investment Cormimittee provides
oversight and direction for our responsible investiment process. Amony other things, it reviews Rl due diligerice
within our investiment memoranda before they are submitted to the relevant Investiment Cormimittee.

Our RI due diligerce processis applied in each asset class and strategy and incurporated into the broader
business, financial, and operational diligence process — detailing material RI considerations that could drive value
creation ur risk mitigatiaon.

Primary Investments

For primary investments, we perform areview of each fund manager and fund’ < RI policy, implementation
and monitaring framework. We evaluate the level of cummitment, accountability and leadership engagement across
the fund manager. We seek to understand how aligned their Rl processes are to establiched external frameworks and
how specific material ricks and opportunities are cunsidered, including climate and modern slavery (e.y., forced
labor, child labar, and hurnian trafficking). Further, we evaluate their RI mwonitaring and reporting systemes. Where
relevant, for impact strategies, we layer on an additional layer of due diligence focused on the quality of the fund
Imanager’ € impact practices.

Co-lnivestments

With respect to our cu-investinents, we curmiplete an Rl assessimernt at both the mianeyer and asset level. We
use severd taolsto cumplete the latter, including infarmation frum the marieger and curmipany, along with industry-
specific SASB materiality standards, and for specific sectors infarmation from GRESB. Fost investment, we
monitor the co-investment’ s perfarmarnice focusing on material financial and R factors. The majority of this
maonitoring is cunducted through an annual questionnaire and regular engagement with the fund manager
supplemented by Limited Fartner Advisury Committees of which we are amermber. In cases where we hold a board
or observer seat at the fund, we seek ta be active in advocating for material issues as standard agenda iterme.

Secundaries

With respect to secundary transactions, we utilize primary Rl assessiments where available, along with an
eva uation uf the RI risk and opportunities uf the key, value-driving assets. Due diligerice timelines are uften
curmnpressed for secundary transactiornis. As such, our platforim creates a significant advantage due to the breadth of
infarmation we typically aready have un the fund mianager in @ secundary transaction.

Impact

We have observed that investors glabally are increasingly focused on the real-warld outcomes of their
investment prograrms, typically referred to as impact investing. We look ta waork with clients in crafting customized
investment programs that target cormmercial returns while investing in certain impact or thematic investment
opportunities such as climate change, nature and biodiversity, and the United Natians’ Sustainable Develapment
Goals.
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Corporate Sustainability

Corpuorate sustainahbility cunsiderations are relevant in our operational decision making and internal policies.
Our key focus areas are mariaging our emissions prafile and monitoring our supply chain for modern slavery.

Managing Our Emissiuns Profile

We are focused un the firm’s emissions profile as we seek ta mgintain carbon neutrality within our
operatiane as astated firm yoal. A< such, the fallowing effarts have beern undertaker:

e Since 2019, engaged a cunsultant on an annual basis to conduct a comprehensive carbon foutprint
measurerment and analysis of our uperetions. Based un this analysis, we have funded severa sustainiable
developrmient prujects to uffset aur carbon ermissions and achieve carbon neutral status within our
operations;

* Implementing tailared carbon reduction initiatives across our global offices, including recycling protocols,
transitioning to el ectronic tablets during meetings and erncouraging a* paperless” approach where
practicable. As part of our vendor due diligernce process, we have added specific climate-related queries to
help us understand and evaluate vendor environmental effarts, such as whether they measure their carbon
footprint and have initiatives in place to minimize ur uff<et emissions; and

e Frioritizing s€lectian of highly rated Leadership in Energy and Environmental Design (“LEED”) or
curmnparable standard in leasing office space.

Modern Slavery

We have processes in place to address the applicable reyulatary obligations in certain jurisdictions where
we uperdte related to modern slavery, which includes forced or curmpulsury labor, hurman trafficking, child labor,
restrictions on freedom of assuciation, unsafe or unhealthy working conditions, and the use of physical punishment,
cuercion, or abusive disciplinary practices. Within our vendar due diligence process, we query and evaluate for this
topic seeking tu identify any substantive supply chain risks. Further, to align with applicable regulations, this topic
i< alsu cunsidered within our investiment due diligenice and monitoring processes.

Our Clients

We believe the value proposition we uffer across vur asset managermernt, advisury, data, portfalic
monitoring and reporting Services has resulted in strong relationships with our clients. Our client base includes sorrnie
of the world’ ¢ largext public and private pension funds, sovereign wealth funds and insurarice companies, as well as
prorminent endowrmnents, foundatione, family offices and private wealth clients, which include high-net-worth and
mast affluent individuals globally. During the year ended March 31, 2026, miure than half of our managermernt and
advisary fees came from clients based outside of the United States, reflecting the strength and breadth of our
relationships within the glabal investor community.

We believe the stability of our client base, reflecting in part the longer tenur of our SMA< and focused
cummingled funds, reflects the strength of the long-term client relationships we have developed. We believe we
have been successful in expanding relationships with our clients, often expanding from advicory relationships to
discretioniary asset managerment relationships. Approximeately 34% of our clients engage us for both asset
marniagement and advisury services,
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Private Wealth Sector Strategy

We have served defined contribution plans, family offices and private wealth clients for over 10 years, and
have mure recently expanded to delivering our institutional capahilities to high-net-warth and miass affluent
investors. Our platform leverages our deep expertise across private equity (including venture capital), infrastructure,
private debt and real extate to develop and distribute innovative products for individual investors, integrating
primaries, secundaries and co-investiments to create customized product sulutions for the private wealth sector. Qur
sulutione include:

*  SMAscpanning multiple asset classes and strateyies for defined corttribution plans with long-term
investinent objectives;

» private wealth sulutions for registered investment advisurs, independent broker dealers and wirehousesin
the United States and wealth mansgers internationally;

* registered funds available to mass affluent individual investorsin the United States, and
» global distribution of our institutional funds to family office investors and high-net-worth investors.
Our Private Wealth funds offer the following areas of differentiation to potential investars:

*  Favurable structure. Qur funds are structured to provide 1099 tax reporting instead of K-1< for US
investors, asingle investiment instead of recurring cepital calls, and the poterttial for periodic liquidity.

o Attractive track recurd and deep knuwledge and expertise In private markets. We have extensive experierice
investing substantial capital in the private markets and have yenerated attractive risk-adjusted returris,

» Proprietary database and insights. Our proprietary SPI by StepStorie systerm represents urie of the
industry’s most cormprehensive and power ful databases.

» Differenuated access. Given its scale, expertise, and relationships, we have preferred access to top-tier fund
managers and proprietary opportunities, including co-investments and secundaries.

Fees and Other Key Contractual Terms
Separately Managed Accounts

The scupe of our separate accuunt services and degree of client invalvernent varies by relationship and
policy guidelines, but we typically direct or have substantial participation in the niegotiation of account terms,
investiment policy and stretegic planning, pacing and angoing monitaring and reporting activities. We alsu provide
direct asset maniagerment services ta clients, providing active fiduciary oversight of assets held by our clients,
waurking with clients to establish investiment guidelines aigned with their specific preferences and goals.

Clients seeking alarye-sta e asset mianayerment engagement typicaly prefer an SMA rather than

cummitmenit to afocused cormmingled fund. SMAS and directly-managed assets represented appruximmately
$136 billion of our AUM as of March 31, 2026.
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Focused Commingled Funds

We organize and manage cormmingled funds that invest in primary, secondary and co-investment funds
managed by third-party managers focused in our areas of expertise. Our focused cummingled fundsinvest across a
variety of private miarket strategies, which enables our clientsto efficiently participate in these specialized strategies
far which they otherwise may not be able to access due ta the high minimum investment requirermernts. Focused
cummingled funds represerited $81 billion of our AUM as of March 21, 2026.

Key Terms of SMAs and Focused Cormmingled Funds
Fees

Mariagernent fees from SMAS are generaly based on a cuntractual rate applied to niet invested capital,
although specific terms vary significantly from client to client and may be based on capital commitment or NAV.
Management fees from focused commingled funds are generally based an a contractual rate applied initially to
limited partners capital cormmitments, although specific terms vary significantly from fund to fund and may be
based on net invested capital or NAV. Management fees often decrease over the life of the cuntract due to built-in
declines in cuntractual rates and/or as aresult of lower net invested capital balances as capital isreturned to clients.

Duration and Terminatior

SMAs and fucused cuommingled funds are typically eight to 18 years in duration, including extensions, but
this varies and may be longer ur even indefinite. Our SMA< and fucused curnimingled funds are often subject to
extension either at our discretion ur, in the case of SMAs, with cunisent of the client, or in the case of focused
cummingled funds, with cunsernt of the requisite percertage of limited partners ur the advisury curninmittee,

The commitment period of our SMAS and our focused cormmingled funds can typically be suspended upun
the uccurrence of a key persun event. In sume cases, the commitment period of our SMAs may be terminated for
any reason (typically once per year).

SMA-s typically can be terminated by our clients for specified reasons, but specific terms vary significantly
from client ta client and certain cuntracts may be terminated for any reason generally with minimal notice. Our
focused cormmingled funds may yenerally be terminated far specified reasons and for any reason uporn the
affirmative vote, depending on the fund, of 50% or mure of the total limited partner interests entitled to vote.

See “Risk Facturs—Risks Related to Our Business—Third-party clientsin mary StepStorie Funds have the
right to remove us as the general partner of the relevant fund and to terminate the investiment period unider certain
circurmstarices, leading tu a decrease in our revenues, which could be substaritial. In addition, the investment
mariagernient agreements related to our SMA< and advisury accounts miay pernit the client to terminate our
management of such accounts on short notice.”

Capital Commitments

Clientsin our SMAs and focused cummingled funds generally make cummitments to provide capital at the
outset of a fund and deliver capital when called upon by us, as investment opportunities becurme available and to
fund operational expenses and other ubligatians. The cummitments are generally available for investment for three
to sixX years, during what we call the cummitment period, though some EMASs provide for annual cornmitment
periods.
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Performance Fees

The perfarmarnce fees charged by our focused cormmingled funds are generally referred to as “carried
interest” while those charged by our SMAs may be structured as carried interest or incentive fees. Our focused
cummingled funds and SMAs generally charge perfarmarnice fees equal to afixed percernitage of net prufits, subject
to acompounded annual preferred return in respect of secundary investments and cu-investments, but may alsu earn
perfarmmance fees with respect to primries as well. In sume cases, performarnce fees are charged with respect to
appreciation in NAV in excess of an agreed rate of return,

If, upon the fina distributicn of any of our fucused cummingled funds or ESMASs frum which we earn
perfarmmanice fees, we ur uur affiliates have received cumulative perfarmance fees in excess of the ainount ta which
we would be entitled frum the profits calculated far such investments in the aggregate, or if the clients have not
received distributions equal to those to which they are entitled, we or our affiliates will return such part of any
perfarmance fees to the clients asis necessary to ensure that they receive the amounts to which they are entitled,
less taxes un the perfarmance fees. We refer ta these provisions as “ clawbacks.”

Advisury and Data Services

Depending on the mandate, advisury and data services may include une or more of the following for our
clients: (i) recurring support of portfolio cunistruction and desigrs; (i) discrete or project-based due diligernce, advice,
and investiment recurmmendations; (iii) detailed review of existing private markets investments, including portfolio-
level repusitioning recurmmendations where apprupriate; (iv) consulting on investment pacing, policies, strategic
plans, and asset allocation to investiment boards and cummittees; and (V) licensed aceess to uur proprietary data and
technolougy platform, SPI by StepStune. Advisury riendates generally include StepStarie’ s SPAR service, which s @
managed service for monitaring and reporting on private market investments. Our SPAR <ervice typically includes
licensed accessto SPI Reporting, our proprietary portfalio reporting application that provides investors with
custornizable performarice, exposure, and benchmarking analysis. Our advicory relationships cumprised
$652 billian of our AUA and $16 billion of our AUM as of March 21, 2026.

Our advisury and data services clients are generally charged annual fixed fees, which vary depending on the
services we provide and the volume of capital deployed. We generally do not earn incentive fees un advisury
cuntracts.

Our advisury and data services cuntracts have various durations ranging from urie year to indefinite terme
and renew at the uption uof the client at the end of the stated term. Advisury and data service cuntracts can typicaly
be terminated by vur clientsfor any reasorn upon shart nutice, generally 30 to 90 days. Advisury and data service
cantracts with governmental pension plans typically are subject to arenewal process involving our submission of
infarmation in response to a request for proposal (“RFP”) issued by the client.

Competition

We curmpete in all aspects of our business with alarge number of asset management firme, commercial
banks, bruker-dealers, insurance companies and other financial institutions. With respect ta our focused
cummingled funds, we primarily curmpete with the private markets managerment businesses of a number of large
internatiarial financial institutions and establiched local and regional competitors based in the United States, Eurupe
and Asia, including managers uffering funds-uf-funds, secundary funds and co-investiment fundsin the private
markets, Our principal cumpetition for SMAs i< mustly other highly specialized and indepenident private miarkets
asset managermnent firmes. We cormpete primarily in the advisory services area of the business with firmsthat are
regionally based and with aselect nurniber of large consulting firms for whorm private markets investimentsis unly
one, often small, portion of their overall business. See “Risk Factors—Risks Related to Our Industry—The
investment manegement and investment advisury business isintensely competitive.”
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In order to grow our business, we must maintain our existing client base and attract additional clients in
advisury services, SMA and focused commingled fund areas of the business. Historically, we have cormpeted
principally on the bacis of the factors listed below:

» global accessto private miarkets investiment opportunities through our size, scale, reputation and strong
relationships with fund mariagers;

e brand recugnition end reputation within the investing community;

o pefarmance of investiment strategies;

e quality of service and duration uf client relationships;

o dataand anaytics capabilities,

» ahility to customize product offerings to client specifications;

* transparent organizational structure;

» ahility to provide cust effective and cumprehensive range of services and products; and

* clients' perceptions of our independence and the aligniment of our interests with theirs created through our
investment in our own products.

The asset management businessis intensely cumpetitive, and in addition to the above factars, our ahility to
cuntinue ta curmnpete effectively will depend upor our ability to attract highly qualified investment professionals and
retain existing employees. See “Risk Facturs—Risks Related to Our Business—Our ability to retain our senior
leadership tearn and attract additional qualified professionals i< critical to our success.”

Regulatory Environment

Our businessis subject to extensive federal and state regulation in the United States. Under these laws and
regulations, the SEC and relevant state securities autharities have broad administrative powers, including the power
to limit, restrict or prohibit an investment adviser frum carrying on its business if it fails ta comply with such laws
and regulations. Possible sanctions that mey be imposed include the suspension of individual employees, limitations
on engaging in certain lines of business for specified periods of time, revacation of investment adviser and other
registratione, censures and fines. We are al<o subject ta regulatory oversight and requirements in several foreign
jurisdictians in which we uperate.
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SEC Regulation

The Fartnership and certain of our other consulidated subsidiaries are registered as investment advisers with
the SEC. Registered investment advisers are subject to the requirements of the Investment Advisers Act, and the
rules prumulgated thereunder, as well as to examination by the SEC' s <taff. The Investment Advisers Act imposes
substantive regulation un virtually every aspect of our business and our client relationships. Applicable
requirerments relate to, amony other things, fiduciary duties to clients, engaging in transactions with clients,
maintaining an effective cormpliance program, perfarmance fees, solicitation arrangermernts, marketing materials and
marketing, allacation of investiments, cunflicts of interest, recordkeeping, reporting and disclosure. The Investiment
Advisers Act alsu regulates the assigniment of advisory coritracts by the investment adviser. The SEC i< authurized
to institute proceedings and impose sanctians for vialations of the Investment Advisers Act, ranging fram fines and
censures to termination of an investment adviser’ < registration. Failure to cumply with the requirements of the
Investment Advisers Act or the rules and regulatians promulgated by the SEC thereunder could have a material
adverse effect on our business.

In May 2024, the SEC adopted amendmerits ta Regulation S-F (the privacy regulations applicable to
financial institutione, including investiment advisers) that expanded the scope of the regulation and mandate
notification to clients and custurmersin the everit of certain privacy breaches. We were required to comply with
these amendmernits by Decermnber 2025. The amendiments include new and operatiorielly challenging notification and
timing requirements, as well a: expanded obligations relating to oversight of service providers, The SEC has alsu
adopted disclosure rules related ta cybersecurity applicable ta public cumparies. In addition, in 2024, FinCEN and
the SEC adopted rules that would reguire investment advisers ta establish formal anti-money laundering and
customer identification programs and to file suspicious activity reports. On Decernber 21, 2025, FInCEN and the
SEC issued a staternent delaying the implementation of the rule from January 1, 2026 to January 1, 2028, and are
evaluating potential further changes to the rule.

Our SMAs and the migjority of our focused commingled funds are not registered under the Investment
Comparty Act because we only farm SMASs far, and offer interests in our focused cummingled funds to, persons
who we reasunigbly believe to be “qualified purchasers’ as defined in the Investiment Compary Act. However,
certain U.S. funds we manage un our private wealth platform are registered investment cumparnies or business
developrmient companies under the Investiment Company Act (the “Reyistered Funids”). The Investiment Cormparty
Act and the rules thereunder contain detailed pararmeters for the urganization and operation uf the Registered Funds,
including, armony other things, their capital structure, investments and transactions. While we exercise broad
discretian over the day-to-day management of our Registered Funds, each of them i< aso subject ta significant
oversight by aboard of trustees, amajaority of whormn are not “interested persons” as defined under the Investment
Comparny Act. The responsibilities of each board include, among other things, approving our advisory contracts
with our Registered Funds on an annual bacsis, spproving certain other service providers, monitaring transactions
involving affiliates, and approving certain co-investment transactions. Additionally, the boards appoint a Chief
Complianice Officer who meets independently with the independent trustees of our Reyistered Funds on aguarterly
basis ur more frequently, as needed. Further, boards’ audit cummittees are responisible far uverseeing the valuation
process for each of our Registered Funds and the applicable investiment adviser for each of our Reyistered Fundsis
required to provide the audit cormmittee with asurmimary or description of material fair value mitters that occurred
in the prior quarter and an an annual bacis, as well as awritten assessinent of the adeyuacy and effectiveniess of its
valuation prucess. The audit cormmittee fur each Registered Fund miay escalate any significarnt valuation issue to the
full board. The advisury cuntracts with each of our Registered Funds may be terminated by the stockhalders or
trustees of such Registered Funds on not more than 60 days’ notice.
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ERISA-Related Regulation

Sorme of our investment vehicles are treated a= holding “ plan assets,” as defined under ERISA, as aresult of
investments in those vehicles by benefit plan investors. By virtue of its role as investiment manager of these funds,
we are a“plan fiduciary” under ERISA with respect to such benefit plan investors. ERISA and the Code impose
certain duties un persunis that are plan fiduciaries under ERISA, prohibiting certain transactions involving benefit
plans and “parties in interest” ar “disyualified persuns” to those plarns, and providing for monetary penalties against
plan fiduciaries far violations of these prohibitions. With respect to these vehicles, we rely on particular statutory
and administrative exemptions from certain ERISA prohibited transactions, which exermptions are highly curmniplex
and may in certain circurnistances depend on cumpliance by third parties whaoim we do not cuntrol. Our failure to
cumply with these various requirements could have a material adverse effect on our business.

In addition, with respect to uther investment funds in which benefit plan investors have invested, but which
are not treated as holding * plan essets,” we rely on certain rules under ERISA in cunducting investment
management activities. These rules are cometimes highly complex and may in certain circumstarices depend o
curmnipliance by third parties that we do not contral. If far any reason these rules were ta becurne inapplicable, we
cuuld becume subject to regulatary action or third-party claims that could have a material adverse effect on our
business.

On March 20, 2026, the U.S. Department of Labar (“DOL”) introduced a pruposed rule which, though
applicable to the selection uf any designated investment alternatives, is expected to facilitate an ability for
individuals to alocate a portion uof their 401(k) investinents in altermative assets, such as private equity and private
credit, as well as real estate. Central to the proposal is a process-based “safe harbor,” which grants plan fiduciaries
the presumption of fulfilling their duty of prudence under ERISA, provided they “ abjectively, thoroughly, and
anaytically” evaluate six specific factors vutlined in the rule: perfarmance, fees, liquidity, valuation, perfarmarice
benchmarks, and cumplexity. By adhering to this framework when meking investment decisions, fiduciaries are
presurmed to have met ERISA’ < prudence standard, thereby helping to mitigate the legal ricks often assuciated with
offering alternative investiments. The pruposed rule, if adopted, is expected to result in greater interest by employers
in adding plan investiment optians with private rmiarkets exposure.

Al and Information Technoloyy-Related Regulation

Governimental authuritiesin the United States and fareign jurisdictions have increased their focus un the use
of artificial intelligenice (“Al”), pruposing, adupting ur cunisidering laws and regulaticones that iy reguire
yovernance, transparericy, risk managerment and other controls in connection with the develuprment ur use of Al
systerns. In the United States, the SEC has established atask force and i< evaluating the need for rules and
regulations. If enacted, such rules could add to the compliance risks and burdens of using this technology.
Regulation (EU) 2024/1689, the European Union's Artificial Intelligence Act ("EU Al Act"), entered into force un
Auguet 1, 2024 and established alegal framework for the development and use of artificial intelligence systermsin
the European Union. Compliance with such requirements, and the potential for enhanced liability or regulatory
enfarcerment related ta Al, could increase our custs and cumplexity and adversely affect our business.
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Foreign Regulation

We provide investment advisury and other services and raise funds in a number of counitries and
jurisdictione outside the United States. In anumber of these cuuntries and jurisdictions, which include the UK,
Eurupean Unian (“EU”), the European Economic Area (“EEA™) and certain of the individual member <tates of each
of the EU and EEA (including Ireland and Luxermbaurg), Switzerland, Japan, Korea, Singspore, Cariada, Saudi
Arabia, Mexicou and Chile, our uperatiorns, and in surme cases our persunnel, are subject to regulatory vversight and
affirmative regyuirements, These requirerments variouely relate to registration, licenses for our persuringl, periodic
inspectiane, the provision and filing of periadic reports and abtaining certifications and other approvals. In the EU,
we are subject ta the EU Alternative Investiment Fund Manieyers Directive (“AIFMD”), the EU Alternative
Investment Fund Managers Directive Il (*AIFMD 11”) and the Undertakings for Collective Investment in
Transferable Securities Directive (“UCITS”) under which we are subject to regulatory reguirements regarding,
amony other things, registration for marketing activities, the structure of remuneration for certain of our persurnel
and reporting obligations. AIFMD 11 entered into force in the EU on April 15, 2024 and member states have twu
yearsto implement the rules into ngtional law, which we expect to occur in 2026. As implermented, AIFMD 11 may
impose additional requirements or restrictions on certain alternative investment funds (including with respect to
liquidity mernagerment and, for certain strategies, loan urigingtion activities) and could increase the cumplexity and
cust of cunducting our businessin the EU and EEA. Qur EU-based subsidiary, StepStarie Group Eurupe Alternative
Investiments Limited (“ SGEAIL"), engayes in regulated activities within the EU. SGEAIL i< authurized by the
Central Barik of Ireland pursuant to AIFMD and UCI TS and authari zed to pruvide MiFID 11 tup up services.
Switzerland and individual member states of the EU have imposed additional requirements that may include internal
arrangements with respect to risk management, liquidity risks, asset valuations, and the establishment and security
of depositary and custadial requirerments. In certain other jurisdictions, we are subject to various securities and other
laws relating to fundraising and other metters. Failure to meintain curmpliance with applicable laws and regulatians
could result inregulatory intervention, adversely affect our business ur sbility ta provide services to our clients and
harm our reputation.

The European Union Markets in Financial Instrurments Directive Il (“MIFID I1”) reguires, aimony other
things, all MiFID Il investiment firms to comply with mure prescriptive disclosure, transparerncy, reporting and
recurdkeeping obligations and enhaniced obligations in relation to the receipt of investinent research, best executiorn,
product guvernarice and merketing cormmunications. As we uperate firms which are subject toa MiFID 11 (including
MiFID |l as gpplicable in the UK), weimplemented revised policies and procedures ta curmply with MiFID [l where
relevant, including where certain rules have an extraterritaorial impact on us. Continuing cumpliance with MiFID 11
may result in greater overall cumplexity, higher compliance, administration and operational costs, and less overall
flexihility.

The European Commission has passed a package uf leyislative pruposals reforming the EU anti-morney
laundering and counter-terrarist financing regime, which amongst others, clarifies rules relating to internal policies
and prucedures, intruduces more granular client due diligence requirements, clarifies reliance un outsourcing and
harmonizes suspicious activity reporting. The legislation was published in the Official Journal of the Eurupean
Unian un June 19, 2024 and came into force on June 26, 2024. EU member states have 36 mounths to transpose the
legislation intou nationel law.

Regulation (EU) 2022/2554 un digital operational resilience for the financial sector (“DORA”) extabliches a
harimonized and cumprehensive digital operatiorial resilience framewurk across the EU firnenicial sectur by requiring
awide range of financial entities, including asset managers and investment firms, to manage their informetion and
cummunication technology (“1CT”) risks in arobust and effective way through internal governance, contral and risk
framewarks. DORA also requires financial institutions to report majar |CT-related incidents to regulatory
authorities and undertake digital operational resilience testing. DORA cameinto force on January 17, 2025.
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Regulation (EU) 2024/1688 sets forth harmonized rules on artificial intelligence (the “EU Al Act”) and
establishes a harmonized, risk-based regulatory framework acruss the European Union for the development, placing
on the market, and use of artificial intelligence systermns. The EU Al Act appliesto providers, deployers, importers,
and distributors of Al systerns, including entities established outside the EU where Al outputs are used within the
Unian (extraterritarial effect). It introduces atiered system of obligations based on rigk; prohibiting certain Al
practices, while asu impuoesing stringent requirements on high-risk Al systerns, including those used in employmerit
and recruitment contexts, such as risk management, data governarce, transparerncy, and humar oversight. The EU
Al Act aims to ensure that Al systerns are safe, transparent, and respect fundarmental rights, while supporting
innouvation and the effective furictioning of the EU single market. The Reyulation entered into force un August 1,
2024, with phased implementation, including the application of prohibited practices from February 2025 and full
application frum August 1, 2026. In parallel, the European Commission i progressing the Digital Crmnibus 1V
package, which is expected to streamline and align uverlapping obligations across EU digital legislation, including
the Al Act, to enhance regulatory coherence and supervicory coordination. The Digital Omnibus 1V package
purports to extend the deadline for implementation frum August 2026 to Decermber 2027, however this remains in
trilague negotiations within the EU.

For more informetion regarding regulatary risks, see Part |, Item 1A “Risk Factors’ of this Form 10-K,
including “Risk Facturs—Risks Related to Our Industry—We uperate in an industry subject to nurmerous
regulations and any failure to comply with governiment regulations to which we are subject could adversely affect
us” and “—Evolving laws and goverrment regulation:s could adversely affect us.”

Human Capital
Our People and Culture

Our core beliefs include * Peuple Matter” and “Empowered Teamn.” We recugnize our peopl€ are our biggest
asset and their enthusiasim, hard work and dedicatian make everything that we do possible. We emphasize integrity,
transparency, collaboration, entrepreneurialism, and respect for all, driving how we interact with one another, our
clients and investors, sponsurs, vendors and service pruviders, and the community at large. These values are
ermbraced by StepStone’ s team and lead to high satisfaction for employees. We measure ermployee satisfaction and
engagernment through a variety of surveys.

As of March 31, 2026, we had ouver 1,310 employees ylobally, including approximately 420 investiment
professionals and approximetely 890 ermpluyees across vur vperating team and implementation tearms dedicated to
suurcing, executing, analyzing and monitaring private markets vpporturnities. We cunsider our relationship with our
employees to be good and have not experienced interruptians of operations due to labor disagreements.

Talent Acquisition, Development and Retention

StepStone believes that the strength of its tearm and a positive culture bring tremendous value and are
fundarmental to our success. Bringing together the highest caliber of available talent with a wide range of
backgrounds, experierices, and perspectives allows StepSturne to better serve its clients and investors. Our peuple are

our mast important asset, and we invest in their success through various prufessional developrment prograrie.

StepStone’ s cormmitment to upholding eqyual employmernt is embodied in the three key principles:

. A level playing field — Pruviding al employees an equal charice to develop and advarice
professionaly within the firm;

. A culture of belonging — Fostering an environment where every colleague i< invited to contribute
freely; and
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. Continuous improvement — Fostering an environment where data, analysis, and debate drive
decision meking and raise the level of talent within the firm.

Thexe principles are integrated into: (@) our practices and policies un recruitmernt, interviewing, assessimernt
and hiring; (b) firm-wide policies and berfits; (c) retention, developmernt, and promation of talent; as well as (d)
our curmmunity and partnership outreach and engagermertt,

StepStornie prides itself an growing talent from within, designing well-structured training programs and
creating develuprmenit apportunities for al which are crucia in supporting the firm’ s growth. We believe that @
strung, perfarmarnce-oriented culture i< the foundation fur a stable urganization that will attract and retain industry-
leading talent. We offer vur tearn member s the benefit of a cullegial, intellectually challenging envirornment where
they are empowered to exercise their creativity. We aso leverage Al to support and enhance our human capitel
capabilities globally and to enable more efficient, scalable human capital operations. We believe that further Al
deployment will drive additionel efficiencies which will empower emplaoyees to focus un highly strategic value-
added contributione.

We have anumber of prograrms and resuurces ta support and offer development to our employees. Our
sponsorship program seeks to identify high-poterttial employees in mid-level roles, and partriers thern with one of
the firm’s partners, who serves as a sponsur, as well as an executive coach, and i< intended to support participants in
advanicing their professional developmentt and leadership skills. Qur mentor program provides interested employees
with structured access to une of their mure senior culleagues who provide yuidance and career advice. New
ermpluyees alsu have the upportunity ta curninect with an oniboarding mentor to support their integration into the firm.
StepStone asu recagnizes that different developmental cutcomes are needed as employees progress throughout their
careers, specifically in the transition periad frum individual contributors to people managers. Ta help ease this
transition, we provide a series of manager workshops, for new and mid-level managers.

Total Rewards
We strive ta provide a competitive total rewards package.

Our cumpenisatian approach is perfarmance-based and determined by cunsidering a cumbination of firm
and individual perfarmarnice. Cash curmpensatian, in the forme of base salary, bonus and revernue share, i< just one of
several cure elements of total rewards that we uffer our tearm members. We alsu offer competitive health and
wellness benefits, volunteer time off, and cormpany contributions to employees’ retirermernt plans. We provide
benefits such as paid parental leave, parenta leave cuaching for mianeyers and employees, paying fur travel for
newborrs and caretakers when the ermployee has business required travel, paid shipping of breast milk, and wellness
rooms for new parents at our offices. As a public company, we are able to diversify our emplayee ownership by
providing eguity grants to certain employees. Our LTIF provides us the ability to offer a variety of equity-based
awards, and our employee stack purchase plan allows us ta offer equity for purchase at an attractive discount to the
market price through payroll deductiane, in each case, to further incentivize our employees. We alsu meintain a plan
under which certain of aur employees are granted eguity in certain of our evergreen funds. In addition, we award
annually a portion of carried interest allocations earned by usto certain ermployees.
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Available Information

Our Internet address is www.stepstonegroup.com. Qur annual reports on Form 10-K, quarterly reports on
Form 10-Q, current reports on Form 8-K and amendmerits to those reports filed or furnished pursuart to Section
13(a) or 15(d) of the Exchanyge Act, are available free of charge as soun as possible after we electrunically file themn
with, or furnish thern to, the SEC. Y au carn access our filings with the SEC by visiting www.sec.gov or our website
https:.//sharehol ders.stepstaneygroup.corr/shareholder-relations. The information un our website is not, and shall not
be deermned to be, a part of this annual report on Furm 10-K or incorpurated into any other filings we make with the
SEC.


https://www.stepstonegroup.com/
https://www.sec.gov/
https://shareholders.stepstonegroup.com/shareholder-relations

Item 1A. Risk Factors.

Investing In vur securities involves uncertainty and risk due to a variety of factors. You should carefully
cunsider the risks described below with all of the other information mcluded in this annual repurt on Furm 10-K.
Some uf the facturs, events, and countingencies discussed beluw may have uceurred in the past, and the disclusures
below are not representations as to whether ur not the factors, events, or contingencies have uvceurred in the past,
but are provided because future vceurrences of such facturs, events, or contingencies could have a material adverse
effect un vur business, growth, reputation, pruspects, financial cundition, results of operations, cash fiows, hiquidity
and stuck price. Further, the risks and uncertainties described below are not the unly unies we face, Additional risks
not presently known tu us or that we currently deem immaterial may alsu materially afject our business. If any of
the following risks were tu uccur, vur business, financial condition, and results of operations could be materially
adversely afjected. In that case, the trading price of our Class A cumimon stock could decline, and you could luse all
or part of your Investment. Fur a summary of these risks, please read “Risk Factors Summmary,” which immediately
precedes Part I, ltem 1 of this annual report un Form 10-K.

Risks Related to Our Business

The success of vur business depends un the identification and availability of suitable investment oppurtunities for
our clients.

Our success laryely depends on the identification and availability of suitable investiment opportunities for
our clients, and in particular the success uf investiments made by the StepStone Funds and advisury accounts. The
availability of investiment upportunities will be subject to rmierket conditions and other factors vutside of vur cuntrul
and the cuntrul of the fund mianagers with which we invest. Markets in the last few years experienced meaningful
headwinds, including increasing borrowing custs. The historical investment returns of the StepStone Funds and
advisury accounts have benefited frum investment opportunities and general market conditions, including favorable
borrowing cunditions in the debt markets during such histarical periods, and we cannot assure you that the
StepStone Funds, advisury accuunts or the underlying funds in which we invest will be able to avail themselves of
curmparable vpportunities and cunditiorns, particularly in light of recent higher interext rates, changesin
governmenta policies, and other market cunditiones. Further, we caninot assure you that the private merkets funds we
select will be able to identify sufficient attractive investiment opportunities to meet their investiment objectives.

If the investments we make on behalf of the StepStone Funds or recommend to clients perforim poorly, we may
suffer a decline in vur revenues and earnings, and our ability to raise capital for future StepStone Funds may be
materially and adversely affected.

Our revenue from our investment management solutions i< derived from fees earned for our management of
the StepStone Funds and advisury accuunts, perfarmarnce fees, including incentive fees and carried interest
allacatians with respect to certain of the StepStone Funds, and monitaring and reporting fees. In the event that the
StepStone Funds or individual investments perform poorly, our revenues and earnings derived from performarice
fees will decline and make it more difficult for usto raise capital for new focused cummingled funds or gain new
SMA clientsin the future. If we are urnigble to raise or are required to repay capital, our business, finaricial conditian
and results of uperations would be materially and adversely affected.
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Continued positive performance of investiments we make on behalf of clients or we recommend to our clients is
not assured and may not result in positive perforimance of an investment in our Class A common stock.

An investment in our Class A cormman stack is not an investiment in any of the StepStone Funds. In
additian, the histarical and poterttial future investiment returns of the StepStone Funds are not linked to returnes on
our Class A curmman stock. Positive perfarmarnice of the StepStane Funds or the investiments that we recurmmend to
our advisury clients will not necessarily result in positive returnis on an investrment in our Class A curmman stack.
However, pour investiment performiance of the StepStarie Funds cuuld cause adecline in our revenue and have o
neyative effect on our performance or on an investiment in our Class A curmmur stack.

The histurical investiment performarnice of our funds should not be curisidered indicative of the future
investment perfarmarnce of these funds or of any future funds we may invest, in part because:

* market conditions and investment opportunities may be significantly less favorable than in the past;

* the perfarmance of our funds i< largely based on the NAV of the funds’ investments, including unrealized
gains, which may never be realized;

o our newly established funds may generate lower investiment returns during the period that they initially
deploy their capital;

e changesin the global tax anid regulatory envirunmerit may affect both the investiment preferences of our
clients and the finarcing strategies employed by businesses in which particular funds invest, which may
reduce the overdll capital available for investiment and the availability of suitable investiments, therely
reducing our investiment returnsin the future;

e cumpetition for investiment vpportunities, resulting frum the increasing amount of capital invested in private
markets aternatives, may increase the cost and reduce the availability of suitable investments, thereby
reducing our investment returns in the future; and

* the industries and businesses in which particular funds invest will vary.
Competition for access to investment funds and other investments we make for our clients is intenise.

We seek to meintain excellent relationships with fund managers, including those in which we have
previously made investiments for our clients and those in which we may in the future invest, as well as sponsors of
investiments that might provide cu-investiment opportunities in portfolio curnmpanies alangside the sponsoring fund
mariager. However, because of the nurmber of clients seeking to gain access to investiment funds and co-investrnent
upportunities manayed ur sponsured by the tup performing fund mariayers, we cannot assure you that we will be
able ta secure the upportunity ta invest on behalf of our clientsin all ur asubstantial portion uf the investiments we
select, or that the size of the investment opportunities available ta us will be as large as we would desire. Accessto
secundary investment opportunitiesis al<o highly competitive and i< often contralled by alimited number of fund
managers and intermediaries.

Third-party clients in many StepStone Funds have the right to remove us as the general partner of the relevant
fund and to terminate the investment period under certain circumstarnices, leading to a decrease in vur revenues,
which could be substantial. In addition, the investment inanagement agreements related to our SMAs and
advisury accounts may permit the client to terminate vur managernent of such accounts un short notice.

The governing agreerments of merny of the StepStone Funds provide that, subject to certain cunditiorn, third-
party clientsin those funds have the right to rermove us as the genera partner of the relevant fund or terminate the
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fund, including in certain cases without cause by a simple magjarity vote. Any such removal or dissolution could
result in acessation in marnagerment fees we would earn from such funds or a significant reduction in the expected
amounts uf perfarmance fees from those funds. We currently manage a portion of client assets through SMAs
wherehy we earn managerment fees and performarice fees, and we intend to cuntinue to seek additional SMA
mandates. Clients with SMAs generally miay terminate their investiment rmianagement agreerment with us without
cause o 30 to 90 days' notice, and in some cases, shorter notice. Frorm time to time, we lose clients as aresult of
the sale ur mieryer of aclient, achange inaclient’ s senior maniagerment, competition frum other finencial institutions
and other facturs. Mareover, anumber of ur cuntracts with state governiment-sponsored clients are secured through
such governiment’ s RFP prucess and are subject to periodic reniewal. If multiple clients were to exercise their
termination rights or fail to renew their existing contracts and we were unable to secure new clients, our SMA and
advisury account fees would decline meterially. In the case of any such terminations, the management fees and
perfarmarnce fees we earn in connection with managing such account would immediately cease, which could result
in asignificant adverse effect an our revenues. If we experience a change of cuntral (as defined under the
Investiment Advisers Act of 1940, a: amended (the “ Investiment Advisers Act”) or as otherwise set forth in the
partnership agreemernts of our funds), cuntinuation of the investiment manayerment agreemerits of our funds would
be subject ta client cunsernt. We carnnot assure you that required consents will be obtained if a change of cuntral
oCCurs.

In additiorn, with respect to uur funds that are subject to the Investiment Comparty Act of 1940, as armnended
(the “Investment Cormipany Act”), each fund’ s investiment rmianagerment agreerment must be approved annually by (a)
such fund’ s board of directors and by a vote of the mgjority of such fund’s equity holders or (b) the independent
members of such fund’ s board of directors, as required by law. Termination of these agreements would cause us to
lose the management fees and performarice fees we earn from such funds, which could have a material adverse
effect on our results of operatiane.

Our ability to retain vur senior leadership team and attract additional qualified prufessionals is critical to vur
SUCCESS.

Our success depends o our ability to retain our senior leadership tearm and to recruit and retain additionel
qualified investiment, sales and other professionals. However, we may not be successful in our efforts, as the market
for investiment and other professionals is extremely cormpetitive, As such, we caninot be sure we will be able to find
suitable successurs prumptly, or at al, ur to successfully integrate arly successurs, or that we will be able to attract,
retain, and develop a sufficient nurmber of qualified individuals in future periods. Furthermare, the individuals that
cumprise our seniar leadership team possess substantial experience and expertise and, in many cases, have
significant relationships with certain of our clients. Accurdingly, the loss of any member of our senior leadership
tearn could adversely affect certain client relationships or limit our ability to successfully execute our investment
strategies. In addition, the governing agreements of the StepStone Funds typically require the suspension of our
ahility to call additional investment capital if, depending on the fund, designated mermbers of our senior leadership
team cease to devote sufficient prufessional time to or cease to be employed by the Partniership, often called a“key
persorn evertt,” ar in cunnectian with certain other everits, Each of these factors could, in turn, have amaterial
adverse effect on our business, financial cundition and results of vperatioris.



Our failure to appropriately manage confiicts of interest could damage our reputation and adversely affect our
business.

As we expand the scupe of our business, we increasingly confront poterttial conflicts of interest relating tu
our advisury and investiment management businesses. Actual, potential or perceived cunflicts can giveriseto client
dissatisfaction, litigation ur regulatory enforcement actions. As aregistered investiment adviser, the Partnership
owes its clients afiduciary duty and is required to provide disinterested advice. Appropriately rmrniaging conflicts of
interest is curnplex and difficult and our reputation could be darmiaged if we fail, or appear to fail, to deal
appropriately with one or mure poterttial or actual coniflicts of interest. Enforcernent action or litigation asserting
impruper mariagernent of cunflicts of interest, even if unproven, could harm our reputation end our businessin @
number of ways, including by affecting our ahility to raice additional funds or causing existing clients to reduce or
terminate their business with us.

We have obligations to clients and other third parties that may confiict with stuckholders’ interests.

Our subsidiaries that serve as the general partniers of, ur edvisers to, the StepStone Funds have fiduciary and
cuntractual obligations to the clients in those funds and accounts, and some of our subsidiaries may have contractual
duties to uther third parties. As aresult, we may take actions with respect to the alocation of investiments armorny the
StepStune Funds (including funds and accuunts that have different fee structures), the purchase ur sale of
investiments in the StepStone Funds, the structuring of investiment transactions far those StepStone Funds, the
advice we provide ur other actiaris in order ta curnply with these fiduciary and contractual obligatiors.

In additior, because ovur senior miariagerment and other professionals yenerally hold their ecunormic interests
through pass-through entities like the Partniership or uther affiliated entities, which are not subject to U.S. federd
and state entity-level income taxes, and our Class A cummon stackholders will hold their interests through
StepStone Group Inc., which is subject to entity-level taxation as a corporation in the United States, conflicts
relating to the selection and structuring of investments ur other matters may arise between the Class B unitholders
(who are a<o Clas: B stackholders of StepStone Group Inc.), Class C unitholders and Class D unitholders of the
Partner<hip, on the une hand, and the Class A stuckholders of StepStone Group Inc., on the other hand.

Recent and cuntinuing higher interest rates or prospective decreases in the availability of credit imay adversely
affect the ability of the StepStone Funds to achieve attractive rates of return, particularly because certain funds
and portfalio companies depend on leverage for a return on investiment.

Whileinterest rates were at histurically low levelsfor an extended periad, interest rates and the rate of
inflation have since increased significantly. Although retes have declined fram peak levels, interest rates have
remained relatively elevated and these ecunomic factors may alsu reduce credit availability, all of which may
adversely affect the ability of the StepStone Funds to achieve attractive rates of return and adversely affect the value
of our carried interest. In prior periods, we have recorded significant losses on unrealized carried interest
allacatians, which illustrate the sensitivity of carried interest to changes in valuations, interest rates, and credit
cunditione.

The StepStanie Funds, as well as the curmpariies in which they invest, raise capital in the structured private
debt, leveraged loan and high yield bond miarkets. If elevated interest retes persist or further increase or credit
markets experience corttinued or increasing dislocations, contractians or volatility, the StepStone Funds’ results of
operatians, and in turn ours, will suffer. In additian, acute events in these markets could adversely affect the
availability of credit to businesses generaly, the cust ur terms un which lenders are willing to lend, ur the strength
of the uverdll ecunomy, al of which may adversely affect vur results of operetiare.



Reductions in available sources of debt financing, or extended or increased tightening in the credit markets,
may result in increases in interest rates and risk spread demanded by sources of indebtedness, which would make it
more expencsive to finance investiments made by our funds. Certain investments may alsu be financed through fund-
level debt facilities and, as aresult of these ricks, the refinancing of such facilities at the end of their respective
terms may be difficult an comimercially reasonable terme or at al.

Finally, the interest paymerits on the indebtedniess used ta finarnce our focused cormmingled funds’
investiments are yenerally deductible expenses for income tax purposes, subject to limitations under applicable tax
law and policy. Any change in such tax law or policy to eliminate ur substantially limit these incorme tax deductioris,
as has been discussed frum time to time in various jurisdictions, would reduce the after-tax reates of return un the
affected investments, which may adversely affect our business, results of operations and financia condition.

Similarly, private merkets fund portfolio cumparnies regularly utilize the curporate debt markets to obtain
additional financing for their operations. Leverage incurred by a portfolio cumpany may cause the portfolio
cumparny to be vulnerable to increases in interest rates and decreases in credit availability, which may make such
cumpariies less able to cope with changes in business and economic conditions or impair the operations, value or
sustaingbility of such cumpanies. The adverse effects uf leverage un portfolio curmpanies in which we directly or
indirectly invest can adversely affect the investiment returns of the StepStone Funds and advisury accounts. If the
investiment returns achieved by the StepStune Funds are reduced, it could result in neyative reputatiorial effects and
impair the value uf carried interest alacatiorns, which could materially and adversely affect vur business, financial
cundition and results of uperdtiores.

In addition, as part of broader industry dynamics, certain private credit and other products that of fer
investors periadic liquidity (including through redemption, repurchase or tender offer features), including in the
private wealth market, may experience increased investor liquidity requests during periods of market stress or
higher interest rates. Such elevated liquidity requests, whether in our products or in cumpeting products, could
adversely affect investor sentiment toward such strategies and our ability to fundraise, and could contribute tu
increased liquidity requests across our products that offer periodic investor liquidity. Elevated liquidity requests
cuuld also adversely affect performarnice and reduce AUM, which could reduce our manayerment fees and ability to
earn incertive fees and carried interest, and could materially and adversely affect our business, finaricial condition
and results of uperations. Furthermure, recent cormments by the head of the SEC’ < Division of Enfarcerment indicate
the division is more closely munitaring the private credit markets, which could result in heightened regulatory
scrutiny of our private credit activities.

Clients in the StepStune Funds with commitment-based structures may not satisfy their contractual obligation to
fund capital calls when requested, which could adversely affect a fund’s operations and performance.

Clients make capital commitments to StepStane Funds with cuommitment-based structures, and we are
entitled to call capital at any time during prescribed periods that can extend for several years into the future. We
depend on clients fulfilling their cummitments when we call capital frum them in order for those funds to
curisurnimate investiments and otherwise pay their ubligations when due. Any client that does ot fund a capital call
may be subject to penalties, potentially including farfeiting asignificart amount of its existing investrment in that
fund. However, if aclient has invested little or nu capital, faor instance early in the life of a fund, then the forfeiture
pernglty gy not be a significant deterrent to default. Failures or delaysin funding capital calls may occur more
frequently in the future, as aresult of recenit increases in interest rates, decreases in eyuity values and dislocations in
the bariking sector, or in the event of a continued ecunormic slowdownn. In addition, changes tu asset allocation
policies ur new laws or regulations resulting from declines in public equity markets may restrict or prohibit
investors frum investing in new or successur StepStone Funds or funding existing commitments. If clientsfail to
satisfy asignificant amount of capital calls for any particular fund or funds, the operation and performarice of those
funds could be materially and adversely affected.
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Our failure to comply with investunent guidelines set by vur clients could result in damage awards against us or @
reduction in AUM, either of which would cause our earnings to decline and adversely affect vur business.

When clients retain us to marnage assets on their behalf, they specify certain guidelines regarding investment
allacatiarn and strateyy that we are required to ubserve in the management of their portfolios. Our failure to curnply
with these guidelines and other limitations could result in clients termirieting their investiment management
agreerment with us, as these agreements generally are terminigble without cause un 20 to 90 days' notice. Clients
cuuld a<o sue us for breach of cuntract and seek to recover darmiages frurm us. In addition, such guidelines iy
restrict our ability to pursue alocations or strategies that we believe would generate favorable investimnent returns,
which could result in underperformarnce of, ur lusses to, a client accuunt. Even when we cormiply with all applicable
investment guidelines, aclient may be dissatisfied with its investment performarnce or our services or fees and may
terminate their SMAs or advisury accounts or be unwilling to commit new capital to the StepStone Funds or
advisury accounts. Any of these events could cause areduction to AUM and conseguently cause our earnings to
decline and materially and adversely affect our business, financial condition and results of operatiorne.

Valuation methodologies for certain assets in the StepStone Funds are subjective, and the values of assets
established pursuant to such methodologies may never be realized, which could result in significant losses for the
StepStone Funds.

There are nu readily ascertaingble market prices for alarge number of the investimentsin the StepStone
Funds, advisury accuunts ur the funds in which we invest. The value uf the investiments of the StepStone Funds i<
determined periodicaly by us based on the fair value of such investinents as repurted by the underlying fund
managers. Our valuation of the funds in which we invest i< largely dependent upon the processes emplayed by the
managers of those funds. The fair value of investmentsis determined using a number of methodologies described in
the particular funds’ valuation policies. These policies are based an a number of factors, including the nature of the
investment, the expected cash flows frum the investment, the length of time the investment has been held,
restrictions on transfer and other recognized valuation methodologies. The methodologies we use in valuing
individual investiments are based on a variety of estimates and assurnptions specific to the particular investiments,
and actual results related to the investiment may vary materially as aresult of the inaccuracy of such assurmptions or
estimates. In addition, because illiquid investiments held by the StepStone Funds, advisury accuunts and the funds in
which weinvest gy beinindustries ur sectursthat are unstable, in distress, or undergoing surnie uncertainty, such
investiments may experience rapid changes in value caused by sudden comparny-specific or industry-wide
developmers.

Because there is significant uncertainty in the valuation of, or in the stahility of the value of, illiquid
investments, the fair values of such investments as reflected in afund’ s NAV do not necessarily reflect the prices
that would actually be obtained if such investments were cold. Realizations at values significantly lower than the
values at which investiments have been reflected in fund NAV's cuuld result in losses for the applicable fund and the
loss of potertial perfarmarnce fees by the fund’s manager and us. Alsu, asituation in which asset values turn out to
be materialy different from values reflected in fund NAV s cuuld cause clients to lose confidence in usand may, in
turn, result in difficulties in our ability to reise additional capital, retain clients ur attract new clients.

We may not be able to maintain our desired fee structure as a result of industry pressure from private markets
clients to reduce fees, which could have a material adverse effect on our profit margins and results of operations.

We miagy riot be able to miintain our current fee structure far our funds as aresult of industry pressure from
private markets clients to reduce fees. In order to maintain vur desired fee structure in @ cumpetitive envirunmer i,
we must be able to cuntinue to provide clients with investment returns and service levels that incentivize our clients
to pay our desired fee rates. We cannot assure you that we will succeed in providing investment returns and service
levels that will allow usto maintain our desired fee structure. Fee reductions on existing or future new business
could have a material adverse effect on our profit margins and results of operatione.
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We may need to pay “clawback” or “contingent repayment” obligations if and when they are trigyered under the
governing agreements of our funds.

Generdlly, if at the termination of a fund and in certain cases at interim points in the life of a fund, the fund
has not achieved investiment returns that exceed the preferred return threshold or we have received net profits over
the life of the fund in exces: of our allocable share under the applicable partniership agreement, we will be obligated
to repay an amount equal to the excess of armounts previously distributed to us over the armounts to which we are
ultimately entitled. This ubligation is knowr as a* clawback” or contingent repayment obligation. Our carried
interest is yenierally determined at the end of the period an a hypothetical liquidation basis. As of March 31, 2026, if
the funds were liquidated at their fair values, no miaterial amounts would have been subject ta cuntingent repayimerit
by us. We cannut assure you that we will not incur a contingent repayment cbligation in the future. Although a
cuntingent repayment cbligation is split among the various obligors, with each responsible for only its respective
share, the governing agreements of the StepStane Funds generally provide that, to the extent another party who
received adistribution does not fund its respective share, we are required to fund any additional amount beyond the
amount of carried interest actually allocated to us, up to the entire amount of the relevant corttingent repaymernt
obligation. We may need to use or reserve cash to repay such cuntingent repayment cbligations instead of using the
cash for other purposes.

Our investment managernent activities may involve investments in high-risk, illiquid assets, and we may lose, or
our clients may lose, some or all of the amounts invested in these activities or fail to realize any profits from these
activities for a considerable period of time.

The investments made by the StepStone Funds and recommended by our advisory services include high-
risk, illiquid assets. We have made, and expect to continue to meke, principal investments alongside our clients, as
the general partner, in existing and future StepStone Funds. The StepStone Funds invest capital in private markets
funds that maeke investmentsin equity or debt securities that are not publicly traded. Even where such securities are
publicly traded, many of these funds may be prohibited by contract or applicable securities laws fram selling such
investiments for aperiod of time. Accurdingly, the private markets funds in which we and our clientsinvest capital
may not be able to sell investiments when they desire and therefore may not be able to realize the full value of such
investiments. Particularly in the case uf securities, such funds will generally not be able to sell these securities
publicly unless their sale i< registered under applicable securities laws, ur unless an exermption frum such
registration reyuirementsis available. Furthermore, large holdings of publicly traded eguity securities carn often be
dispused of only over asubstantial periad of time, exposing the investiment returnsto risks of dowrivweard movernent
in market prices during the disposition periad. Investing in private markets funds i< risky, and we may lase surme or
the entire amount of our investment or the investment made by the StepStone Funds. Poor investment perfarmearnce
cuuld lead clients to terminate their agreemernits with us and/or result in negative reputational effects, either of which
cuuld materially and adversely affect our business, financial condition and results of operatians.

In addition, we may invest in businesses with capital structuresthat have significant leverage. The
leverayed capital structure of such businesses increases the exposure of the funds’ portfolio cumparnies to adverse
ecunomic factors, such as rising interest rates, downturne in the ecunormy or deteriaration in the condition of such
business ur its industry. If these portfolio cumparies default on their indebtedriess, or otherwise seek or are forced to
restructure their obligations ur declare bankruptey, we could lose surme ar @l of our investiment and suffer
reputationial harim. See “—Recernit and cuntinuing higher interest rates ur prospective decreases in the availability of
credit miay adversely affect the ability of the StepStorie Funds to achieve attractive rates of return, particularly
because certain funds and portfolio cumpanies depend on leverage for areturn on investrment.”
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The portfolio cumpanies in which private markets funds have invested or may invest will sumetimes
involve a high degree uf business and financial risk. These companies may bein an early stage of development, may
not have a pruven uperating histary, may be operating at a lass or have significant variations in results of operatione,
may be engaged in a rapidly changing business with products subject to a substantial risk of cbsolescerice, may be
subject to extensive regulatory uversight, may require substantial additional capital to support their operetiorns,
finance expansion or maintain their cumpetitive position, may have ahigh level of leveraye, or may otherwise have
aweak financial cundition. In addition, these purtfolio curnpanies may face intense cormpetition, including
curnipetition frum companies with greater financial resources, more extensive developimertt, manufacturing,
marketing, and other capabilities, and alarger number of qualified managerial and technical persunnel. Portfalio
cumpanies in non-U.S. jurisdictions may be subject to additional risks, including changes in currency exchange
rates, exchange contral regulations, risks assuciated with different types (and lower quality) of available
information, expropriation ur confiscatory taxation and adverse political developrmerits.

In addition, during periads of difficult market cunditions, including volatility as a result of ecunormic or
political everits in ur affecting the world' s migjor ecunomies, or slowdowrs in a particular investiment category,
industry ur region, portfolia cumpanies may experiernce decreased revenues, financial losses, difficulty in obtaining
accessto financing and increased custs. During these periads, these curmparies may alsu have difficulty in
expanding their businesses and uperetions and may be unable to pay their expernises as they becuine due. A yeneral
market downturn ur aspecific mearket diclocation may result in lower investiment returns for the private merkets
funds ur portfolia curnipanies in which the StepStone Funds invest, which cunseyuently would materially and
adversely affect investment returns for the StepStone Funds.

The StepStone Funds may face risks relating to undiversified investments.

We cannot give assurance as to the degree of diversification that will be achieved in any of the StepStone
Funds. Difficult market conditions or slowdowns affecting a particular asset class, geographic region or other
category of investment could have a significant adverse effect on agiven StepStone Fund if its investments are
curicentrated in that category, which would result in lower investment returns, Accordingly, alack of diversification
on the part of a StepStone Fund could adversely affect its investiment perfarmarnice and, as aresult, our business,
financial condition and results of vperatioris.

Banking systermn volatility may adversely affect the results and financial condition of the StepStone Funds or
StepStoune generally.

StepStune and the StepStone Funds and their portfolia curmpanies and other investinents maintain
substantially all of their respective cash and cash equivalents in accounts with major U.S. and multi-nationel
financial institutions, and their respective deposits or investments at certain of these institutions could exceed
insured limits, where applicable. Furthermure, many of the foregoing’ s respective cash and cash equivalents could
be held by asinglefinancial institution or a few institutione. In addition, StepStone and the StepStone Funds and
their portfolio cumpanies and other investments may not be able ta identity all potential <olvency or stress concerns
with respect to afinancial institution or to transfer ascets from une financial institution to another in a timely manner
in the event afinancia institution cormes under stress or fails. In the event of failure of any such financial
institutions, we cannot assure you that we, the StepStone Funds or any of their investiments could access uninsured
funds promiptly or at al. Furthermiore, a StepStone Fund could be unigble to call capital frum the investors until it
sets up anew deposit accuunt at a different institution, which could be a time-cunisurning prucess and could be
prohibited under the fund’s thern-existing credit facilities.
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Ordinarily, assets held by aregulated financial institution are insured up to stated balance amounts—the
U.S. Federal Depusit Insurance Corpuration in the case of U.S. barks or the Securities Investor Protection
Corpuoration in the case of U.S. broker-dealers. Customers of regulated financial institutions with amountsin excess
of the relevant insurance limits are unsecured creditors with respect ta cash and cash equivalents held with such
ingtitutions in excess of those relevant insuranice limits, and therefore such excess amounts are subject to risk of
loss, although uninsured depositors of afailed barik are given priority over general unsecured creditors of the same
failed bank. Although governimental interverition has resulted in additional prutections for uninsured depositors of
failed barks, or facilitated acyuisitiorns, there can be nu assurance that governimenta intervention will be successful
ur avoid the risk of loss.

If deposit accounts ur credit facilities are held at the same financial institution, and such ingtitution fails, a
StepStone Fund may need to make more frequent capital calls to its investors and ta StepStone, and the fund or its
investments may be unable to fund obligations they have to third parties.

We alsu cautian you that the general partner of a fund (whether such general partner is StepStone or athird
party) may not have a meaningful rule or any role in selecting the financial institutions used by fund investments
and must rely on underlying sponsors ur portfolio cumparny marnagemerit to select banking or other financial
services. Likewise, if aninstitution used by an investor fails, such investor may be urigble to satisfy capital calls
made by the fund. This cuuld lead to afund utilizing shortfall funding sulutiorne, if available to the fund and
permitted by the fund's guverning agreerments. Any inability to access, ur delay in accessing, deposits or credit
facilities (including the inability of an investor ta fund its capital cormmitments) ur other services cuuld adversely
affect the results and financia condition of StepStane and the StepStone funds and their portfolio companies and
investments.

The StepStonie Funds make investinents in funds and companies that we do not control.

Investments by most of the StepStone Funds will include debt instruments and eguity securities of funds
and companies that we da not cuntrol. The StepStane Funds may invest through cu-investment arrangerments or
acyuire minority eguity interests and may also dispose of a portian of their equity investimentsin portfolio
curmnpanies uver time in armanner that results in their retaining aminority investrment. Consequently, the
perfarmmance of the StepStane Funds will depend significartly on the investiment and other decisions riiade by third
parties, which could have amiaterial adverse effect un the returns achieved by the StepStane Funds. Fortfolio
curnpanies in which the investiment i< made may make business, financial or menagemenit decisions with which we
do nut ayree. In additian, the majority stakeholders ur our marnagermnent gy take risks or otherwise act in a rmarnmer
that does not serve our interests. If any of the foregoing were ta occur, the values the investments we have made an
behalf of clients ar we recommend to our clients could decrease and our financial condition, results of operations
and cash flow could suffer a= aresult.
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Our risk managerment strategies and procedures may leave us expused to unidentified or unanticipated risks.

Risk managerment applies to our investment menagement operations as well as to the investments we make
for the StepStone Funds. We have devel oped and cuntinue to update strategies and procedures specific to our
business for managing risks, which include market risk, liquidity risk, operatiorial risk and reputational rick.
Mariagement of these risks can be very cumplex. These strategies and procedures miay fail under sorme
circurnstanices, particularly if we are cunfrunted with risks that we have underestimated or not identified. In
additian, surme of our methods four managing the risks related to our clients' investiments are based uporn our analysis
of histurical private rmierkets behavior. Statistical techniques are applied to these observations in order to arrive at
quantificatione of surne of vur risk exposures. Histarical arelysis uf private rmarkets returns requires relianice un
valuations performed by fund managers, which may not be reliable measures of current valuations. These statistical
methods may not accurately quantify our risk exposure if circumstances arice that were not observed in our
historical data. In particular, as we enter new lines of business, our historical data may be insufficient. Failure of our
risk marnagement techniques could meaterially and adversely affect our business, financial condition and results of
operatian, including our right to receive performarnice fees.

The due diligence process that we undertake in cunnection with investiments may not reveal all facts that may be
relevant in connection with an investment.

Befare making or recummending investiments for our clients, we cunduct due diligence that we deermn
reasunable and appropriate based on the facts and circurnstarnices applicable to each investiment. When conducting
due diligernce, we may be regyuired to evaluate important and cormplex business, firencial, tax, accuunting,
enviranmental and legal issues. Outside consultants, legal advisurs and accountants may be involved in the due
diligence processin varying degrees depending on the type of investment and the partiesinvolved. Nevertheless,
when cunducting due diligence and making an assessmernt regarding arn investment, we rely on the resources
availableto us, including information provided by the target of the investment and, in sume circumstances, third-
party investigations. The due diligernice investigation that we will carry out with respect to any investiment
opportunity may not reveal or highlight all relevant facts that are necessary or helpful in evaluating such investiment
opportunity. Moreuver, such an investigation will not guarantee the success of an investiment.

In addition, yenerally our underlying investiments are mianaged by third-party sponsors and, as aresult, we
depend orni the due diligence investigation of such third-party sponsors. We have little or nu cuntral aver their due
diligence process, and any shortcormings in their due diligence could be reflected in the parformance of the
investinent we miake with thern on behalf of vur clients. Pour investinent perfarmarnice cuuld lead clients to termirniate
their agreements with us or result in negative reputational effects, either of which could materially and adversely
affect our business, financial condition and results of operatians.

Restrictions un vur ability 1o cullect and analyze data regarding our clients’ investments could adversely affect
our business.

We rely on our proprietary data and technology platforms to provide regular reports ta our clients, to
research develaprments and trends in private markets and to support our investiment processes. We depend on the
cuntinuation of our relationships with the fund maneyers and sponsors of the underlying funds and investimentsin
order to maintain current data on these investiments and private miarkets activity. The termination of such
relationships by acritical rmiass of such fund miariagers and sponsors ur the imposition of widespread restrictions on
our ability to use the data we obtain for our reporting and monitaring services cuuld adversely affect our business,
financial condition and results of vperatioris.
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We and our clients depend on the reliability of our proprietary data and techniology platforims and other data
processing systerns. Failures or interruptions of these services miay disrupt vur business, damage our reputatiors,
limit our growth and adversely affect vur business and results of operations.

We and our clients rely heavily on our proprietary data and technology platforms, including SPl Research
and SPI Reporting, and assuciated tools, which form @ valuable part of the services we uffer to our clients. We alsu
rely heavily un other financial, accounting, cumpliance, monitaring and reporting data processing systerns. Our
back-up prucedures and capabilitiesin the evertt of a failure ur interruption may not be adeyuate. We expect that we
will need ta upgrade and expand the capabilities uf our data prucessing systerns and other uperating technology in
the future and we will incur custsto du so. We asu rely on third-party service providers for certain aspects of our
information and technology platforms and systermns. Any failure, interruption or deterioration of proprietary data and
technalogy platforms or other systemns, including the loss ar compromise of data by fire, natural disaster, power or
telecurnmunicationes failure, or cybersecurity breaches or ransomware, or the failure of third-party service providers
to perfarm could materially adversely affect our ahility to provide services to our clients, harm our reputation,
business ur results of operations or result in regulatory interventiar.

A curmipromise or curruption of vur systemns ur that of vur vendors containing confidential inforimation could
damage our business relationships and adversely affect our business, financial condition and results of
operations.

We cullect, prucess and store rapidly increasing volurmes of highly sensitive data, including our proprietary
business information and intellectual pruperty, information relating to third party managers and their investiment
opportunities which we consider, and personally identifiable information of our employees, our clients and others,
in our data centers and on our networks, including in our client portal, and with our vendors, service providers and
governiment agencies. SPI Reporting includes funds, direct investments and cu-investments that we monitor and
report on for the StepStane Funds and advisury accuunts, and aur client portal contains confidential client
infarmation. The secure processing, maintenance and transmission of this infarmation are critical to our operations.
A significant actual or poteritial theft, loss, curruption, exposure, fraudulent use or misuse of client, employee or
other persuriely identifiable ur proprietary business data, whether by third parties ur @s aresult of employee
malfeasanice ur otherwise, non-cumplianice with our cuntractual or other legal obligatians regarding such data ur
intellectual pruperty or @ violation uf our privacy and security policies with respect ta such data cuuld result in
significart remediation and other custs, fines, litigation ur regulatory actions against us and significarit reputationl
harim. Such events could darmaye our business relationships and adversely affect our business, finaricial conditian
and results of operatione.

Cybersecurity risks and cybersecurity incidents could adversely affect our business by causing a disruption to our
operations, which could adversely affect our financial condition and results of operations.

The frequency and suphistication of the cybersecurity threats and incidents we face continue ta increase,
including as aresult of the advancement of Al, which malicious actors can use to create new, more sophisticated
and more frequent attacks and to facilitate impersunation of persunnel and third parties. As aresult, we face @
heightened risk of acybersecurity incident or disruption with respect to senisitive information resulting from an
attack by curmputer hackers, foreign governiments ur cyber terrurists. Our reputation and our ability to operete and
expand our business depend an cumputer hardware and software systerms, including our proprietary data and
technology platforims, our client portal, and other data processing systerns, which can be vulnierable to security
breaches or other cyber inciderits. Our funds’ purtfolia curmpanies rely on similar systems and face similar risks, and
such funds may invest in strategic assets having anationel or regional profile or in infrastructure assets that face &
greater rick of attack. Cybersecurity incidents may be an intentional attack, such as a phishing, vishing or social
engineering attack, hacker attack, ransumware ar cyber extortion, virus ar worm, or an unintentional event and
cuuld invulve bad actars gaining unauthorized access to our infarmation systems or those of our service providers
for purposes of micappropriating assets, disclosing or modifying sensitive or confidential informietion, currupting
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data or causing operational disruption. Cyber-criminals can attempt to redirect paymernits required to be paid at the
closings of our investments to unauthorized accounts, which we ur the services providers we retain, such as paying
agents and escruw agents, may ot be able to detect or protect against. In recent years, there has been a significant
increase in ransormware and other hacking attempts by cyber-criminals, including of our service providers. The
rapid evolution and increased availability of artificial intelligenice may intensify cybersecurity risks by making such
attacks and other cybersecurity incidents more difficult to detect, contain, and mitigate, including through the use of
Al-facilitated impersonation end Al-related cyber eventsthat are moure autormnated, taryeted and coordingted. The
custs related to cyber ur uther security threats ur disruptions gy not be fully insured or indernnified by others,
including by our service pruviders.

We have implemented processes, procedures and internal controls designed to mitigate cybersecurity risks
and cybersecurity incidents. However, these measures, as well as our increased awareness of the nature and extent
of arick of a cybersecurity incident, du not guarantee that a cyber-incident will not occur ur that our financial results
or operatians will not be adversely affected by such an incident. Cyber-incident techniques change frequently, may
not immediately be recugnized and can originate frum a wide variety of sources. We devote significant levels of
funding and resources to curmply with evolving cybersecurity regulations, including the SEC rules applicable to
public cumpariies, the SEC’ s amendmerits to Regulation S-P with which we were required to comply by Decernber
2025 (which impose uperatiorizlly challenging notification requirements, deadlines and additioriel written policy
and oversight expectatiarne), as well as thuse rules proposed by the SEC with respect to investiment advisers, and to
monitor and enharice vur information security procedures and contruls. We maintain insurarice intended to cover
certain cybersecurity events, but such insurance may not cover all risks and laosses that we experience.

We alsu face cybersecurity risks assuciated with sensitive information provided to third parties. We rely on
third-party service providers far certain aspects of our business, including for certain information systeme and
technology, a= well a= administration of, and legal services far, the StepStone Funds. Additionally, each of the
jurisdictione in which we uperate may require us to provide sensitive information ta government agencies, including
biographical, financial and tax infarmation relating to vur personnel ar investiments. The informeation systeme of
yoverniment agercies have previously been curmprumised and we believe they cuntinue to be targets for cyber-
crimingls. Third-party service providers and their vendors are alsu susceptible to, and have experienced, cyber and
security threats and incidents. Any interruption ur deterioration in the performance of these yoverniment agericies or
third-party service providers, intentianal or unintentional informetion security incidents caused by their personnel,
failures of their infurmation systemes and technolugy ur cyber and security breaches cuuld, and have, put our
sensitive informatiaon at risk or result in the shutdown of a service provider, and indemnification by, or insurance
cuverage of, such service providers may not be sufficient to cover any damage or loss, which could impair the
quality of the funds’ operetions and harm our reputation, thereby adversely affecting our business, financial
cundition and results of operations. We may alsu need to expend additional resources to adapt our cybersecurity
program to the evolving security landscape and to investigate and remediate vulnerabilities or uther identified risks.

We are subject ta numerous laws, regulations, and cuntractual obligations designed to prutect our regulated
data, and that of our custurmers, These include curmplex and evolving laws, rules, regulations, and standards relating
to cybersecurity and data privacy in anumber of jurisdictions. Such laws, rules, regulations, and standards pose
increasingly curmplex curnipliance challenges and poterttial costs. Arny loss of sensitive inforrtion and failure to
curniply with these reguirerments ur uther applicable laws and regulations in this area, could recult in significant
regulatury non-cumpliance exposure ur uther penalties and legal liabilities.

The result of these adverse incidents can include the inability to provide services ta our clients, damage to
our client or third party manager relationships, other disruptions of our business, curruption or modifications to our
data, fraudulent transfers or requests for transfers of money, liability for stolen assets or information, increased
cybersecurity protectian and insurance costs and litigation, which could adversely affect our business, financial
cundition ur recults of operatiarne.
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Risk related to emerging and changiny technology and correspunding regulations, including Al, could impact
our results of operations ur financial condition.

Our future success depends, in part, on our ahility to anticipate and respond effectively to the risk of, and
the upportunity preserited by, digital disruption and other technolugy change. These miay include new applications
based on artificial intelligerice, machine learning, or new approaches ta data mining.

Risksrelated to Al, including our use of third-party products incurporating artificial intelligenice, include the
yeneration of factually incurrect or biased results, al<o knowr as halluciniations, data security vulnerabilities,
potertial 1P infringement, mishandling of cunfidential, proprietary, or private information, and poteritially
problermatic third-party license terms. The leyal and reyulatory landscape governing the use of Al israpidly
evolving in multiple jurisdictions, including the United States, the European Unian and the United Kingdom. In the
United States, the SEC has established atask force and i< evaluating the need for rules and regulations. Future rules
or guidarice, a= well as evolving examination and enfarcerment priorities, could increase the cumpliance risks and
custs associated with using this technology. In the European Unian, the EU Artificial Intelligence Act intruduces @
risk-based regulatary framework for Al systemns that may affect our operations or those of our service providers.
Non-cumpliance with these evolving Al regulations could subject us to regulatory enforcerment actions, fines,
reputational harm and increased complianice costs,

We miay a<o be exposed ta curnpetitive ricks related to the adoption and applicaticn uof new technologies by
extablished market participants ur new entrants. We may riot be successful in articipating or responding to these
developrmients on atimely and cost-effective basis. Additionelly, the effart to yain technological expertise and
develop new technologies in our business may be costly. Investments in technology systems and data analytics
capabilities may not deliver the benefits or perfarm as expected or may be replaced or become ubsolete more
quickly than expected, which could result in operational difficulties or additional costs. If we cannot offer new
artificial intelligence-facilitated technologies or data analytics solutians as quickly as our cumpetitars, or if aur
cumpetitars develop mure cust-effective technologies, data analytics solutians or other product offerings, we could
experience amaterial adverse effect on our opereting results, custarmer relationships and growth opportunities.

Poour implemertation of new technologies, including artificial intelligerice, by us or our third-party service
providers, could subject us to additioril risks we do not understand or cannot adeyuately mitigate, which could have
an impact on our results of vperations and financial cundition.

Employee misconduct could harm us by impairing our ability to attract and retain clients and subjecting us to
significant leyal liability and reputational harm.

Thereisarisk that our employees could engage in misconduct that adversely affects aur business. We are
subject to anumber of obligations and standards arising from our advisory and investment management services and
our discretionary authority over the assets we manage. The violation of these obligations and standards by any of
our employees would adversely affect our clients and us. Cur business uften requires that we deal with cunfidential
matters of great significance to cumpanies and funds in which we may invest for our clients. If our employees were
to impruperly use or disclose cunfidential informetion, we could be subject to legal or regulatary action and suffer
serious harm to our reputation, finanicial position and current and future business relationships. It is not always
possible to detect or deter employee miscunduct, and the extencsive precautions we take to detect and prevent this
activity may nat be effective in all cases. If une of our ermployees were to engage in misconduct or were to be
accused of such miscunduct, our business and our reputation could be materially and adversely affected. Se “—
Evolving laws and guvernment reyulations cuuld adversely affect us.”



We may face darmage to our professional reputation if our services are not regarded as satisfactory or for other
reasuns and may face leyal liability to vur clients and third parties under securities or other laws and
regulations.

Acs aprivate markets investiment firm facused an providing custornized investiment sulution services, we
depend ta alarye extent on our relationships with our clients and our reputation for integrity and high-caliber
professional servicesto attract and retain clients. As aresult, if aclient is not satisfied with our services, such
dissatisfaction may be mure damaging to our business than to other types of businesses, The importanice of our
reputation miay increase as we seek 10 expand our client base and into new private markets.

Our asset managerment and advisury activities subject us to the risk of significant leyal liabilities to uur
clients and third parties, including our clients' stockholders or beneficiaries. In our investment management
business, we make investment decisions on behalf of our clients that could result in substantial losses. Any such
losses may subject us to therisk of legal and regulatory liabilities ur actione alleging negligent miscunduct, breach
of fiduciary duty or breach of cuntract. We could alsu be liable to our clients and third parties, including our clients
stockholders or beneficiaries, under securities ur other laws and regulations for materially false or misleading
staternents miade in cunnection with securities and other transactions. These risks uften are difficult to assess or
guantify and their existence and magnitude often remain unknown for substantial periods of time. We miay incur
significant leyal expernises in defending litigation. In additian, litigation ur regulatory action against us iy tarnish
our reputation end harrm our ahility to attract and retain cliernts.

Our non-U.S. operations are subject to certain risks, which may adversely affect our business, finaricial
cundition and results of operations.

Our non-U.S. operations carry special financial and business risks, which include: fluctuations in fareign
currency exchange rates that could adversely affect our results; unexpected changesin trading policies, regul atory
and licensing requirements, trade policies and other barriers, local labor cunditions, protections and regulations;
adverse consequernices or restrictions on the repatriatian of earnings; potentially adverse tax cunseguernices, such as
trapped foreign losses ur excise taxes (or other similar taxes); less stable political and ecunomic environmernts;
terrurisin, political hostilities, war, outbreak of disease and other civil disturbarices or other catastrophic events that
reduce business activity; cultural and laniguage barriers and the need to adopt different business practices in different
yeugraphic areas; and difficulty cullecting fees and, if necessary, enforcing judgmerits.

As part of vur day-ta-day uperetians outside the United States, we are required to create compenisation
programs, emnployment policies, privacy policies, curnplianice policies and procedures and other administrative
programs that comply with the laws of multiple countries. We a so must communicate and monitor standards and
directives across our global operations. Qur failure ta successfully manage and grow our geographically diverse
operatians could impair our ability to react quickly to changing business and market conditions and to enforce
cumnpliance with non-U.S. standards and procedures.

Any payment of distributians, loans or advarices ta and fram our subsidiaries cuuld be subject to restrictions
on or taxation of dividends or repatriation of earnings under applicable local law, munetary transfer restriction,
foreign currency exchange regulations in the jurisdictions in which our subsidiaries operate or other restrictions
imposed by current or future agreermernts, including debt instrurments, to which our non-U.S. subsidiaries ey be a
party. Our business, financial condition and results of uperations cuuld be adversely affected, pussibly miaterially, if
we are urigble tu successfully mianayge these and other risks of global operatiorns in avolatile environmert. 1f our
non-U.S. businessincreases relative 1o vur total business, these facturs could have amore prunounced effect on our
results of operations or growth prospects.



Investments uf the StepStune Funds in certain jurisdictions may be subject to heightenied risks, which may
adversely afject our business, finarnicial condition and results of operations.

A portian of the investments of the StepStane Funds and advisury accounts include private markets funds
that are located in, or invest in portfolic curmpanies located in, countries that are subject to heightened risks. Such
investiments may involve risks related to (i) currency exchange mnetters, including exchange rete fluctuations with
respect to the foreign currernicy in which the investiments are denorninated, and custs assuciated with cunversion of
investiment proceeds and incurnie fram une currency to another; (i) regulations pertaining to investiments and
investiment mariager s in such countries; (iii) differences in the capital markets of such countries, including, in surne
case, the absenice of uniforim accuunting, auditing, financial reporting and leyal standards, practices and disclosure
requirements and less government supervision and regulation; (iv) certain economic, social and political risks,
including exchange cuntral regulations and restrictions on foreign investments and repatriation of capital, and the
risks of political, economic or sucial instability, or armed cunflicts; and (v) the possible imposition of taxes with
respect to such investments or cunfiscatory taxation. These risks could adversely affect the investment perfarmarce
of the StepStane Funds and advisury accounts, which would adversely affect our business, financial condition and
results of operatiorne.

Revenues from our real estate asset class are subject to the risks inherent in the ownership and operation of real
estate and the construction and development of real estate.

Our real estate funds are subject to risks arising fram the owrniership and vperation of real extate and real
estate-related businesses and assets. These risksinclude the following: general and local ecunomic cundition;
changesin supply of and demand for competing properties in an area (as aresult, for example, of averbuilding);
changes in building, environmental and other laws; diminished financial resuurces of tenants; changes in dermand
far commercial office pruperties (including as aresult of an increased prevalence of remate waork); fluctuations in
the average occupancy and room rates for hotel properties; energy and supply shortages; uninsured or uninsurable
risks; liability for “<lip-and-fall” and other accidents on properties held by our funds; natural disasters; changesin
government regulations (such asrent control and tax laws); changesin real property tax and transfer tax rates,
changesininterest retes; the reduced availability of muortyage funds which may render the sale ur refinancing of
properties difficult or impracticable; negative developmernts in the ecunomy that depress travel activity;
environmenital ligbilities, including under environmertal laws that impose, regardles: of fault, joint and severl
liability for the cust of remiediating contarnination and cumpenisation for damages; contingent ligbilities uni
dispuzitian uf assets; unexpected cust overrune in curninection with developmertt prujects; terrorist attacks, war and
other factars that are beyond our contral; and dependence on local operating partners. Even in cases where we are
indemnified against liabilities arising out of our real estate business, we cannot assure you as to the financial
viahility of the indemnifying party to satisfy such indemnities or our ability to achieve enfarcemernt of such
indermnities.

If our clients ur real estate funds acquire direct or indirect interests in undeveloped land or underdevel oped
real property, which may often be non-incume producing, they will be subject to the risks normilly assuciated with
such assets and development activities, including risks relating to the availability and timely receipt of zuning and
other regulatory ur envirunmental approvals, the cust and timely cormpletion of construction (including risks beyond
the contral of our fund, such as weather or labor cunditions or niteria shourtages) and the availability of both
curistruction and permanent financing on favorable terms, Additiorelly, such investiments may be mariaged by a
third party, which makes them dependent upon such third parties. Any of these facturs rmiay cause the value uf real
estate investments to decling, which may have a material adverse effect on our clients or our business, financial
cundition and results of operatione.



Our real estate asset class is expused 10 commercial real estate values and cormimercial real estate loans, both of
which are expected to be adversely affected by decreased occuparnicy rates, higher prevailing interest rates and
decreased credit availability.

Our real estate asset class has traditianially been exposed to cummercial real estate and miay be adversely
affected by cunditiorns in the comimercial real estate rmiarket. Cormmercial real estate depends on cash flows frum the
property to service the debt, successful curnpletion of construction prujects and, in surne cases, saes of the
underlying properties. Because of decreasing occuparicy rates for comimercial real estate, alonyg with higher
prevailing interect rates and decreased ability to refinance cormmercial real estate borrowings, we expect it iy be
mare difficult for cummercial real estate to generate sufficient cash flows to service debt, maintain required
financial and operating cuvenants of such debt, pay or refinance debt asit comes due or generate a profit. As aresult
of these ecunumic conditione, the value of commercial real estate investments and loans supporting such
investiments are expected ta be adversely affected in the near term.

The investments we make un behalf of clients ur we recumimend to our clients in infrastructure assets may
expose us to increased risks and liabilities.

Investimentsin infrastructure asséets may expose us and our clientsto increased risks and liabilities that are
inherent in the uwnership of infrastructure assets. For example:

e Owniership of infrastructure assets may also present additianal risk of liability for persunal and property
injury or impose significant operating challenges and costs with respect to, for example, compliance with
zoning, environmental, worker, public health and safety or other applicable laws or government actiane,
which may have amaterial adverse effect on the uperatione, financial cundition and liquidity of particular
assets and ultimately affect investment returns.

* Infrastructure asset investments may face cunstruction and development risks including, without limitation:
(i) labor disputes, shortages of material and skilled labor, or work stoppages; (ii) slower than projected
curistruction prugress and the unavailability or late delivery of necessary equipment; (iii) less than optimal
cuurdingtion with public utilities in the relacation of their facilities; (iv) climate change, adverse weather
cunditions and unexpected cunstruction conditiane; (v) accidents ur the breakdown or failure of
curistruction equiprmertt or processes; (vi) political or lacal upposition; (vii) failure tu ubtain reyulatory
approvals ur permiits; and (viii) catastruphic events, such as explosiar, fires, war, terrarist activities, naturel
disasters and other similar events. These ricks could result in substantial unanticipated delays or expenses
(which may exceed expected or forecasted budgets) and, under certain circumstances, could prevent
cumnpletion of cunstruction activities unce undertaken. Insurance against such risks may be limited. Certain
infrastructure asset investiments may remain in cunstruction phases for a prolonged period of time and,
accordingly, may not generate cash during such prolonged period. Recuurse against the cuntractor may be
subject to liability caps or migy be subject to default or insolvency on the part of the contractor.

e The uperation of infrastructure assetsis exposed to potertial unplarnned interruptians caused by significant
catastrophic ur force majeure evenits. These risks could, amony other effects, adversely affect the cash flows
available frum investimentsin infrastructure assets, cause persona injury or luss Jf life, damage property, or
instigate disruptions of service. In addition, the cost of repairing ur replacing damaged assets cuuld be
curisiderable. Repeated ur prolunged service interruptions may result in permanent loss of custurners,
litigation, or penalties for regulatory or contractual noncompliance. Force majeure events that are incapable
of, ar tou custly to, cure may alsu have a permanent adverse effect on an investment.
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*  The management of the business or operations of an infrastructure asset may be cuntracted to a third-party
management curmpany unaffiliated with us. Although it would be possible to replace any such operator, the
failure of such an operatar to adeguately perfarm its duties ur to act in ways that are in our best interest, or
the breach by an vperatar of applicable agreemerits or laws, rules and regulatione, could have an adverse
effect onthe investiment’ < finanicial condition or results of operetions. Infrastructure investiments may
involve the subcontracting of desiyn and construction activities in respect of projects, and as aresult the
investiments we miake un behalf of clients ur we recurnmend to our clients are subject to the risks that
cuntractua provisions passing liabilities tu a subcontractor cuuld be ineffective, the subcontractor fails to
perfarim services which it has agreed ta perform and the subcontractor becurnies insolvent.

Infrastructure investments often involve an ongoing commitment to municipal, state, federal or foreign
governiment or regulatary agerncies. The nature of these ubligations exposes the investments we make on behalf of
clients ur we recommend to our clients to ahigher level of regulatory contral than typically imposed on other
businesses and may reguire complex government licenses, cuncessions, leases or contracts, which may be difficult
to obtain ur maintain and which may restrict operations of assets in away that meximizes cash flows and
profitability, and are subject to special risks such as suvereign risks, take actions and expropriation. Infrastructure
investiments may require uperatars to maneye such investiments and such vperatars’ failure to curmply with laws,
including prohibiticns against bribing of yovernment officials, may adversely affect the value of such investiments
and cause serious reputational and legal harim. Revenues for such investiments may rely on cuntractual agreemernits
far the provision uf services with alimited nurmber of counter perties and are conseyguently subject to counter party
default risk. The operations and cash flow of infrastructure investments are alsu mare sensitive to inflation and, in
certain cases, commadity price risk. Furthermore, services provided by infrastructure investments may be subject to
rate regulations by government entities that determine or limit prices that may be charged. Similarly, users of
applicable services or government entitiesin response to such users may react negatively to any adjustments in rates
and thus reduce the profitability of such infrastructure investiments.

The substantial growth of vur business in recent years may be difficult to sustain, as it may place significant
demands un vur resuurces and employees and May INCredse our EXperses.

The substantial growth of our business has placed, and if it cuntinues, will cuntinue to place, significant
derriands un our infrastructure, our investiment team and other employees, and will increase our expenses. We will
need ta cuntinue ta invest in our humarn resuurces and our infrastructure as aresult of the increasingly complex
investiment marnagerment industry, increasing suphistication of clients and our exparision into new jurisdictiones. In
additian, our private wealth platform has and will require ongoing development of new infrastructure. Legal and
regulatory developments, including increasing levels of regulation outside of the United States, alsu cuntribute tu
theincreasing level of our expenses. The future growth of our business will depend, among other things, on our
ability to maintain the appropriate infrastructure and staffing levels to sufficiently address our growth and may
require us to incur significant additional expenses and cornimit additional senior management and operatioral
resuurces. We may face significant challenges in maintaining adeguate finaricial and operational contruls as well as
implermenting new or updated informeation and financial systerms and procedures. Training, mianaging and
appropriately sizing our work force and other components of our business un a timely and cust-effective basis alsu
poses chalenges. In addition, vur effartsto retain ur ettract qualified investiment or vperatianal professionals may
result in significant additional expernses.

47



We may enter into niew lines of business, which may result in additional risks and uricertainties in our business.

We currently generate substantially all of our revenue from asset management and advisury services.
However, we may grow our business by offering additional products and <ervices and by entering into new lines of
business. To the extent we enter into new lines of business, we will face numerous risks and uncertainties, including
risks assuciated with the pussibility that we have insufficient expertise to engage in such activities profitably or
without inicurring inappropriate armounts of rick, the required investiment of capital and other resources and the loss
of clients due ta the perception that we are nu longer focusing on our cure businesses. In addition, we may frum
time ta time explore upportunities to gruw uur business via acquisitions, partnerships, investinents ur uther strategic
transactioris. We carinot assure you that we will successfully idertify, negotiate, complete ur inteyrate such
transactians, or that any completed transactions will produce favorable financial results.

Entry into certain lines of business may subject us to new laws and regulations with which we are not
familiar, or from which we are currently exermpt, and may lead to increased litigation and regulatory risk. In
addition, certain aspects of our cost structure, such as costs for compensatian, occupancy and equipment rentals,
cummunication and infarmation technology services, and depreciation and amortization will be largely fixed, and
we gy ot be able to timely adjust these costs ta match fluctuations in revenue related to growing our business ar
entering into new lines of business. In addition, changesin rules and regulations that reduce risks in certain lines of
business may increase curnpetition in those mierkets, reducing our ability to earn sufficient fees. If a new business
yenerates insufficient revenue or if we are unable to efficiently marnaye our expanded operations, our business,
financial condition and results of uperatians cuuld be materially and adversely affected.

We have entered into lung-term agreements that provide for us to acquire all the equity interests of our asset
Class entities that we du not currently own.

On February 7, 2024, we entered into transactions agreements with each of SRA, SRE, and SPD (the “ Asset
Class Entities”). The transaction agreemerts provide a path to us owning all of the vutstanding eguity interests of
SRA, SRE and SPD. The transaction agreermerts provide for, ammony other things and subject to the terme and
cunditions therein, the exchange of the ellers’ equity interestsin each Asset Class Entity for @ cumbination of (i)
newly-created Class D eyuity interestsin StepStorie Group LF, with terms substantially similar to the existing Class
C units, in the case of SRE and SRA, ur shares of our Class A curmmuan stack, in the case of SPD and (i) cash, in up
to ten annual exchanges beginning in 2024 (increased ta up to fifteen annual exchanges in certain circumstarnces in
case uf the sellers of SRA equity interests).

The portion of each Asset Class Entity’ s eguity interests to be acquired in each annual exchangeis set farth
in an exchange schedule attached to the applicable transaction agreement and i< approximetely 5% of each Asset
Class Entity on each cunternplated annual exchange date. The armount of cunsideration to be delivered will be
calculated using exchange ratios determined each year based on a farmula establiching an assumed value of each
Asset Clas: Entity based on its ectimated adjusted net incurne, relative to an adjusted trading multiple for the Class
A cormimun stock relative to our estimated adjusted net incurrie.

Because the amount of cunsideration to be paid will be determined based on future adjusted net incurne and
trading values, we do not know whether any particular excharnige will be accretive to uur existing shareholders and
can make no assurances that the exchanges will result in enhanced cash flows or results of operations. In addition,
because each exchange will be subject ta closing conditions and regulatory approvals, we cannot assure you that any
particular annual exchange will occur on the cunternplated timeline or &t all.



Under vur option agreement with respect to SPW, we may purchase certain profits interests of SPW and the
purchase price for such purchases may be substantial.

In November 2022, we erntered into arrangements under which certain members of the SPW mianagement
team received a profits interest in SPW and concurrently entered into an uption agreement which provides that (i)
we have the right to acquire the profits interest at the end of any fiscal quarter after June 30, 2027 in exchange for
payment of acal price and (ii) the SPW rizniagement tearn, through an entity named CH Equity Partners, LLC, has
the right to put the prufits interest to us on June 30, 2026 or at the end of any fiscal quarter thereafter, in exchange
for paymient of aput price. The applicable call or put priceis, in certain circurmnistances, subject to an earn-out or
earr-down. The call or put price will be payable in cash unless we elect to pay up to 75% of the consideration in
units of the Partnership, each to be exchangeable into shares of our Class A cumman stack, and, in either case,
rights under une or more tax receivable agreements. If the put i< exercised, or if we exercise our call, the
cunsideration under the uption agreement may be substantial. We may need to seek eqguity or debt financing to fund
the applicable exercise price.

Acs of March 21, 2026, based on the fair value of the liability classified awards, the estimated minimum and
maximurn armount of cash that would be poteritially payable to <ettle the liability in the event of acall or put was
$564.4 million and $2,257.6 million, respectively. Certain assurmptions used in determining the fair value are
inherently subjective; therefure, the ultimate settlerment armount for the liability classified awards may differ
materially from the current ectimate.

We may acqyuire additional businesses or assets or form joint ventures.

As part of our business strateyy, we gy pursue additianal acyuisitions of cumplementary businesses ur
assets or seek to enter into joint ventures. These acquisitions or joint ventures would be intended to leverage our
existing operations and industry experience or increase our product offerings. The success of any acquisitiane, joint
ventures or other investments will depend on our ability to identify, negotiate, complete and, in the case of
acquisitiane, integrate those transactions and, if necessary, obtain satisfactory financing to fund those transactions.
We miay riot realize the anticipated bernefits of ary acquisition, joint veriture or investiment. We may not be able to
inteyrate acyuisitions successtully into our existing business, mizintain the key business relationships of businesses
we acyuire, or retain key personnel of an acyuired business, and we could assurne unknowrn ur contingent liabilities
or incur unignticipated expernses. Inteyration of acyuired cormpanies or businesses alsu may require maeneayernent
resuurces that otherwise would be available fur ongoing developrmient of our existing business, ur integration may
not succeed, leading to afailure to realize anticipated benefits. Any acquisitions or investinents made by us alsu
could harm our results of operationg, including as aresult of significant write-offs or the incurrence of debt and
cuntingent liabilities. In addition, if we choose to issue equity ta fund an acyuisition, our stockholders may
experierce dilution.
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Current ur future indebtedniess may expuse us to substantial risks.

We are party to a Credit Agreement with JFMargan Chase Bark, N.A. and certain other lenders party
thereto. In fiscal 2025, we issued $175 million in Series A senior notes which mature in October 2029. See
“Mariagerment’ s Discussion and Analysis of Finanicial Condition and Results of Operations—Liquidity and Capital
Resuurce=—Revolving Credit Facility” and note 9 to vur curniolidated financial staterments included elsewhere in
thic annual report for more information. Barrowings under the Credit Agreement and the Senior Notes, or any future
debt we undertake, will expose usto the typical risks assuciated with the use of leverayge. Significant future
borruwings could make it more difficult far usto withstand adverse ecunomic cunditions or business plan variarnces,
to take advantage uf riew business upportunities, ur 10 ke riecessary capital expenditures. Any portion of our cash
flow required far delt service will not be available for our operatians, distributions, dividends or other purposes.
Any substantial decrease in net operating cash flaws or any substantial increase in expenses could make it difficult
for usto meet our debt service requirements or force us to modify our operations. Restrictive covenants in
agreements and instrurments governing our current and future debt may adversely affect our ability to operate our
business ur limit our ahility to engage in certain transactions or activities, including paying dividends or making
other distributions on our Class A curmman stack. We caninot assure you that we will be able to meintain leverage
levels in cumpliance with such cuvenants. Any failure to curnply with these financial and other covenants, if not
waived, could cause adefault or event of default under such indebtedniess.

We are subject 1o risks in using custodians, counterparties, administrators and other agents.

Mary of our funds depend uri the services of custodiarns, cuunter parties, administrators and other agerits to
carry out certain securities and derivatives transactions and other administrative services. We are subject to risks of
errors and mistakes made by these third parties, which may be attributed to us and subject us ar our clientsto
reputational damage, penalties ur losses. The terme of the contracts with these third-party service providers are uften
custormnized and complex, and many of these arrangements uceur in markets or relate to products that are not subject
to regulatory oversight. We may be unsuccessful in seeking reimbursement or indermnification from these third-
party service providers.

Our funds are subject to the risk that the cuunterperty to une or more of these contracts defaults, either
voluntarily or involuntarily, on its performarice under the cuntract. Any such default may occur suddenly and
without notice to us. Mareuver, if acounterparty defaults, we may be unable to take action to cover uur exposure,
either because we lack cuntractual recourse ur because rmiarket cunditions migke it difficult to take effective action.
This inability cuuld oceur in times of market stress, which is when defaults are moet likely to uccur. In addition, our
risk-management models may not accurately anticipate the effects of market stress ar counterparty financial
candition, and as aresult, we may not have taken sufficient action to reduce our risks effectively. Default risk may
arice frum events ur circumstances that are difficult to detect, foresee or evaluate. In addition, cuncerns about, or a
default by, une large participant could lead ta significant liquidity problerms for other participarts or the broader
market, which may in turn expose us to significant losses.

In the event of a counterparty default, particularly a default by amajor investiment bank or adefault by a
cuunterparty to asignificant number of our cuntracts, one or more of our funds may have vutstanding trades that
they cannut settle or are delayed in settling. A< aresult, these funds could incur miterial losses and the resulting
market impact of amajor counterparty default could harim our business, financial condition end results of operetion.

In the event of the insolverncy or bankruptey of acustadiarn, counterperty or any other party that i< holding
assets of our funds as cullateral, our funds might not be able to recuver equivalent assets in full as they will rank
among the custodian’ € or counterparty’ € unsecured creditors in relation to the assets held as callateral. In addition,
our funds’ cash held with a custadian or counterparty generally will not be segregated from the custodiar’ s or
cuunterparty’s own cash, and our funds may therefore rank as unsecured creditors in relation thereto.
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Risks Related to Our Industry
The investment managerment and investment advisory business Is intensely competitive.

The investment mianagement and investment advisury businessisintensely cumpetitive, with competition
based an @ variety of factors, including investiment performarice, the guality of service prouvided to clients, brand
recugnition and business reputation. We cumpete with a variety of traditional and private markets manayers,
curmmercial banks, investiment banks and other financial institutions. Marny factors affect our ability to cumpete
successfully, including:

e come df qur cumpetitars have mure relevant experience, greater financial and other resuurces and more
personnel than we do;

» if, as we expect, allocation of assets to private markets investment strategies increases, there may be
increased competition for private markets investments and access to fund managers;

* certain clients may prefer to invest with private partnerships rather than a public company; and

» other industry participants frum time to time recruit our investiment professionals and other employees away
fromus.

This cumpetitive pressure could adversely affect our ability to make successtul investiments and restrict our
ability to raice future funds, either of which would materially and adversely affect our business, financial condition
and results of uperatioris.

Difficult or volatile market and political conditions can adversely affect vur business by reducing the market
value of the assets we manage, causing our clients to reduce their investments in private markets, reducing the
number of high-quality investiment managers with whom we may invest, and reducing the ability of our funds tu
raise or deploy capital.

The glabal financial markets and business climate have recently deteriorated and may continue ta
deteriorate, including due to cuntinued rising interest rates, ongoing high inflation, reduced availability of credit,
regional and international bank failures, changes in laws and regulatian, trade policies, such as tariffs or other
protectionist measures and retaliatory measures, terrorisim or political uncertainty, war (including the ongoing
Russia-Ukraine and Middle East conflicts), and potential recessian. Far example, while inflation in the U.S. has
stabilized, it remains higher than pandemic levels and could increase. In addition, heightened curnpetition for
wurkers, supply chain issues, tariffs and rising energy and curnimodity prices have cuntributed to increasing wages
and other inputs, which may put pressure on the profit margine of portfolio cumpanies within our private market
funds. Additionally, volatility and disruption in the eyuity and credit markets, including the concenitratian of public-
market valuations in alimited number of sectors such as Al-related companies or those companies whose strategies
are more directly and negatively affected by Al, can adversely affect the portfolic cumpanies in which private
markets funds invest and adversely affect the investment perfarmarnice of the StepStone Funds and advisury
accounts.
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The extent and impact of any sanictions imposed in cunnection with geopolitical conflicts may also cause
additional financial market volatility and impact the global ecunomy. For example, sanctione related to Russia s
invasion of Ukraine or potential measures targeting other regions can disrupt global trade and supply chains.
Additionally, recently the U.S. has instituted new economic and trade sanictions against Ching, in response to which
Chinaissued cuuntermeasures against U.S. companies. The restrictions on investiment in and trade with China may
have aneygative effect an some of our portfolio cumpanies along with creating weakness in the glabal ecuriomy. The
recent escalatione of cunflicts in the Middle Eact have the poteritial to neyatively affect supply chains beyond oil
and ga, alsu affecting rmany derivative and byproducts such as fertilizer, helium, sulfur, etc., neyatively impacting
portfolic curnparnies in various industries. In addition, heightened ygeopolitical tensions in the Taiwan Strait and
other regions could result in significant disruption to glabal supply chains, particularly with respect to
semiconductors and ather business-critical products, which could adversely affect portfolio cumpany operations and
valuatione.

Our ahility ta manage our exposure ta market conditions is limited. Market deterioration could cause us, the
StepStone Funds we manaye or the funds in which they invest to experience reduced liquidity, earnings and cash
flow, recugnize impairmernt charges, or face challenges in raising additional capital, obtaining investiment finarncing
and making investiments un attractive termes. Adverse market conditions can al<o affect our ahility and the ability of
funds in which we and our clientsinvest ta liquidate positions in atimely and efficient manner. More custly and
restrictive financing alsu ey adversely affect the investiment returns of our cu-investimentsin leveraged buyout
transaction:s and, therefure, adversely affect the results of operations and financia cundition of our cu-investiment
fundes.

Our business may generate lower revenue as aresult of recent and prospective ecunomic contractiore,
decreases in equity markets and tightening of global credit markets. These events may result in reduced
opportunities to find suitable investments and meke it mare difficult for us, or for the funds in which we and our
clientsinvest, to exit and realize value fram existing investiments, potentially resulting in @ decline in the value of
the investments held in our clients' portfolios. Such adecline could cause our revenue and net incurne to decline by
causing sorme of our clientsto reduce their investiments in private marketsin favor of investiments they perceive as
offering yreater upportunity or lower rick, which would result in lower fees being paid to us.

These events may asu reduce the commitments uur clients are able to devote to private markets investiments
yenierally and make it more difficult far the funds in which we invest to obtain funding for additional investiments at
attractive rates, which would further reduce our profitability.

Our prdfitability may al<o be adversely affected by our fixed costs and the possibility that we would be
unable to reduce uther custs within atime frame sufficient to match any decreases in revenue relating to changesin
market and economic conditions. If our revenue declines without a commensurate reduction in our expenses, our net
incurme will be lawer.

In addition, regulatory uversight and enforcerment may becume more rigorous for public cumpaniesin

yenieral, and for the financial services industry in particular, as aresult of the recent volatility in the financial
markets, See “—Evolving laws and government regulations could adversely affect us.”
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A majur public health crisis could severely disrupt the ylobal financial markets and business climate and
adversely afject our business, finanicial condition and results of operations.

A major public health crisi< can have unpredictable and adverse impacts on glabal, natianel and lacal
ecunomies. Disruptions to curmmercial activity (such as the imposition of quarantines or travel restrictione) or, more
yenerally, afailure to cuntain ur effectively manage a public health crisis, has, and miay in the future, adversely
impact our business activity and that of the StepStune Funds. Far exarmple, such disruptions have adversely
affected, and in the future cuuld again adversely affect, our ability ta effectively identify, munitar, rmieke or dispose
of investinents. Additionally, any future public health crisis could contribute to extrerme volatility in firencial
markets. Such volatility cuuld adversely affect the business of StepStarie and the StepStone Funds and the portfolio
cumpanies in which they invest, all of which could have material and adverse effect on our performance.

We operate in an industry subject to numerous regulations and any failure to comply with government
regulations to which we are subject could adversely affect us.

We are subject ta numerous regulations that may impact our business model. In the United States, our
advisury and investment management businesses are subject to regulation by the SEC, the Commudity Futures
Trading Commission, the Internial Reveriue Service (the “IRS”) and other regulatory agerncies, pursuanit to, among
other laws, the Investiment Advisers Act, the Investiment Compary Act, the Securities Act, the Interna Revernue
Code of 1986, as amended, (the “ Code”), the Cornmudity Exchange Act, and the Exchange Act.

The Fartnership, aang with certain of our cunsolidated subsidiaries, isregistered as an investiment adviser
with the SEC and is subject ta the requirerments and regulations of the Investiment Advisers Act. Such requirernenits
include, amuny other things, maintaining an effective cormpliance program, restrictions on performanice fees,
sulicitation arrangements and marketing materials, allacation of investments, recordkeeping, reporting requirements,
disclosure requirements, limitations on agency cross and principal transactions between an adviser and their
advisury clients, a= well as fiduciary duties and general anti-fraud prohibitions. A failure to cumply with the
obligations imposed by the Investment Advisers Act could result in investigations, sanctione and reputatianal
darniage, and could materially and adversely affect our business, financial condition, results of uperatiorns and
business reputatian.

The SEC has continued its close scrutiny of the asset managerment and private equity industries, focusing on
private equity fees, expernice alocations, investiment alacatiorne, client disclosures, broken-deal expernises, conflicts
of interest, valuation practices and other fiduciary obligations. The lack of readily ascertainable rierket prices for
many of the investments rmiade by the StepStune Funds or the funds in which we invest cuuld subject our valuation
policies and processes to increased scrutiny by the SEC. The SEC has a <o focused on the “retailization” of private
equity. Although it supports expanding retail investor access to private equity and other private markets products, it
has emphasized that such access should occur through regulated structures and with enhanced safeguards for less
suphisticated investors. As we cuntinue ta grow our distribution of funds targeted at private wealth investors we
may face increased regulatory and compliance risk.



In May 2024, the SEC adopted amendments ta Regulation $-P (the privacy regulations applicable to
financial institutions, including investiment advisers) that expanded the scope of the regulation and mandate
notification to clients and custormersin the event of privacy breaches. These amendments, with which we were
required to comply by Decernber 2025, impose uperationialy challenging notification requirerments and deadlines,
and reyuire additional written policies and oversight procedures. The SEC has asu adupted disclosure rules related
to cybersecurity applicable to public curmpanies. In addition, the SEC and FInCEN jointly adopted arniew rule
requiring investiment advisers to adopt formal anti-money laundering and custormer identification programs. 1n June
2025, the U.£. Department of Justice adopted arule restricting certain bulk sensitive persunial datatransfers and
accessinvolving countries of cunicern, which may further increase uur curnpliance ubligations. Bringing our firm
into compliance with these new rules (and any others adopted by the SEC or other governmental authorities), could
result in asignificant increase in the cumpliance risks and regulatory burden of operating our business.

Our failure to cumply with applicable laws or regulations could result in fines, suspensions of personnel or
other sanictions, including revocation of our registration as an investment adviser. Even if a sanction imposed
against us ur our personnel issmill in monetary armount, the adverse publicity arising frum the imposition of
sarictions against us by regulators could harrm our reputation and cause us to lose existing clients or fail to gain new
clients. Additionally, legislatian, including proposed legislation regarding executive cormpensation and taxation of
carried interest, may adversely affect our ability to attract and retain key persurninel. See “Business—Regulatory
Environment.”

Ta the extent that the Partnership is a“fiduciary” under the Employee Retirement Incorme Security Act of
1974, a= amended (“ERISA”), with respect to benefit plan clients, it i< subject to ERISA, and to regulations
promulgated thereunder. ERISA and applicable provisions of the Code impose certain duties on persons who are
fiduciaries under ERISA, prohibit certain transactione involving ERISA plan clients and provide monetary penalties
for vialations of these prohibitions. Our failure to comply with these requirements could have amaterial adverse
effect on our business. In addition, a court could find that one of our cu-investment funds has formed a partnership-
in-fact cunducting atrade ur business and would therefore be jointly and severally liable for the portfolio curmpany’ <
unfunded penision liabilities.

As nuted in “Business—Regulatory Environimert—Foreign Regulation,” we provide investiment advisury
and other services and raise funds in anumber of countries and jurisdictions outside the United States, We cuntinue
t0 assese the imipact of evolving reyulatary developrments outside of the United States uni uur business including, but
not limited tg, the revised EU regime for aterniative investiment fund marnayers, the new EU anti-muoriey laundering
and counter-terrarist financing regime, EU rules relating to digital aperational resilience for the financial sector
(including the EU Digital Operational Resilience Act (“DORA”)), the U.K. Data (Use and Access) Act 2025, and
the new EU framewurk far the collation and publication of sustainahility infarmation in annual reporting. These and
other evolving privacy, cybersecurity and Al regimes may increase our curmpliance burden and affect our
distribution and operations.

In additior, the European Union’s General Data Protection Regulation (the “GDPR”) anid the Califarnia
Consurmner Privacy Act (“CCPA”) impose stringent data protection requirerments, and we are alsu subject to
additionel national and state privacy laws. There are substantial financial penelties fur breach of the GDPR,
including up to the higher uf 20 million Euros ur 4% of group annual worldwide turnover. Nor-curmplianice with
GDPR, CCPA ar similar regulation enacted elsewhere therefore represenits aserious risk to our business,

Our private wealth investiment platform is subject to additional reyulatory reguirerments that could adversely
impact its prafitability. We have been expanding our offerings to individual investors, including through our private
wealth platform, and intend ta cuntinue doing su. Expanding our product offeringsto individual investors may
subject us ta increased litigation, regulatory enforcerment and cumpliance risks, given that individual investors are
generally affarded greater regulatory protections than institutional investors, may have less sophistication ar
experience with private markets investrments, and may be more likely to bring claims or curmplaints. The operationel
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cumplexity, administration and accounting requirements assuciated with servicing individual investors, including in
non-U.S. jurisdictions, may alsu be greater than those for ingtitutianal investors. Certain U.S. funds we offer tu
private wealth investors are registered investment cumpanies or business development companies under the
Investiment Compary Act (the “ Reyistered Funds”) and we expect that additional funds we offer will alsu be
Registered Funds under the Investiment Compary Act or applicable laws in other jurisdictions. The Investiment
Compary Act and the rules thereunder contain detailed pararmeters for the urgarnization and operation of our
Registered Funds. Amongy other things, the Investiment Comparty Act and the rules thereunder limit or prohibit
transactions with affiliates, impose limitations on the issuarice of debt and equity securities, yenerally prohibit the
issuarice of options and impose stringent yoverrniarice and board independerice requirements. 1n addition, we depend
on third parties to assist us in complying with regulatory obligations with respect ta our Registered Funds. With
respect to nan-traded products offered to individua investors, we may be subject ta risk arising fram increased
participation in share repurchase prugrams or tender offers, which could adversely affect fund liquidity and our
ahility ta manage such products effectively.

Requirements imposed by the Investiment Comparty Act, including limitations on capital structure, the
ability to transact business with affiliates and the ability to cumpensate senior employees, or the failure of our third-
party vendors to assist us with required curmpliarice could miaterially and adversely affect our businesses, finanicial
cundition and results of operdtiores.

In additian, if we fail to cumply with any of the regulations that we are subject to, we cuuld be subject to
enfarcernent actione, which maey materially and adversely affect our business, financial condition end results of
operatians.

Evolving laws and guvernment regulations could adversely affect us.

Governmental regulation of the glabal financial markets and financial institutions i< intense and i<
cuntinually evolving. This includes regulation of investment funds, as well as their managers and activities, through
the implementation of compliance, risk management and anti-maoney laundering procedures; restrictions on specific
types df investiments and the provision and use of leverage; capital requirements; limitations on curmpensation to
fund manayers; and books arid recurds, reporting and disclosure requirermernts. The effects un us, the StepStone
Funds, or un private miarkets funds generelly, of future regulation, or of changes in the interpretation and
enfarcerment of existing regulation, cuuld have an adverse effect on the StepStarne Funds’ investiment strategies or
our business mudel. Palicy changes and regulatory reform by the U.S. federal guverniment ey create reyulatory
uncertainty far our funds’ portfolio curnpanies and our investiment strategies and adversely affect the prufitability of
the StepStone Funds’ portfolic companies.

Ongoing political developments could adversely impact aur investment management and investment
advisury businesses. The financial services industry is currently experiencing an uncertain political and regulatory
envirunment, under the current U.S. presiderttial administration. The administration has signaled its intent to revisit
and potentially roll back certain regulatory initiatives enacted under the previous administration while
simultaneously increasing scrutiny on areas such as foreign investiment, national security, and the use of emerging
technologies. The current administration and the current leadership of the SEC have indicated that they intend to
mudify or repeal certain regulations perceived as burdensome to private fund advisers, particularly those related to
sustainghility investing and cybersecurity. However, the administration has asu proposed new rules airmed at
increasing transparency and accountability, such as expanded disclosure requirernents for private fund advisers and
enhaniced oversight of investinent practices involving artificial intelligence and digital assets. The SEC and other
regulatory bodies are expected to propose additional changes in the future. Any such changes, including with
madifications, whether enacted under current or future leadership, could have a significant effect on private funds
and private fund advisers and their operationg, including increasing compliance burdens and regulatory costs,
restrictions on the ability ta receive expense, indemnification and other cost reimbursements, and heightened risk of
regulatory enforcerment actian such as public sanictions, restrictions on activities, fines and reputational darmage.
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Additionally, there is agrowing focus un digital asset regulation, with new rules expected to impact the use of
cryptocurrencies and blockchain technologies in private fund operations. Any of the foregoing could lead to further
regulatory uncertainty, result in changes to our operatione and could materially impact our funds and/or their
investments (including the funds in which the StepStone Funds and our clients invests) and/or us, including by
causing us to incur additional experises.

Governimental policy changes and regulatory ur tax reform could al<o have amaterial effect on our funds.
Far exarniple, regulatory or tax reformin jurisdictions where we miay be cunducting business (including jurisdictions
in which we have established StepStorie Funds, such as the Caymian Islands) and jurisdictions in which our clients
ur investursin StepStarie Funds are lucated migy increase administrative costs, increase taxes borne by StepStone
Funds or our clients or investors, or otherwise adversely affect our funds or our ability to successfully fundraise on
behalf of our funds. A prolonged environment of regulatory uncertainty may make the identification of attractive
investrment opportunities and the deploymernt of capital more challenging. In addition, our ability to identify
business and other risks assuciated with new investments depends in part on our ability ta anticipate and accurately
assest regulatory and other changes that may have a material effect on the businesses in which we choose to invest.
The failure to accurately predict the possible cutcurnie of policy changes and regulatory reform could have a
material adverse effect on the returns generated from our funds’ investiments and our reveriues.

The United States has imposed tariffs on various products imported into the United States. Theee tariffs
have resulted in, and may cuntinue to trigyer, retaliatary actions by affected cuuntries, including the imposition of
tariffs un the United States by other cuuntries. Trade policy has been acenitral focus, with renewed scrutiny on trade
relationships with China and effarts to renegotiate or withdraw fram key agreements such as the United States-
Mexicu-Canada Agreement (USMCA). This shift hasincluded the potential for additional tariffs, including on
Mexican, Canadian and Chinese goods, targeted sanctions, and restrictions on investments linked to industries
deermned critical to U.S. natianal security. Certain foreign governments, such as China, Canada and Mexico, have
instituted or are considering imposing trade sanctions on certain U.S. goods and denying U.S. cumparnies access tu
critical raw materials. Governmental actions related to the imposition of tariffs, sanctions or other trade barriers ur
changes to international trade agreerments or policies, such as USMCA, cuuld increase costs, decrease margin,
reduce the curmpetitiveness of pruducts and services uffered by current and future portfolio curmpanies and adversely
affect the revenues and profitability of curnpanies whose businesses rely on goods imported frurm vutside of the
United States. Additionally, there ey be poteritial future U.S. mieasures targeting supply chain dependernicies un
China, including additional restrictions un technolugy exports and pruposed incentives to relocate manufacturing tu
the United States or alied nations. If we do not adequately monitar and adapt sufficiently to changesin policy and
the regulations ta which we are or may become subject, we could be subject to enforcement actions, which may
materially and adversely affect our businesses, financial condition and results of operatione.

On March 20, 2026, the DOL proposed arule establiching a prucess based “<afe harbor” for plan fiduciaries
selecting designated investment alternatives for participant directed defined contribution plans. If adopted, the rule
cuuld facilitate an ahility for individuals to allocate a portion of their 401(K) investimentsin alternative assets, such
as private equity and private credit, as well asreal estate. However, we migy encounter significant curnpetition frum
products tailored for 401(K) plan distribution, and if we, or our service pruviders, cannot mieet plan fiduciaries'
process expectations, or if pruducts designed for this channel underperfarim or do not mieet plarn participants’
investinent needs, plan fiduciaries gy exclude or remove such offerings fram investiment optians, which could
neyatively impact our business, firenicial condition and results of uperatiorns.

Future changes 1o tax laws or our effective tax rate could materially adversely affect our compary and reduce
net returns to our stockholders.

Our tax treatment i< subject ta the enactment of, or changes in, tax laws, regulations and treaties, or the

interpretation thereuf, tax policy initiatives and reforms under consideration and the practices of tax authoritiesin
jurisdictione in which we uperate, including those related to the Base Erusion and Prufit Shifting (“BEFS”) Fruject
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of the Organi<ation for Economic Co-Operation and Develapment (* OECD”), the European Cormimission’ s state aid
investigations and ather initiatives. Such changes may include (but are not limited to) the taxation of operating
incume, investment incorme, dividends received or (in the specific context of withholding tax) dividends paid, or the
taxation uf partnerships and other passthrough ertities. In addition, the Gruup of Twerty, the OECD, the U.S.
Congress and Treasury Departiment and other governiment agerncies in jurisdictions where we and our affiliates du
business have fucused un issues related to the taxation of multinational corporations, including, but not limited to,
transfer pricing, cuuntry-by-cuuntry reporting and base erosion. The OECD hax finalized guidelines under the Pillar
Two framewurk that recurnmend certain miultinational enterprises be subject ta a minimurm 15% tax rate, effective
from 2024, and marny jurisdictions have enacted, or are in the pruces: of enacting, rulesintended to implement these
standards. In January 2026, the OECD Inclusive Framework released a“ Side-by-Side Package,” which i< intended
to facilitate cuordinetion of the Pillar Two globa minimum tax with existing U.S. and other domestic tax regimes
and includes, armong other itermes, a permarnent simplified effective tax rate safe harbor, an extension of the
transitional country-by-country reporting afe harbor and a substanice-based tax incentive safe harbor. In additian,
all member ctates of the European Union have enacted Pillar Twao rules. The United States has not adopted domestic
Pillar Twu rules, and the current U.S. administration has signaled opposition to aspects of Fillar Twu, including the
“undertaxed profits rule” (“UTPR”), which sume foreign jurisdictions may apply in @ manner that could increase the
tax burden and curmipliance reguirements of U.S.-parented groups. Foreign jurisdictions’ implementation of the
UTPR cuuld raise cumpliance complications far us and our uperating entities and investinents. This minimurn tax
and several of the pruposed mieasures are potertially relevant to suime of our opereting entities and investiments and
caould have an adverse tax impact on our funds, investors and/or our funds’ portfolic companies. A< aresult, the tax
laws in the United States and other countries in which we and our affiliates do business could change on a
prospective ur retroactive basis, and any such changes could have an adverse effect on our warldwide tax liabilities,
business, financial condition and results of operations. Sume member countries have been moving forward on the
BEPS agenda but, because timing of implementation and the specific measures adopted will vary among
participating states, significart uncertainty remeins regarding the impact of BEPS proposals. If implemerited, these
proposals could result in @ loss of tax treaty benefits and increased taxes un incorme from our vperations and/or
investiments. We are unigble to predict what tax reforim may be proposed or enacted in the future or what effect such
charnges would have un uur business, but such changes, to the extent they are brought into tax leyislation,
regulatione, policies ur practices, could affect our firrncial position end uverall or effective tax ratesin the future in
cuuntries Where we have uperatiane, reduce pust-tax returris to our stuckholders, and increase the complexity,
burden and cust of tax compliance.

Our businesses are subject to incurne taxation in the United States, as well as in maeny tax jurisdictions
throughout the world. Tax ratesin these jurisdictions may be subject to significant change. For example, the
Inflation Reduction Act of 2022 imposes, amung other things, anew excise tax on stock repurchases which could
adversely impact the amount and/or timing of tax we may be required to pay. If our effective tax rate increases, our
results of operations and cach flow could be adversely affected. Qur effective income tax rate can vary significantly
between periods due to a nurmber of curmplex factors including, but not limited to, projected levels of taxable incurne
in each jurisdiction, tax audits cunducted and settled by various tax suthorities, and adjustmerits to incurne taxes
upor finalization of income tax returns,
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We may be required to pay additional taxes under the Centralized Partnership Audit Regime.

For tax years beginning on or after January 1, 2018, the Fartnership i< subject to partniership audit rules
enacted as part of the Bipartican Budget Act of 2015 (the “Centralized Partnership Audit Regime”). Under the
Centralized Partnership Audit Regime, arny IRS audit of the Partriership would be conducted at the Partriership level,
and if the IRS determines an adjustment, the default ruleis that the Partner<hip would pay an “imputed
underpayment” including interest and penaties, if applicable. The Partniership may instead elect to mgke a“push-
out” election, in which case the partriers for the year that i< under audit would be reyuired to take into account the
adjustiments un their own persurial incormne tax returns, We will decide whether ur niot to cause the Partnership to
make this electian; however, there are circurnstances in which the election miay not be available and, in the case of
an entity in which the Partnership directly or indirectly invests, such decision may be outside of our contral. If the
Partnership or an entity in which the Partnership directly or indirectly invests does not meke this election, the then-
current partners of the Partnership (including SSG) could ecuonomically bear the burden of the understatement.

Audit adjustments for state ur local tax purposes could similarly result in the Partnership (or any of its
applicable subsidiaries or other entitiesin which the Partnership directly or indirectly invests) being required to pay
or indirectly bear the ecunormic burden of state or local texes and assuciated interest, and perielties.

Federal, state and foreign anti-corruption and sanctions laws create the potential for significant liabilities and
penalties and reputational harm,

We are subject ta laws and regulations governing payments and cuntributiorns to political persons or other
third parties, including restrictiaris imposed by the Fureign Corrupt Practices Act (“FCPA”) as well astrade
sanictions and export cornitrol laws administered by the U.S. Departiment of Treasury’s Office of Fareign Assets
Contral (*OFAC”), the U.S. Department of Commerce and the U.S. Department of State. The FCPA i< intended tu
prohibit bribery of foreign governments and their officials and political parties and requires public cumpaniesin the
United States to keep books and records that accurately and fairly reflect those companies’ transactions. OFAC, the
U.S. Department of Cormmerce and the U.S. Department of State administer and enfarce various export contral laws
and regulationg, including economic and trade sarictions based on U.S. foreign policy and national security goals
againest targeted foreiygn states, organizations and individuals. These laws and reyulations affect a nurmber of aspects
of uur business, including servicing existing clients, finding new clients, and sourcing new investiments, as well as
activities by the portfolio cumpariies in uur investiment portfolio ur other contralled investiments.

Similar laws in non-U.S, jurisdictions, such as EU sarictions or the United Kingdom (“UK”) Bribery Act, a
well as other applicable anti-bribery, anti-curruption, arti-rmuney laundering, or sanction ur uther export contrul
laws in the United States and abroad, may also impose stricter ar more onerous requirements than the FCPA,
OFAC, the U.S. Department of Commerce and the U.S. Department of State, and implementing them may disrupt
our business ur cause us to incur significantly more custsto comply with those laws. In addition, the U.S. and other
cuuntries have begun imposing sanictions on Russiain connection with the ungoing Russia-Ukraine coriflict, which
may impact us, StepStone Funds and our portfolio cumpanies to a degree which rermains uncertain. Different laws
cuntain conflicting pruvisions and continue to evolve, making cormpliance with al laws more difficult. Because
different interpretations for current sanctions law may exist, we could become involved in disputes with respect to
actions takeri in curmpliance with our understanding of such laws. If we fail to cormiply with these laws and
regulations, we could face claime for damages, civil or criminal financial penalties, reputational harm, incarceration
of uur employees, restrictions un our operetions and other liabilities, which could neyatively affect our business,
results of uperations and financia cundition. In addition, we miay be subject to succeseur liability for FCFA
violations or other acts of bribery, or vialations of applicable sanctions or other export contral laws committed by
cumparnies in which we or our funds invest or which we or our funds acyuire. While we have developed and
implemented policies and procedures designed to promote strict cumpliance by us and our personnel with the FCPA
and ather anti-corruption, sanctions and export control laws in jurisdictions in which we uperate, such policies and
procedures may not be effective in all instances to prevernt violations. Any determination that we have violated the
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FCPA or other applicable anti-corruption, sanctions or export contral laws could subject us ta, among other things,
civil and criminal peralties, material fines, profit disgorgement, injunctions on future cunduct, securities litigation
and aygeneral loss of client cunfidenice, any one of which could adversely affect our business pruspects, financial
cundition and results of operdtiorns.

In additior, we are subject to the UK Ecuniomic Crime and Corporate Transparency Act 2022 (“ECCTA”),
which makes fundarmental changesto the UK’ s appruach to tackling finanicial crime. Most significantly, ECCTA
introduces new law yoverning the attribution of criminal liability to curporate entities, which came into force on
Decermnber 26, 2023, and anew curpurate offense of failure to prevent fraud, which carme into force on Septernber 1,
2025. Guidarice relating to the offense uf failure to prevent fraud was published on November 6, 2024. Our
cumpliance policies and procedures will need to be reviewed and updated in arder to ensure we have appropriate
systerns and cuntrals in place to cover these changes to the law. If appropriate systerns and cuntrols are not properly
implemented, or if we fail to cumply with any of the regulations that we are subject to, we could be subject to
enfarcement actians, which may materially and adversely affect our business pruspects, financial condition and
results of operatione.

Regulation of investiment advisers outside the United States could adversely affect vur ability to operate our
business.

We provide investiment advisury and other services and raise funds in anurmber of countries and
jurisdictions outside the United States. In anumber of these cuuntries and jurisdictions, which include the UK, the
EU, the EEA, Switzerland, Japan, Karea, Carieda, Coluimbia, Chile, Mexicu, Saudi Argbia, and Singapore, our
operatiang, and in some cases our personnel, are subject to regulatory oversight and affirmative requirements, These
requirements variusly relate to registration, licenses for our personnel, periodic inspections, the provision and
filing of periadic reports, and obtaining certifications and other approvals. In the EU, we are subject to the EU
Alternative Investment Fund Managers Directive (*AIFMD”) and the Undertakings far Collective Investment in
Transferable Securities Directive (“UCITS") under which we are subject to regulatory requirerments regarding,
amony other things, registration for marketing activities, the structure of remuneration for certain of our personnel
and reporting obligations. Switzerland and the individual member states of the EU have imposed additiorial
requirerments that may include internal arrangerments with respect to risk managermernt, liquidity risks, asset
valuatiane, and the establishmenit and security of depositary and custodial requirernents. In certain other
jurisdictione, we are subject ta various securities and other laws relating to fundraising and other miatters. As we
expand intc additional countries and jurisdictions, we may becurnie subject to additianal reyulatory uversight and
related compliance cbligations. Failure to maintain compliance with applicable laws and regulations could result in
regulatory intervention, adversely affect our business ur ability to provide services ta our clients and harm our
reputation. In certain juricdictiong, including emerging markets juricdictions, StepStane believesit operates
appropriately under exceptions to applicable financial regulations. If, however, aregulator disagrees with our
approach or interpretations, we could be subject to sanctions or fines and related reputational harm, or be limited in
our ability to access such markets.

The European Union Markets in Financial Instrurments Directive Il (“MIFID I1”) reguires, aimony other
things, all MiFID Il investiment firms to comply with mure prescriptive disclosure, transparerncy, reporting and
recurdkeeping obligationes and enhaniced obligations in relation to the receipt of investinent research, best executior,
product guvernarice and merketing cormmunications. As we uperate investinent firms that are subject to MiFID 11
(including as applicable in the UK), we were required to implerment revised policies and procedures ta cumply with
MiFID Il where relevant, including where certain rules have an extraterritorial impact on us. Compliance with
MiFID Il has, therefore, resulted in greater overall cumplexity, higher compliance, administration and operational
custs, and less overall flexibility.
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These laws and regulations may affect our custs and manner of conducting businessin une or more markets,
the risks of doing business, the assets that we manage or advise, and our ability to reice capital fram clients. Any
failure by us ta cumply with either existing or new laws or regulations could have a material adverse effect on our
business, financial condition and results of operatione.

We are subject to diverygent views uf investurs and differing appruaches by yovernimental authorities in respect of
the incurporation of sustainability-related factors in our investment and portfolio management process as well as
human capital management, which may affect certain investors’ decision to comimit or recommit capital to, or
constrain investment opportunities for, our funds or subject us 10 increased regulatory scrutiny and compliarice
CUSTs.

In recent years, certain investors have placed increasing importance on sustainability implications of private
markets investments to which they commit capital. Certain investors have al<o demonstrated increased advocacy
with respect to existing investments, including by urging asset managers to take certain actions that cuuld adversely
affect the value of an investment, or refrain frum taking certain actions that could improve the value of an
investiment. At times, clients have conditioned future capital cormmitments un the taking or refraining frum taking of
such actiane. Such clients' focus and advocacy related to sustainsbility and similar rmiatters may constrain
investiment opportunities we evaluate for them. In addition, institutional clients may decide to not cummit capital tu
future fundraices as aresult of their assessiment of our approach to and consideration of the sustainability-related
cust of investiments made by us. Conversely, certain investors have raised concerne as ta whether the incurporation
of sustairnihility-related factars in the investiment and portfolio manaygement process may be incunsistent with the
fiduciary duty to maximize returns for investors, Anti-“ESG” <entiment has gained momentum across the United
States, with several states having enacted or proposed “anti-ESG” policies, legislation or issued related legal
opinions. Far example, (i) baycott bills target financial institutions that “boycott” or * discriminate against”
cumparies in certain industries and prohibit state entities frum doing business with such institutions and/or investing
the state’ < assets (including pension plan assets) through such ingtitutions; and (i) ESG investment prohibitions
require that state entities ur maniagers/administrators of state investiments make investiments based sulely on
pecuniary factors without cunsideration of ESG factors. If fund investors subject to such legislation viewed our
funds ur sustairiebility practices as being in contradiction of such “anti-ESG” policies, legidation ur legal opinions,
ever though such view our perception may not be accurete, we may not be able to riintain or increase the size of our
funds ur reise sufficient capital for new funds, which may adversely affect our revenues. Inaddition, afailure ta
successfully manaye sustainiability-related expectations miay adversely affect vur reputation ur erude stakeholder
trust.

There has alsu been increasing focus by governmental authorities, investors, customers, activists, the media,
governimental and non-governimental organizations, and other stakeholders un a variety of hurman capital
management metters. 1n January 2025, the current U.S. Presidential administration signed a nurmber of executive
orders focused on Diversity, Equity and Inclusion (“DEI”) programs, which include a broad mizndate to eliminate
federal DEI programs and a caution to the private sector to end what iy be viewed asillegal discrimination end
preferences. Sume U.S. states have followed <uit, similarly cautioning against practices which may be viewed as
illegal discrimination and preferences. The Executive Orders al<o indicate upcorming compliance investigatiorns of
private entities, including publicly traded curpurations, foundations with assets of $500 million ur more and
institutions of higher education with endowments exceeding $1 billion, and changes to federal cuntracting
regulatians. In May 2025, the U.S. Department of Justice (the “D0OJ") issued a rmiermorandum announcing the Civil
Rights Initiative, which aims to use the False Claims Act (the “FCA”) to investigate and “ pursue claims against any
recipient of federal funds that knowingly viclates federal civil rightslaws’ via “racist preferences, mandates, ... and
activities,” including DEI programs. The initiative covers al federal-funding recipients or cuntractors that certify
cumpliance with civil rights laws, and will involve cullaboration among federal and state law enforcement agencies.
The memorandum directs divisians within the DOJ ta extablish partnerships with state attorneys general and local
law enfourcement to share informmition and courdinete enfarcemernt activities and further highlights that Congress
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authorized private parties to litigate FCA claims and to share in any monetary recovery. A number of our cuntracts
with state pensions require us to comply with all applicable state and federal laws and regulations. As aresult of
such developrments, we may be increasingly subject to cumpeting dermands or expectations from different
governmental authorities, regulators, clients, investors, and other stakeholders or third parties with divergent views
and, if we fail to meet, or are perceived to fail to meet such cumpeting dermands or expectation, clients may reduce
their investiment with us and we may be subject to investigation, significant fines and periaties, and rick of
litigation.

Sustairibility and curporate responsibility matters have alsu been the subject of increased focus by
regulaturs, including in the EU, the UK and the U.S. For exarmniple, the European Cornmission has adopted
regulations as part of a package of legisative measures arising from its Action Plan on Sustainable Finance, which
include, without limitation: (a) The Disclosure Regulation EU 2019/2088 regarding the introduction of transparency
and disclosure obligations far investors, funds and asset managers in relation to sustainability, which took effect
beginning on March 10, 2021 and (b) The Taxonomy Regulation EU 2020/852 regarding the introduction of EU-
wide taxonorny of envirunmeritally sustainable activities, which entered into force un July 12, 2020. These and
other pruposals have resulted in the Nan-Financial Disclosure Regulation, EU Taxonorny Regulation and the EU
Sustairizble Finarice Disclosure Regulation. These leyislative developrmerits require additional disclosures to clients
with respect to sustainighility and corpurate responsihbility factors, which may increase our curmipliance ubligations
and expenses, and could lead clients to not cummit or recummit capital in our funds. Our EU-based business, as
well as any ylabal pruduct <ales inta the EU, i< subject ta these reguirermnients. In November 2023, the UK Financial
Conduct Authority (“FCA™) publicshed final rules on its Sustainable Disclosure Requirements (“ SDR”), introducing
new rules and guidance for asset managers to make mandatary disclosures at both the manager end product levels,
which aim to address potential greenwashing risks through the introduction of sustainable investment labels,
disclosure requirerments and restrictions on the use of sustainability-related terms in product naming and marketing,
as well as through the introduction of disclosures cunsistent with the recommendations of the Financial Stahility
Board's Tack Force on Climate-related Financial Disclosures (“TCFD”). The FCA has stated that it intends to
further expand the SDR and labelling rules in the future. Further, the UK is expected to create UK Sustainahility
Disclosure Standards (“UK SDE”) based on the sustainigble disclosure standards devel oped by the Internationel
Sustairibility Standards Board (“1SSB”). In the likely event that divergent sustainable investing disclosure
obligations arise betweeri the U.S., UK and the EU, this miay alsu present an increased cumpliance risk if we are
required to comply with different regulatory stanidards. In the U.S., the SEC adopted climate-related disclosure rules
for public cumpanies; however, such rules have been subject to litigation, and the SEC has elected to end its defense
of such rules and stayed their implementation. Furthermore, the SEC recently indicated that it hasinitiated steps to
rescind the rules, Additionally, California enacted SB 252 and SB 261, which impozse climeate reporting
requirernents, including requirements related to greenhouse gas emissions and climate-related financial risk. Certain
provisions of these California statutes have been the subject of judicial challenge, including an injunction issued
with respect to SB 261, and the ultimate scope and enfarceability of these requirerments rermain uncertain. Other
states have proposed similar legislation, although the current U.S. presidential administration has identified
deregulation of greenhouse yas emissions as a priority, including at the state level.

Additiorelly, alack of harmonization ylobaly in relation to sustaingbility and corporate responsibility-
related leyal and regulatory refurm, cumbined with ongoing revisions in miany of the reyulations noted above, leads
to arick of fragmentation in gruup level priorities across glabal jurisdictions. This may create cunflicts acruss our
global business which could risk inhibiting our future implementation of, and compliance with, rapidly developing
standards and requirernents. In addition, our brand and reputation are assuciated with our public commitments to
various curporate ESG initiatives, including our goals for sustainability. Any failure ur perceived failure to achieve
our disclosed commitments could harm our reputation and adversely affect our client relationships or our
recruitment and retention efforts. Moreover, positians we take or do not take on sucial issues may be unpopular with
surme of our employees or with our clients ur poternitial clients, which may in the future impact our ahility to attract
or retain employees or clients. While we strive to implement sustainability practices, there can be nu assurance that
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we Will be able to identify all sustainability and corporate responsibility issues or will be able to successfully
implement our sustainability and corporate responsibility policies. In addition, the use of sustainability and
curporate responsihility metricsin the investment process could be subjective and they are not subject to uniform
standards, and, as such, there is nu guarantee that we will be able to accurately assese and measure the sustainability
and corporate responeihility risks and curnplianice of its investiments and potertial investiments. Sustainability-based
exclusianiary criteria cuuld result in @ StepStone Fund faregoing opportunities to make certain investinents when it
might otherwise be advantageuus to do su, and/or selling certain investiments due to their sustainability and
curpurate responsibility characteristics when it might be disadvantageuus to do su. Devoting additional resources to
sustaingbility and curpurate responsibility rietters cuuld increase the amnount of expernises we ur our investinents are
required to bear. For example, callecting, measuring, and reporting sustainability and corporate responsihility
infarmation and mtrics can be costly, difficult and time consuming, i< subject to evolving reporting standards, and
can present numerous operational, reputational, financial, legal and other risks. If we do not successfully manage
expectations across these varied stakeholder interests, it could erode stakeholder trust, impact our reputation, and
curistrain our investiment opportunities. Given increased U.S. and European legal and regulatary focus un
sustaingbility and curporate responsihility mietters, failure ta curmply with applicable leyal and regulatory changes
may attract increased regulatory scrutiny of our business, and could result in fines and/or other sanctiorns being
levied against us.

Risks Related to Our Oryanizational Structure

We were previously a “controlled cuompany” within the meaning of the Nasdaq Global Select Market listing
standards and, as a result, we qualified for, and relied on, exemptions from certain corporate yovernarice
requirements. As of September 18, 2025, we are no longer a “controlled company” under Nasdaq rules and are
required to cumply with Nasdaq’s applicable corporate yovernarnice requirerments no later than September 18,
2026. Unless and until we are fully curmpliant with such requirements, you will not have the sarne protections
afforded to stuckholders of curnpanies that are subject to such requirements.

Priar to September 18, 2025, we qualified as a*“ cantrulled company” within the meaning of the curporate
yovernance standards of the Nasdag Global Select Market, and, cunisequently, we previously qualified for, and
relied an, certain exermptions frarm corporate governance requirements, including the requirements that (i) amajority
of uur buard of directurs cunsist of independent directors, (i) director nominees be selected ur recurmmended to the
board eritirely by independent directors and (iii) the cormpensation cormmittee be composed eritirely of independent
directurs. However, as of Septernber 18, 2025, we are no lunger a cuntrulled cormipany and thus these exermptioris
are no longer available to us, and we are reguired to come into compliance with Nasdag' s corporate governarnce
requirements no later than Septermber 18, 2026.

We do not currently satisfy all of Nasday' s curporate governance requirements applicable ta non-cuontrolled
cumpariies, and, accordingly, we must take actions to achieve cumplianice by September 18, 2026. We currently do
not have amajority of independent directors, our cumpensation cormmittee does not cuneist entirely of independent
directors, and our directors will not be nominated or selected entirely by independent directors. Accurdingly, unless
and until we have fully implemented changes necessary ta curnply with Nasday' s curporate goverriarce
requirernernts, you will not have the sarnie protections afforded to stockholders of cumpanies that are subject ta, and
curnipliant with, all of the corporate yovernance requirements of the Nasday Global Select Market.
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SSG depends un distributions from the Partnership to pay any dividends, if declared, taxes and other experises,
including payments under the Tax Receivable Agreements.

SSG i< aholding cumpary and its only businessisto act a= the managing mermber of the General Fartner,
and its only material assets are Class A units and 100% of the interests in the Genera Partrier. SSG does ot have
any independent means uf generating revenue. We anticipate that the Partnership will cuntinue to be treated as a
partnership for U.S. federal income tax purposes and, as such, yenerally will not be subject to any entity-level U.S.
federal incurme tax. Instead, taxable incume will be allocated to the partners of the Partnership. Accurdingly, SSG
will be required tu pay incorme taxes on its alocable share of any net taxable income of the Partnership. We intend
to cause the Fartnership ta migke distributions to each of its partriers, including SSG, in an amount intended tu
enable each partner to pay al applicable taxes un taxable incume allocable ta such partner and to allow SSG to
make payments under the Tax Receivable Agreements. In addition, the Partnership will reimburse SSG for
curporate and other uverhead expenses. I the amount of tax distributions to be made exceeds the amount of funds
available for distributian, SSG will receive the full armount of its tax distribution before the other partners receive
any distribution and the balaric, if any, of funds available for distribution will be distributed to the other partrers
pro ratain accordanice with their assumed tax liabilities. To the extent that SSG needs funds, and the Partnership is
restricted frarm miaking such distributions under applicable laws or regulatione, or is utherwise unable to pruvide
such funds, it could materially and adversely affect SSG' < ability to pay dividends and taxes and other experises,
including payments under the Tax Receivable Agreements, and affect our liquidity and financial cundition.

The IRS might challenge the tax basis step-ups and other tax benefits we receive in connection with our 1PO and
the related transactions and in connection with additional acquisitions of Partniership units.

Partnership units held directly by the partners of the Partnership other than SSG, including members of our
senior leadership team, may in the future be exchanged for shares of our Class A cumman stack or, at our election,
cash. Similar to our initial purchase uf Fartnership units, those exchanges may alsu result in increases in the tax
basis uf the assets of the Partnership that otherwise would not have been available. These increases in tax basis are
expected to increase (for tax purposes) SSG' < depreciation and amortization and, together with other tax benefits,
reduce the amount of tax that SSG would otherwise be required to pay, although it i< possible that the IRS might
challenge all or part of that tax basis increases or other tax benefits, and a court might sustain such a challenge.
SSG’ < ahility to achieve bernefits fram any tax basis increases or other tax benefits will depend upon a nurnber of
facturs, as discussed below, including the timing and armount of our future incurne.

We will not be reimbursed fur any paymients previously miade under the Tax Receivable Aygreementsif the
basisincreases or other tax benefits described above are successfully challenged by the IRS or another taxing
authority. As aresult, in certain circumstances, payments could be made under the Tax Receivable Agreements in
excess uf our ultimate cash tax savings.

In certain circumstarnices, payments under each Tax Receivable Agreeiment may be accelerated and/or
significantly exceed the actual tax benefits, if any, that SSG actually realizes.

Each Tax Receivable Agreement providesthat if (i) SSG exercisesits right to early termination of such Tax
Receivable Agreement in whole (that i<, with respect to al benefits due to all beneficiaries under such Tax
Receivable Agreerment) or in part (that is, with respect to surme benefits due to all beneficiaries under such Tax
Receivable Ayreement), (i) SSG experierices certain changesin contral, (iii) such Tax Receivable Agreemmient is
rejected in certain bankruptey proceedings, (iv) SSG fails (subject to certain exceptiane) to make a payiment under
such Tax Receivable Agreciment within 180 days after the due date ur (V) SSG miaterially breaches its obligations
under such Tax Receivable Agreement, SSG will be obligated to make an early termination payment to holders of
rights under such Tax Receivable Agreement equal to the present value of all payments that would be required to be
paid by SSG under such Tax Receivable Agreement. The amount of such payments will be determined on the bacsis
of certain assumptione in each Tax Receivable Agreement, including (i) the assurmptian that SSG would have
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enough taxable income in the future to fully utilize the tax benefit resulting frum the tax asscts that are the subject of
such Tax Recelvable Agreement, (ii) the assumptian that any iterm of loss deduction ar credit generated by a bacsis
adjustiment or imputed interest aricing in a taxable year preceding the taxable year that includes an early termination
will be used by SEG ratably from such taxable year through the earlier of (X) the scheduled expiration of such tax
itern or (y) 1E years, (iii) in the case of the Reurganization Tax Receivable Agreerment, the assurmption that any et
operating loss (and similar iterne) inherited frum certain pre-1FO inctitutional investors (the “Blocker Companies”),
will be used by SEG ratably from the taxeble year that includes an early termination through the earlier of (x) the
scheduled expiratian of such niet operating loss (or similar item) or (y) 15 years (ur longer, t0 the extent that SSG i<
prevenited frum fully utilizing such net uperating loss (or similar item) under certain U.S. federal incurne tax rules);
(iv) the assumption that any non-amortizable assets are deemed to be disposed of in afully taxable transaction on
the fifteenth anniversary of the earlier of the basis adjustment and the early termination date; (v) the assurmption that
U.S. federal, state and local tax rates will be the same as in effect on the early termination date, unless scheduled to
change and, sulely with respect to the Excharnges Tax Receivable Agreement; and (vi) the assumption that any units
(other than those held by SSG) outstanding ori the termination date are deermned to be exchanged for an amount egual
to the miarket value of the corresponding number of shares of Class A cormimon stock o the termination date. Any
early termination payment may be made significantly in advance of the actual realization, if any, of the future tax
benefits to which the termination payment relates. The amount of the early termination payment i< deterrmined by
discounting the present vaue of al payments that would be reguired to be paid by SSG under such Tax Receivable
Agreement at a rate equal to the lesser of (@) 6.5% and (b) the Secured Overnight Finernicing Rate, as reported by the
Wall Street Journal (“SOFR™) plus 400 basis points.

Moreover, as aresult of an elective early termination, achange in contral ar SSG' < miaterial breach of its
obligations under either Tax Receivable Agreement, SSG cuuld be reguired to make payments under such Tax
Receivable Agreemert that exceed its actual cash savings under such Tax Recelvable Agreement. Thus, SSG' s
obligations under each Tax Receivable Agreement could have a substantial negative effect on it financial condition
and liquidity and could have the effect of delaying, deferring or preventing certain mergers, asset sales, or other
forms of business combingtions or changes of contrul. We cannot assure you that we will be able to finanice any
such early termination payment. It is also possible that the actual benefits ultimately realized by us may be
significantly less than were projected in the cormputation of the early termination payment. We will not be
reimbursed if the actual benefits ultimately realized by us are less than were prujected in the computation of the
early termination payrment.

Payments under each Tax Receivable Agreement will be based on the tax reporting positions that we will
determine and the IRS or another tax authority may challenge all ar part of the tax basis increases ur the inheritance
of tax attributes from the Blocker Compariies, as well as other related tax positions we take, and a court could
sustain such challenge. If any tax benefits that have given rise to payments under either Tax Receivable Agreerment
are subseguently disallowed, SSG would be entitled to reduce future amuounts otherwise payable to a holder of rights
under such Tax Receivable Agreement to the extent such holder has received excess payments. However, the
required final and binding determination that a holder uf rights under @ Tax Receivable Agreement has received
excest payments may ot be made for a number of years folloawing cummencerment of any challenge, and SSG will
not be permitted to reduce its payments under a Tax Receivable Agreement until there has been afina and binding
determination, by which time sufficient subseyuent payrments under the Tax Receivable Agreermient may not be
availabletu uffset prior payrmients for disallowed benefits. SSG will not be reimbursed far any paymernts previously
made under either Tax Receivable Agreement if the basis increases described above are successfully challenged by
the IRS or another taxing authority. As aresult, in certain circumstances, payments could be made under either Tax
Receivable Agreement that are significantly in excess of the benefit that SSG actually realizes in respect of the
increases in tax basis (and utilization of certain other tax benefits) and SSG may not be able ta recoup those
payments, which could adversely affect SSG' s financial condition and liquidity.



In certain circumstarnices, the Partnership will be required to make distributions to us and the existing partners of
the Partnership, and the distributions that the Partnership will be required to make may be substantial.

The Fartnership is expected ta cuntinue ta be treated a= a partnership for U.S. federal incurme tax purposes
and, as such, isnot subject to U.S. federal income tax. Instead, taxable incume will be allocated to partriers,
including SSG. Pursuant to the StepStorie Limited Partnership Agreerniernt, the Partnership will rigke tax
distributions to its partners, including SSG, which generally will be pro rata based on the uwriership of Partnership
units, calculated using an assurmed tax rate, to help each of the partriers to pay taxes un that partner’ s allocable share
of the Partnership’ s niet taxable incurne. Under applicable tax rules, the Partriership is required to alocate et
taxable incurme dispropurtiarietely to its partriers in certain circurnstances. Because tax distributians will be
determined based on the partner who is alocated the largest amount of taxable income on a per unit basis and on an
assurmed tax rate that i< the highest possible rate spplicable to any partner, but will be made pro rata based on
ownership of Partnership units, the Partniership will be required to make tax distributions that, in the aggregate, will
likely exceed the amuount of taxes that it would have paid if it were taxed on its net incorne at the assurmed rate. In
additian, changes to the deductibility of curmpensation under Section 162(m), including rules that may expand the
scope uf covered employees and aggreyation across affiliated groups, could reduce deductible curmpensation and
increase taxable incormne allocable to the Fartnership and SSG, which cuuld increase the armount of required tax
distributioris.

Funds used by the Partriership to satisfy its tax distribution ubligations will not be available fur reinvestiment
in our business. Mareover, the tax distributions the Fartnership will be required to make may be substantial and miay
significantly exceed (as a percentage of the Partnership’ < income) the overall effective tax rate applicable to a
similarly situated corporate taxpayer. In addition, because these payments will be calculated with reference to an
assurmed tax rate, and because of the disproportionete allocation of net taxable income, these payments likely will
significantly exceed the actual tax liability for many of the existing partners of the Partnership.

As aresult of potential differences in the amount of net taxable incume alocable to us and to the existing
partriers of the Partnership, as well as the use uf an assumed tax rate in calculating the Partriership’ s distribution
obligations, we may receive distributions significantly in excess of our tax liabilities and obligatiorns to rmiake
payments under the Tax Receivable Agreements. WE rrizy choose to rianage these excess distributions through a
nurmber of different approaches, including through the payment of dividends to our Class A curnmuon stackholders
ur by applying therm to other corpurate purposes.

We may be required to fund withholding tax upon certain exchanges of Class B or Class D units into shares of
Class A curmmon stock by non-U.S. holders.

In the event of atransfer by anon-U.S. transferor of an interest in a partnership that i< engaged ina U.S.
trade ur business, the transferee generally must withhold tax in an amount equal to 10% of the amount realized (as
determined for U.S. federal incurme tax purposes) ky the transferor on such transfer aosent an exception. Holders of
Class B or Class D units include non-U.S. holders. The partriers holding Class B or Class D units in the Fartnership
yenierally will be entitled to exchange such Class B or Class D units for shares of Class A cormimuon stack on aorie-
for-une basis ur, at our election, for cash. Tao the extent withholding i< required and we elect to deliver shares of
Class A curmimon stock (rether than cash), we may not have sufficient cash to satisfy such withholding obligation,
and we may be required to incur additioriel indebtedriess or sell shares of our Class A curmmon stock in the upen
market to raice additional cash in urder to satisfy our withholding tax ubligatiore.
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We may have tax and other liabilities attributable to vur pre-1PO investors as a result of certain reorganization
transactions.

Certain of our pre-IFO inctitutional investors held their interests in the Partner<hip through entities that were
taxable as corpuretions for U.S. federal incume tax purposes. Befure the PO, SSG formed a new, first-tier merger
subsidiary with respect to each Blucker Cormpany. Contermporarievusly with the |PO, each merger subsidiary
merged with and into the respective Blocker Cormparny, with the Blocker Comparty surviving. Imimediately
thereafter, each Blucker Cumparnty merged with and into SSG, with SSG surviving. In the Blocker Mergers, the
100% owriers of the Blacker Cormpanies acyuired an aygreyate of 9,112,500 shares of riewly issued Class A
curnimun stack and the Comparty acquired a curresponding armount of Partriership units. Asthe successur 1o these
merged entities, SSG generally succeeded to and became responsible far any outstanding or historical tax or other
liabilities of the merged entities, including any liabilities incurred as aresult of the mergers described in the
previous senternce. Any such liabilities for which ESG i< responsible could have an adverse effect an our liquidity
and financial conditiarn.

Pursuant to the reyulations issued under Section 162(m) of the Code, SSG miay not be permitted to deduct its
distributive share of curmpensation expense to the extent that the curnpensation was paid by the Partnership to
certain of SSG's covered employees, potentially resulting in additional U.S. federal income tax liability for SSG
and reducing cash available for distribution to SSG’s stuckholders and/or for the payment of other expenses and
obligations of SSG.

Section 162(m) of the Code disallows the deduction by ary publicly held curpuratian of applicable
employee compensation paid with respect to any covered employee to the extent that such compensation far the
taxable year exceeds $1,000,000. A “cuvered employee” means any employee of the taxpayer if the emplayee (a) is
the principal executive ufficer (“PEO”) or principal financial officer (*PFQ”) of the taxpayer &t any time during the
taxable year, or was an individual acting in such a capacity, (b) was amaong the three highest compensated officers
for the taxable year (other than the PEQ and PFQ) reguired to be disclosed in the pruxy staternent, () was among
the five next highest cumpensated ermployees far the taxable year beginning with taxable years beginning after
December 21, 2026, ur (d) was a cuvered employee uf the taxpayer (or any predecessur) for ary preceding taxable
year beginning after Decernber 21, 2016 (other than as aresult of clause (c) above). Pursuant to the regulations with
respect to Sectian 162(m) of the Code issued by the IRS, SSG will not be permitted to deduct its distributive share
of cumpenisatian expernse alocated to it, to the exterit that such distributive share plus the amount of any
curmpensation paid directly by SSG exceeds $1,000,000 with respect to a covered employee, even if the Fartnership,
rather than SSG, pays the cumpensation ta SSG’ s covered emplayees. In addition, for tax years beginning after
Decermnber 31, 2025, changes to affiliated group aggregation rules may increase the nurmber of individuals whose
cumpensation is subject to the $1,000,000 limitation, which could increase the amount of cumpensation expense
that i< non-deductible to SSG. Accurdingly, to the extent that SSG i< disallowed a deductiaon for its distributive
share uf compensation expense under Section 162(m) of the Code, it may result in additional U.S. federal incume
tax liability for SSG and/ur reduce cash available for distribution to SSG’ s stockholders or for the paymerit of other
expences and abligations of SSG.

If StepStune Group Inc. were deemed an “investment company” under the Investment Company Act of 1940 as a
result of its ownership of the Partnership or the General Partner, applicable restrictions could make it
impractical for us to continue our business as contermplated and could have a material adverse effect on our
business.

An issuer will generally be deemed to be an “investrment company” for purposes of the Investment
Company Act if:

* itisor holds itself out as being engaged primearily, or proposes ta engage primarily, in the business of
investing, reinvesting or trading in securities; or
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»  dbsent an applicable exermption, it owns or proposes to acyuire investment securities having a value
exceeding 40% of the value of its total assets (exclusive of U.S. government securities and cash iterns) on
an uncun=olidated basis.

WEe believe that we are primarily engaged in the investiment advisury service business, specifically that of
providing custornized investiment sulutions and advisury, and data services to our clients and not in the business of
investing, reinvesting or trading in securities. We alsu believe that the primary source of incurne fram each of our
businesses is pruperly characterized as incurnie earned in exchange far the provision of services. We hold ourselves
out as arn asset managerment firm and do not propose tu engage primarily in the business of investing, reinvesting or
trading in securities. Accurdingly, we do not believe that StepStone Group Inc., the General Farther ur the
Partnership is an “orthodox” investment company as defined in section 3(a)(1)(A) of the Investrment Company Act
and described in the first bullet point above. Further, a majarity of the Fartnership’ s assets congist of direct and
indirect ownership interests as the general partner or managing mermber of the StepStone Funds we sponsor. We
believe these interests in the StepStone Funds are not investment securities. The Partnership alsu will hold minority
interests in certain operating subsidiaries that are consulidated on the Partnership’ < financial statements as “ variable
interest entities.” See “Managerment’s Discussion and Analysis of Financial Conditian and Results of Operations—
Organizational Structure—Owniership of Our Businesses” for additional inforrmietion regarding our variable interest
anitities. The Partnership’ < interests in these subsidiaries may be considered investiment securities under section
3(a)(1)(C) of the Investiment Comparty Act. However, the value uf these subsidiaries i< not large enough to cause
the Partnership’ < holdings in investiment securities to exceed the 40% threshold under section 3(a)(1)(C). StepStune
Group Inc.’ s unconsolidated assets cansist primarily of Class A units of the Partnership and 100% of the interests in
the General Partner. StepStone Group Inc. i< the sole managing member of the General Partner and, in such
capacity, indirectly operates and cuntrals al of the Partnership’s business and affairs. We da not believe StepStone
Group Inc.’ s managing member interest in the General Partner is an investment security. Therefore, we believe that
less than 40% of StepStane Group Inc.’ < tatal assets (exclusive of U.S. government securities and cash iterns) on an
unconsolidated basis cormprise assets that could be considered investment securities. Accurdingly, we do not believe
StepStone Group Inc. i< an inadvertent investiment cumpany by virtue of the 40% test in section 2(a)(1)(C) of the
Investiment Compary Act as described in the secund bullet point above. I addition, we believe StepStone Group
Inc. i< not an investiment curmpany under section 3(b)(1) of the Investiment Compary Act because it is primarily
engaged ina nun-investiment curmpany business.

The Investment Compary Act and the rules thereunder contain detailed parameters fur the urganization and
operatione of investment cumpanies. Among other things, the Investment Company Act and the rules thereunder
limit or prohibit transactions with affiliates, impose limitations on the issuance of debt and equity securities, prohibit
the issuance of stock aptions, and impose certain governance requirements. We intend to conduct our operations su
that StepStone Group Inc. will not be deermed to be an investment curmparty under the Investment Comparny Act.
However, if anything were to happen that would cause StepStone Group Inc. to be deerned to be an investment
curmnpany under the Investiment Comparty Act, reguirerments imposed by the Investiment Comparny Act, including
limitations on our capital structure, ability to transact business with affiliates (including us) and ahility to
curnpensate key employees, could make it impractical for usto continue our business as currently cunducted, impair
the agrearments and arrangements between and amuony the Partnership, the Gerneral Partner, us ur uur senior
leadership tearn, or any cumhbination thereof and materially and adversely affect our business, finarncial condition
and results of uperatiors.
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A change of control of vur curmiparny could result in an assignment of our investment advisory ayreements.

Under the Investment Advisers Act, each of the investment advisury agreerments for the funds and other
accounts we rmanage must provide that it may not be assigned without the consent of the particular fund or other
client. Anassigniment may occur under the Investiment Advisers Act if, armong other things, the Partriership
undergues a chanige of cuntrul. As of Septernber 18, 2025, the Class B cormimon stock o langer has the right to
cuntrul the appointment of directors ur to direct the vote un all migtters that are submitted to vur stuckholders for @
vote. If athird party acquired asufficient nurmber of sharesto be able, alone ur with others, to contral the
appointiment of directurs and other matters submitted to uur stuckholders far @ vote, there could be deermnied a change
of cuntrul of the Partriership, and thus an assignmerit. If such an assignimerit aceurs, we carinot be certain that the
Partnership will be able to obtain the necessary consents from our funds and other clients, which could cause us to
lose the management fees and perfarmarnce fees we earn from such funds and other clients.

Because members of vur senior leadership team hold their ecuniomic interest through other entities, confiicts of
interest may arise between them and the holders of our Class A cuoinmon stock ur with us.

Certain members of our senior leadership tearn hold significant ecunomic interest in the Fartnership
directly, and a= aresult, they may have interests that do not align with, or conflict with, those of the holders of Class
A cormimon stock or with us. For example, members of our senior leadership tearm will have different tax positioris
from Class A curmimon stackhalders, which could influence their decisians regarding whether and when to dispose
of aszsets, whether and when to incur new ar refirnence existing indebtedriess, and whether and when to terminate
either Tax Receivable Agreement and accelerate the obligations thereunder. In addition, the structuring of future
transactions and investments may take into consideratian the partners’ tax considerations even where no similar
benefit would accrue ta ue.

We rely un our equity owniership, yovernance rights and other contractual arrangements to control certain of our
cunisolidated subsidiaries that are not wholly-uwned, which may provide us less effective vperational control than
wholly owning such subsidiaries.

Certain of our cuncolidated subsidiaries are not wholly-owned by us. To the extent these subsidiaries are not
wholly-uwrnied by us, substantially all of the uther owrniers are current StepStone professionals waorking for the
related businesses. See “Mariagerment’ € Discussion and Analysis of Financia Conditian end Results of Operations
—Oryanizationa Structure—Owniership of Our Businesses.” We have relied, and expect to cuntinue ta rely, on a
cumhbination of our eguity owriership, governance rights and other coritractual arrangements to contrul operatians of
these businesses. A< described above, SSG and the Partriership have entered into agreernents with each of SRE,
SRA and SPD, providing a path to full ownership of these subsidiaries. However, these arrangements may not be as
effectivein providing us with cuntrol over these operations as would wholly owning these subsidiaries. For
exarnple, the other owners of these subsidiaries typically have contractual rights to be significantly represented on
the buard of directurs ur uther governing body of the relevant subsidiary as well as the right to participate in certain
decisions affecting the subsidiary, and may assert interests that are in cunflict with the interests of StepStone with
regard to significant decisione affecting these subsidiaries. As aresult, the arrangerments we use ta cuntral the
subsidiaries that are not wholly-owned may niot fully protect our interests. If cuntrul over these subsidiaries and their
operatianes i< exerted less effectively by StepStone, our ability to cunduct our business and our results of uperations
may be adversely affected.
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Distributivns made by the Partnership to us may be substantial, and our ability to use the cash we receive in such
distributivns may be limited.

Under the terms uf the StepStone Limited Partnership Agreemernit, the Fartnership is obligated to rmigke pro
rata tax distributions to us and ather partners of the Partnership. We may receive distributions significantly in excess
of our tax liabilities and our obligatiorns to meke paymerts under the Tax Receivable Agreements, Our buard of
directors will determine the appropriate uses for any excess cash so accumulated, which iy include the payrment of
acash dividend on the Class A curmmuan stack, payment of obligations under the Tax Receivable Agreemerits or the
purchase uf additionial units in the Partnership. To the extent we da not take such actians and instead, for example,
hold such cash balances, substantial cash may accurmnulate at SSG and not be invested in our business. In additiorn,
Class B, Class C and Class D limited partners in the Partnership would benefit from any value attributabl e ta such
accurmnulated cash balances as aresult of their ownership of Class A common stock following an exchange of their
units for Class A comman stock.

The dual class structure of our curmmon stock miay adversely afject the trading market for vur Class A cormmori
Stuck.

We have adual class structure, with shares of Class A curmmuon stock and Class B cormiman stack
outstanding. Although our Class B curnmun stack currently has urie vote per share, and therefore does riot provide
its holders with a dispropurtiariete voting multiple relative to uur Class A curnmoan stack, certain stockhol der
advisury firms, ingtitutional investars and other market participarits may nonetheless disfavor, or have policies that
discourage investiment in, cormpanies with multiple classes of cormmon stack. As aresult, the dual class structure of
our comimon stock may cause stackholder advisory firms to publish negative commentary about our corporate
governarnce practices or otherwise seek to cause us ta change our capital structure and may result in large
institutional investars not purchasing shares of our Class A cummon stack. Any actions or publications by
stockholder advicory firme or institutional investors critical of our curporate governarice practices or capital
structure could alsu adversely affect the value of our Class A curmman stock.

We currently pay dividends to vur stuckholders, but our ability to do su is subject to the discretion of our board of
directors and inay be limited by vur holding curmpary structure and applicable provisions uf Delaware law. In
addition, any repurchases of our Class A common stock are discretionary and may be limited by applicable legal
requirements and other considerations.

We have paid quarterly cash dividends consistently since the fourth quarter of fiscal 2021and have
occasiondly declared supplemertal dividends. However, we are not required to declare dividends. Any
determination to pay future dividends on our Class A commaon stack will be at the discretion of our board of
directors and will depend upon many factors, including our financial condition, results of operations, projections,
liquidity, earnings, business strategy, legal requirements, covenant cumpliance, restrictions in our existing and any
future debt agreements and other factors that our board of directors deerns relevant. Therefore, while we may in the
future cuntinue to pay dividends to our stockholders, our board of directors may, in its discretion, decrease the level
of dividends or discontinue the payment of dividends erttirely. In addition, as a holding cumparny, we will be
dependent upori the ahility of the Partnership ta yenerate earnings and cash flows and distribute them to us <0 that
we gy pay our ubligations and expernises (including our taxes and payments under the Tax Receivable Agreaments)
and pay dividends to our stockholders. Through our uwniership of a 100% membership interest in the General
Partrer, we expect to cause the Partriership to make distributione to its partners, including us. However, the ability
of the Partnership to miake such distributions will be subject to its results of uperations, cash requirerments and
financial condition. Our ability to declare and pay dividends ta our stockholders i< asu subject to Delaware law
(which may limit the amount of funds available for dividends). If, as a consequence uf these various limitations and
restrictions, we are unsble to generate sufficient distributions from our business, we may not be able to mieke, or
may be required to reduce ur eliminate, the payment of dividends on our Class A curmman stack.
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In addition, we may, from time to time, repurchase shares of our Class A curmmun stack pursuart tu
repurchase authorizations, including our stock repurchase program adopted in March 2026 authorizing the
repurchase of up to $100 million of our Class A curmman stack. The timing and amount of any repurchases are
determined at the discretion of our manayement based on business, economic and market conditions, including the
availability of capital, other capital allocation alternatives and prevailing stock prices, as well as applicable leyal
requirerments and other considerations. The stock repurchase prugram gy be miodified, suspended or discuntinued
at any time, and does ot obligate us to acyuire any amount of stuck. Any stack repurchases cuuld reduce the cash
available for dividends and ather curpurate purposes.

General Risk Factors

The market price of our Class A comimon stock has been, and miay continue to be volatile, which could cause the
value of stockholders’ investments to decline.

The price of our Class A curmmon stack has been volatile, and we have arelatively limited trading history.
During fiscal 2026, the closing price of our Class A curmman stack ranged from a low of $42.46, and to ahigh
closing price of $76.27. The closing price of our Class A curmmon stock ranged fram a low of $45.91, and to ahigh
of $56.31, fram April 1, 2026 through May 20, 2026. The price uf our Class A cummoan stock may continue to be
volatile in the future. The facturs described in this “Risk Factors” section miay have asignificant impact on the
market price of our Class A curmman stack.

Anti-takeover provisions in our charter documents and under Delaware law could make an acquisition of us
more difficult, limit atternpts by our stockholders to replace or remove our current management and may
adversely affect the market price of our Class A common stock.

Provisions in our restated certificate of incorporation and bylaws may have the effect of delaying or
preventing a change of cuntral or changes in our management. Our restated certificate of incorporation and bylaws
include provisions that:

*  pruvide that vacancies on our board of directors chall be filled only by amagjority of directorsthen in office,
ever though less than aquorum, or by asole remaining director;

e pruvide that our directors can be removed with or without cause, but only upon the affirmative vote of
holders of at least 66 2/2% of the voting puower of the uutstanding shares of vur capital stock ertitled to vote
yenierally in the election of directors,

* pruvide that any action required or permitted to be taken by the stackholders must be effected at a duly
called annual ar specia mieeting of stackholders and may not be effected by any consent inwriting in lieu
of ameeting of such stackhol ders;

» specify that special meetings of our stockholders can be called only by our board of directors ar the
chairman of our board of directors;

» establish an advarice notice procedure for stockholder pruposals ta be brought befare an annual meeting,
including proposed nominatione of persons far election to vur board of directors;

e authorize uur board of directorsto issue, without further action by the stockholders, shares of undesignated
preferred stock; and

o reflect two classes of curmmon stack, as discussed above.
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These and other provisions may frustrate or prevent any attempts by our stockholders to replace or remove
our current menagement by making it more difficult for stockholders ta replace members of our board of directors,
which is responiible for appuinting the members of our management. In addition, we are a Delaware corporation
and governed by the Delaware General Corporation Law (the “DGCL”). In general, Section 202 of the DGCL, an
anti-takeover law, prohibits a publicly held Delaware curporation frum engaging in a business cormbirietion, such as
armerger, with apersun ur group owning 15% or muore of the corporation’s voting stock, which person or group i<
curisidered an interested stockholder under the DGCL, for a period of three years following the date the person
becarne an interested stackhalder, unless (with certain exceptioris) the business cormbirietion ur the transaction in
which the persun becarne an interested stackholder is approved ina prescribed marnner. We have elected in uur
restated certificate of incurporation not to be subject to Section 203. However, our restated certificate of
incurporation contains provisions that have the same effect as Section 203, except that they provide that the
Principal Holders (as defined below), their affiliates and their respective successurs (other than the Company or any
of our subsidiaries), a= well as their direct and indirect transferees, will not be deermed ta be “interested
stockholders,” regardles: of the percentage uf our voting stack ownied by themn, and accordingly will not be subject
to such restrictions. The “Principal Holders” are Monte Brem, Scott Hart, Jasun Mert, Jose Fernandez, Michael
McCabe, Mark Maruszewski, Thomas Keck, Thomas Bradley, David Jeffrey and Darren Friedimian (including their
respective family trusts and any other permitted transferees).

Our restated certificate of incorporation designates the Court of Chancery of the State of Delaware as the sule
and exclusive forum for certain types of actions and proceedings that may be initiated by our stuckholders, and
the federal district courts as the exclusive forum for Securities Act claims, which could limit our stockholders’
ability to obtain what such stockholders believe 10 be a favorable judicial forum for disputes with us ur vur
directurs, officers ur other employees.

Our restated certificate of incorporation provides that, unless we select or consent to the selection of an
alternative forum, al cumplaints asserting any internal corporate claims, which include claims in
the right of our cumpany (i) that are based uporn a vialation of aduty by a current or former director, officer,
employee or stockholder in such capacity or (ii) as to which the DGCL cornifers jurisdiction uporn the Court of
Charicery, <hall, ta the fullest extent permitted by law, be exclusively brought in the Court of Charicery of the State
of Delaware ur, if such cuurt dues riot have subject matter jurisdiction thereof, another state cuurt or o federal court
located within the State of Delaware. Furthermure, unless we select or cunsentt to the selection of an alternative
forum, the federa district courts of the United States of America shall be the exclusive forum for the resulution of
any complaint asserting a cause of action arising under the Securities Act. Qur choice-of-farum provision will not
apply to suits brought to enforce any liability or duty created by the Exchange Act, and investors cannot waive
cumnpliance with the federal securities laws and the rules and regulations thereunder. Any persun ur entity
purchasing or atherwise acquiring an interest in any shares of our capital stack shall be deerned to have notice of
and to have consented to the forum provisions in our restated certificate of incorporatian. These choice-of-forum
provisions may limit a stockholder’ s ahility to bring aclaimin a judicial forum that he, she ur it believesto be
favorable for disputes with us or our directors, officers or other employees, which maey discourage such lawsuits.
Alternatively, if acourt were to find these pruvisions of our restated certificate of incorporation ingpplicable or
unenforceable with respect to unie ur mure of the specified types of actions or proceedings, we may incur additioriel
custs assuciated with resulving such matters in other jurisdictions, which could materially adversely affect our
business, financial condition and results of uperations and result in a diversian of the time and resuurces of our
management and board of directors.

Item 1B. Unresolved Staff Comments.

Nane.
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Iterm 1C. Cybersecurity.

We migintain a cybersecurity program that is reasonably designed to prutect our infarmation, and that of our
clients, portfalia cumpanies and investrment marniagers with which we conduct business, against cybersecurity threats
that rmiay result in significant adverse effects un the confidentiality, integrity, and availability of our infarmation
systerns.

Governarice

Board of Directors

The buard of directurs uversees vur processes for assessing and managing risk. Our audit cormmittee is
responzible for reviewing and discussing our practices with respect to risk assessinentt and risk mianaygernent,
including risks related to infarmation technology and cybersecurity. The board of directors and audit committee
periodically review the measures implemented by us to identify and mitigate risks fram cybersecurity threats. As
part of such reviews, the board of directors and audit committee receive reports and presentations fram those
responsible for overseeing our cybersecurity risk management, including the Fartner, Chief Information Security
Officer & Head of Infarmation Technology (“CISQ”) and our Legal tearn, which may address a wide range of
topics including recent devel opiments, evolving standards, vulnerability assessiments, third-party and independent
reviews, the threat envirunimerit, technological trends and information security considerations arising with respect to
our peers, industry participarits, service providers and other third parties. The CISO al<o periodically presentsto the
board of directours and audit cormmittee, including to describe our infarmation security infrastructure and
improverments miade, and to report on any significant developmerits. Frum time tao time, external leyal advisers
provide education to the board of directurs and/ur audit committee in respect of infarmation security related
developments and to provide training in respect of directors’ responsibilities. We have aframewark under which
certain cybersecurity incidents are escalated and, where appraopriate, reported to the board of directors or audit
cumnmittee in a timely manner.

Manegerment

We have a cybersecurity wurking group cumposed of members of the Infarmation Technology (including
Infarmation Security), Leyal and Compliarice departments, including the CISO, Chief Technology Officer, Chief
Leyal Officer, Chief Cormpliance Officer, and anumber of their respective team members, The working group
meets regularly to identify end mitigate data prutection and cybersecurity risks, implement infarmation security
yovernarce rmechanisime, discuss developmerits in infarmation security, and discuss and respond to any significart
cyber inciderits. The wurking group is expected to escalate matters of significance to vur Incident Response Tear,
ERMC (defined below) and/or the disclosure committee, as appropriate.

We have adopted an Incident Response Plan (“1RP”) that appliesin the event of a cybersecurity threat or
incident to provide a standardized framewurk for responding to security incidents. The IRF sets out a coordinated
approach to investigating, cuntaining, docurmenting and mitigating incidents, including reporting findings and
keeping enior management and other key stakeholders infarmed and involved as apprupriate. In general, our
incident responise process leverages the NIST framework and focuses on four phases. preparation; detection end
anaysis; containment, eradication and recovery; and post-incident remediation. The IRP appliesto all personnel,
networks and systeme, third-party systerns and end-user devices.
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In addition, we have an Enterprise Risk Management Committee (“ERMC”) composed of anurmber of
members of senior management from uperations across our businesses, legal, cumpliance, information technology,
finance, human resources and internal audit and risk. The ERMC was extablished to uversee and prumote the
efficient and effective management of our enterprise risks. Cybersecurity and significant infarmation security
matters are to be brought befare the ERMC or certain of its mermbers, and mietters of primary significance are to be
further escalated and reported to uur Global Executive Cormmittee and the audit cormmittee of our board of directors,
as appropriate.

At the managerment level, the CISO, wha has extensive cybersecurity knowledge and <kills yained from
over 25 years of wurk experience at the Comparty and elsewhere, heads the tearm responsible for implementing,
maonitoring and maintaining cybersecurity and data pratection practices and reports directly ta the Fresident and Co-
Chief Operating Officer. The CISO receives reports on cybersecurity threats from his tearm and external service
providers on an ongoing basis and, in cunjunction with management, reviews risk management measures
implemented by usto identify and mitigate data prutection and cybersecurity risks. The CISO works closely with
our Legal and Cornipliance departments to uversee cumplianice with legal, regulatory and contractual security
requirerments and to develop reports and presentations to the buard of directors and its audit cormmittee. The CISO s
responisible for providing training to employees in respect of infarmation security.

Risk Managerment and Strategy

We take a multifaceted appruach to marieging risk from cybersecurity threats. Our cybersecurity program
leverayes peuple, processes, and technology ta iderntify and respond to cybersecurity threatsin a timely manmner. Our
infarmation security program and supporting policies apply to al emplayees, contractors and certain vendors
servicing the firm. The program outlines the development, maintenance, and distribution of information security
policies and procedures that detail the implementation and maintenance of the infarmation security program and its
safeguards, ard cover various areas such as information handling, user access managerment, encryption, data
retention and backups, computer and netwaork security and monitaring, physical security, incident reporting and
response, service provider uversight, and employee and cuntractor use of technology. We alsu undergo annual SOC
1 Type 2 testing of our firncial prucesses and supporting technical cuntruls.

In addition to the fareyoiny, we cunduct regular employee trainings on cybersecurity and perfarm phishing
exerCises to test emplayees’ understanding of how to iderttify social engineering attacks. We perfarm diligence,
including in respect of information security, of vendors and third parties with significant access to confidertial
infarmation and personal data, and periodically monitar such vendors, We asu ermploy systermns and processes
designed to oversee, identify, and reduce the potential impact of a security incident at a third-party vendor, service
provider ur custamer or otherwise implicating the third-party technology and systems. We conduct annual
penetration testing perfarmed by a rotating group of third-party security firms to test our technical controls and
security response. Our internal audit tean al<o facilitates periodic cybersecurity risk assessiments and conducts
audits relating to cybersecurity to review our processes and controls designed to mitigate cybersecurity risks. In
addition to uur internal cybersecurity capabilities and third-party penetration testing, we alsu, at times, engage
curisultants or other third parties to assist with assessing, identifying, and managing cybersecurity risks.



Material Cybersecurity Risks, Threats & Incidents

Dueto evolving cybersecurity threats, it has and will cuntinue to be difficult to prevent, detect, mitigate,
and remediate cybersecurity incidents. Based on informigtion available as of the date of this annual report, we have
not idertified any risks from cybersecurity threats, including as aresult of previous cybersecurity incidents, that we
believe have materially affected, or are reasunably likely to materially affect, us, including our business strategy,
results of operatione, or financial conditian, but we face certain ongoing risks frum cybersecurity threats that, if
reaized, are reasonably likely to have such an effect, and there can be nu assurarnce that we will not be subject to
future cybersecurity attacks, threats or incidents that mey materially affect our business strategy, results of
uperatians or financial condition. Additional informeation un cybersecurity risks we face can be found in Part |, Itern
1A “Risk Factors’ of this Report under the heading “ Cybersecurity risks and cybersecurity incidents could
adversely affect our business by causing a disruption to our operatians, which could adversely affect our financial
cundition and results of operations.”, which should be read in conjunction with the foregoing information.

Itern 2. Properties.

WEe lease our curporate headquarters uffice space located at 277 Park Avernue, 451 Floor, New Yark, NY
10172. We asu lease space for uur offices located in Ameterdam, Baltimore, Beijing, Charlotte, Chicayo,
Cleveland, Dallas, Dublin, Frankfurt, Jeonju, LaJolla, London, Luxemboury, Madrid, Mexico City, Milan, Orlando,
Palo Altg, Perth, Riyadh, Rarnie, San Francisco, Santiayo, S&o Paulo, Seuul, Singapore, Sydney, Tokyo, Taruntu
and Zurich. We da not owri any real property. We believe our existing facilities are adeqyuate far uur current needs
and that suitable additional space will be available as and wher needed.

Item 3. Legal Proceedings.

In the normal course of business, we may be subject to various legd, judicial and administrative
proceedings. See note 15 to our cunsolidated financial statements included in Fart 11, Itermn 8 of this annual report on
Form 10-K.

Item 4. Mine Safety Disclosures.

Nat applicable.
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PART 11

Itern 5. Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of
Equity Securities.

Market Information for Common Stock

Our Clas: A cormimun stack is traded on the Nasdagq Glabal Select Market under the symbol “STEP.” There
i< nu established public trading market for our Class B curmman stack.

Holders of Record

As of May 20, 2026, there were two stockholders of recurd of vur Class A curmmuan stock and there were 52
stockholders of recurd of vur Class B curmmurn stack. The actual nurniber of stockholders i< greater than this nuimber
of recurd holders and includes stackholders who are beneficial owners but whose shares are held in street name by
brokers and other nominees.

Dividends

The declaration and payment of any dividends i< subject to the approval of the board of directors uf the
Cormipary, which may change our approach to dividends at any time. Holders of aur Class B curmmun stock are not
entitled to dividends distributed by the Cormpary, but will share in the distributions made by the Partnership on e
pro rata basis as further discussed below. On May 20, 2026, we announced a guarterly cash dividend of $0.28 per
share uf Class A comimon stack and a supplemerntal cash dividend of $0.55 per share of Class A curnman stack,
both payable uri June 30, 2026 to holders of recurd at the close of business un June 15, 2026. The quarterly cash
dividend anid supplemerital cash dividend relate tu earnings in respect of our fourth fiscal quarter and full fiscal year
2026, respectively. The declaration of this supplemental dividend does not yuarantee that the Comparny will declare
supplemental dividends in the future and the board of directors may, in its discretion, decrease the level of dividends
or discontinue the payment of dividends entirely. See “ Risk Factors—Risks Related ta Our Qrganizational Structure
—We currently pay dividends to our stockholders, but our ahility to do su is subject to the discretion of our board of
directors and may be limited by our holding company structure and applicable provisions of Delaware law. In
additian, any repurchases of our Class A curmmuarn stock are discretionary and may be limited by applicable leyal
requirerments and other cunsiderations.”
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The following table presentsinformation regarding quarterly dividends on Class A curmmun shares for the

periods indicated:

Quarterly Fiscal Period!

Dividend Payment Date

Comimon Stock

Dividend Per Share of Class A

First quarter
Supplemertal?
Secund quarter
Third quarter
Fourth quarter
Total dividends paid in FY 2024

First quarter
Supplemerntal?
Secund quarter
Third quarter
Fourth quarter
Total dividends paid in FY 2028

First quarter
Supplermental?
Secund quarter
Third quarter
Fourth quarter
Total dividends paid in FY 2026

(1) Dividends paid, as reported in this table, relate to the preceding yuarterly period in which they were earned.

June 30, 2023
Junie 30, 2023
Septermber 15, 20232
December 15, 2023
March 15, 2024

Junie 28, 2024
June 28, 2024
Septernber 13, 2024
December 13, 2024
March 14, 2025

Junie 30, 2025
June 30, 2025
Septermber 15, 2025
December 15, 2025
March 13, 2026

0.20
0.25
0.21
0.21
0.21

1.08

0.21
0.1
0.24
0.24
0.24

1.08

0.24
0.40
0.28
0.28
0.28

$

1.48

2 The supplemerntal cash dividend relates to earnings in respect of our full fiscal years 2022, 2024 and 2025,

respectively.

Subject ta funds being leyally available, we intend to cause the Fartnership to migke distributians to each of

its partriers, including SSG, inan armount intended to engble €ach partrier to pay all applicable taxes un taxable

incurne alocable tu such partner and tu allow SSG to migke payments under the Tax Receivable Agreements, and

rnon-pro rata payments to SSG ta reimburse it for corpurate and other uverhead expenses. If the armount of tax

distributions ta be made exceeds the anount of funds available for distribution, SSG will receive the full aimount of
its tax distribution before the other partners receive any distribution and the balance, if any, of funds available for
distribution will be distributed to the other partners pro ratain accordarice with their assumed tax liabilities. The

declaration and payment of any other dividends by SSG will generelly be at the sole discretion of its board of

directors, which may charnge our approach to dividends at any time. Halders of our Class B curnmon stack are not
entitled to dividends distributed by SSG, but will share in the distributione miade by the Fartnership onapru reta
basis through their concurrent ownership of Class B units of the Partnership. I11 connection with deciding whether tu

pay any dividend to vur Class A stockholders, the board of directors takes into account:

e generd ecunomic and business conditior;

e our financial condition end results of operetion;
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* our available cash and current and anticipated cash needs;
* our capital reguirements,

» contractual, legal, tax and regulatory reguirements, restrictions and implications on the payment of
dividends by us to our stuckholders or by our subsidiaries (including the Partnership) to us; and

e cuch ather facturs as our board of directors may deern relevant.

Ta the extent that the tax distributions SSG receives exceed the amounts SSG requires to pay taxes and
other expernises and make payments under the Tax Receivable Agreermernts (because of the lower tax rate applicable
t0 SSG than the assurmned tax rate on which such distributions are based ur because adisproporticriate share uf the
taxable incurmne uf the Partniership may be required to be alocated to partriers in the Fartnership other than SSG), our
board of directors, in its sule discretion, will make any determination from time ta time with respect ta the use of
any such excess cash <o accumulated, including potentially causing SSG to contribute such excess cash (net of any
operating expenses) ta the Partnership. Concurrently with any potential contribution of such excess cash, in order to
maintain the intended ecunormic relationship between the shares of Class A comimon stack and the Partnership units
after sccounting for such cuntributian, the Partnership and SSG, as applicable, may undertake ameliarative actiors,
which may include reverse splits, reclassificatione, cormbingtions, subdivisions or adjustiments of outstanding
Partnership units and corresponding shares of Class A curmmon stack, as well as corresponding adjustments to the
shares of Class B curnmuon stack. T the externt that SSG cuntributes such excess cash to the Partnership (and
undertakes such ameliaretive actioris), aholder of Class A comimun stock would not receive distributions in cash
and would instead benefit through an increase in the indirect ownership interect in the Partnership represented by
such holder’s Class A curmmun stack. Tu the extent that SSG does riot distribute such excess cash as dividends on
the Class A comman stock or otherwise undertake such ameliorative actions and instead, for example, holds such
ca=h balances, the limited partners of the Partnership (not including SSG) may benefit from any value attributable to
such cash balances as aresult of their ownership of Class A commuon stack fallowing an exchange of their Class B
units, Class C units or Class D units for shares of the Class A curmmoan stack, notwithstanding that such limited
partriers may previously have participated as holders of Class B units, Class C units or Class D units in distributions
by the Partnership that resulted in such excess cach balance: at SSG.

Recent Sales of Unregistered Securities

Except as previously disclosed in current reports un Form 8-K, no urregistered sales of the Cumpany’ s
eyuity securities were made during the year ended March 31, 2026.

Use of Proceeds
Nat applicable.
Issuer Purchases of Equity Securities

Thefollowing table sets forth infarmation regarding repurchases of our Class A curmmon stock during the
three months ended March 31, 2026:
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Approximate
Total Number of Dollar Value of
Shares Purchased  Shares that May

Total Number of as Part of Publicly Yet Be Purchased
Shares Average Price Announced Under the
(in thousands, except share and per share amounts) Purchased® Paid per Share Program® Program®
January 1 - Jenuary 31, 2026 — 3 — — $ —
February 1 - February 28, 2026 — 3 — — 3 —
March 1 - March &1, 2026 194574 $ 44.77 194574 $ 91,289
Total 194,574 194,574

(1) During the three months ended March 31, 2026, 7,050 shares of Class A curmimon stock were purchased in cunjunction
with the payment of tax liabilitiesin respect of stock delivered to our employees in settlement of vested eguity-based
awards. These shares were not repurchased as part of any publicly announced stock repurchase program and are not
included within the total number of shares purchased above or the stack repurchase program described below.

(2) On March 9, 2026, vur board of directors authorized a stack repurchase program of up to $100.0 million of our Class
A commuon stock, excluding fees and expenses. Under the stock repurchase program, repurchases may be made from
time ta time through open market purchases, in privately negotiated transactions, or by other mears, including through
the use of trading plans intended to qualify under Rule 10b5-1 under the Exchange Act. The stack repurchase program
may be modified, suspended or discuntinued by the board of directors at any tirme without prior notice and does ot
have a specified expiration date. Each share of Class A common stack repurchased is funded with the proceeds, on @
dollar-fur-dollar basis, frum the repurchase of Class A units by the Fartnership from usin urder to maintain the une-to-
one ratio between outstanding shares of Class A curmimon stuck and Class A units.

See note 14 to vur cuncolidated financial staterments included in Part 11, Itern 8 of this annual report for
mare infarmatiar.

Stock Performance Graph

The following perfarmarce graph and related informigtion <hall not be deermed “<oliciting material” or to be
“filed” with the SEC, nour shall such information be incorporated by reference into any future filing under the
Securities Act ur the Exchange Act, whether miade before ur after the date hereof and irrespective uf any yenerl
incurporation language in any such filing, or otherwise subject to the liabilities under the Securities Act or Exchange
Act, except to the extent that we specifically incurporate it by reference into such filing.

The following graph depicts the total curmulative stockholder return un vur cummon stock from March 31,
2021 through March 21, 2026, relative to the perfarmarice of the S& P 500 Index and the Dow Jones US Asset
Managers Index. The graph assumes an initial investment of $100.00 at the close of trading on March 31, 2021 and
that all dividends paid by curnpanies included in these indices have been reinvested. The performance shown in the
graph below i< not intended to forecast or be indicative of future stock price perfarmarice.
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Comparison of Cumulative Total Return

\.

$200.00
$150.00
O
$100.00
03/21/21 03/31/22 03/31/23 03/31/24 03/31/25 03/21/26
-9~ StepStone Group Inc. 4- S&P 500 Index
Daw Junes US Asset Maniagers Index
March 31, March 31, March 31, March 31, March 31, March 31,
2021 2022 2023 2024 2025 2026
StepStune Group Inc. $ 14136 $ 1340t $ 10129 $ 15514 $ 23139 $ 217.24
S& P £00 Index $ 11832 $ 13680 $ 12620 $ 16389 $ 17738 $ 208.90

Dow Jones US Asset Managersindex $ 14046 $ 15312 $ 13832 $ 18285 $ 20680 $  183.67

Itern 6. |[Reserved]|

79



Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations.

The following discussion and analysis should be read in conjunction with the consolidated financial
staternents and the related notes included in Part 11, Itermn 8 of this annual report on Form 10-K. In this annual
repurt references to “we, ” “us,” “our,” “StepStune’ and similar terins refer 1o SSG and its cunsolidated
subsidiaries, including the Partnership. Unless utherwise Indicated, references in this annual report to fiscal

2026, fiscal 2025 and fiscal 2024 are to our fiscal years ended March 31, 2026, 2025 and 2024, respectively,
Business Overview

We are aylaobal private markets investiment firm focused on providing custurmized investiment sulutiors and
advisury and data services to our clients, Our clients include surmie 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-warth and
mass affluent individuals. We partner with our clients to develop and build private markets portfolios designed to
meet their specific ubjectives acruss the private equity, infrastructure, private debt and real estate asset classes.
Thexe portfolios utilize several types of synergistic investiment strategies with third-party fund managers, including
cummitments to funds (“primaries’), acquiring stakes in existing funds on the secundary market (“secundaries”) and
investing directly into curnpanies (“ co-investiments’). As of March 21, 2026, we were responsible for approximately
$885 hillian uf total capital, including $233 billian of AUM and $652 billion of AUA.

We are aylaobal firm and believe that our multi-asset class experti<e, local knowledge, business
relationships, pruprietary data and technology, and presernice are al critical ta securing a competitive edge in the
private markets. We deploy alaocal staffing mudel, uperating from 21 cities acruss 19 countries uri five cuntinerts.
Our offices are staffed by investment professionals who bring valuable regional insights and language proficiency to
enharnce existing client relationships and build new client relationships. Since our inception in 2007, we have
invested and coritinue to invest heavily in our platforms to drive growth and expand our investment sulutions
capahilities and service ufferings, including through opportunistic transactions that have helped accelerate the
growth of our tearm and capahilities. As of March 21, 2026, we had over 1,310 total employees, including
approxirmately 420 investiment professionals and approximeately 890 ermployees across uur uperating team and
implermentation teans dedicated to suurcing, executing, analyzing and monitoring private merkets opportunities.

We have aflexible business model whereby marny of our clients engage us for sulutions across multiple
asset classes and investinent strategies. Our sulutions are typically offered in the following curnmercial structures:

» Separately managed accounts (*‘SMAs™). Owned by one client arnd marnaged accurding to their specific
preferences, SMASs 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 cummingled funds. Owned by multiple clients, our focused cornmingled funds deploy capital in

specific asset classes with defined investiment strategies. Focused curmmingled funds comprised $81 billion
of our AUM as of March 31, 2026.
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Advisury and data services. These services include one or mare of the following for our clients: (i) recurring
support of portfolio cunstruction and design; (ii) discrete or project-based due diligence, advice and
investment recummendatione; (iii) detailed review of existing private markets investments, including
portfolio-level repositioning recurmmendations where appropriate; (iv) consulting on investment pacing,
policies, strategic plaris, and asset allacation to investinent boards and curnimittees; and (v) licensed access
to our pruprietary data and technology platforims, including SPI Research and our other pruprietary tools.
Advisury relatianships cumprised $652 billion of aur AUA and $16 billion of our AUM as of March 21,
2026.

Portfolio analytics and repurting. We provide clients with tailured reporting packayes, including
custormnized performarnice benchmarks as well as assuciated cumpliance, administrative and tax capahilities.
Mandates for portfolia analytics and reporting services typically include licensed access to our proprietary
perfarmance monitoring suftware, SPl Reporting. We provided portfolio analytics and reporting on over
$900 billian of client cummitments through SPI Reporting as of March 31, 2026.

We generate revenues from management and advisury fees and performarice fees earned pursuart tu

cuntractual arrangements with the StepStone Funds and our clients, We alsu invest our own capital in the StepStone
Funds we mianage to align our interests with those of our clients. Through these investiments, we earn a pro-rata
share uf the results of such funds and may asu be entitled to an allacation of performmance-based fees from the
limited partnersin the StepStone Funds, commonly referred to as carried interest.

Trends Affecting Our Business

Our businessis affected by avariety of facturs, including cunditions in the financial merkets, regulatory

environment, and economic and political conditions. Changes in glabal economic conditions and regulatory or other
governimental policies ur actions can materially affect the values of the StepStone Funds’ holdingg, our ahility to
suurce attractive investments and cumpletely utilize the capital that we have raised, and result in increased
cumpliance costs and administrative burdens. However, we believe our disciplined investment philosuphy across
our diversified investment strategies has histaorically contributed to the stability of our perfarmarnice throughout
market cycles. Furthermore, we uperate at scale across al four private markets asset classes and service clients
across abroad range of geography, type, and size, which contributes ta our uperating resilience and mitigates
against concerttration rick.,

In addition to these rmigcruecuniomic trends and merket factars, we believe our future perfarmance will be

influenced by the following facturs:

The extent tu which clients favor private markets investments. Our ability to attract new capital is partially
dependent on clients’ views of private markets relative to traditional asset classes. We believe our
fundraising effarts will cuntinue to be subject to certain fundamental asset managerment trends, including
(2) the increasing importance and market share of private merkets investment strategies to clients of all
types as clients focus on lower-currelated and absulute levels of return, (2) the increasing demand for
private markets investiments from private wealth clients, (3) shifting asset allocation policies of institutionel
clients and (4) increasing barriers to entry and growth for poterttial cormpetitore.

Our ability to generate struny, stable returns. Our ability to raise and retain capital is partially dependent o
the investiment returns we are able to generate for vur clients and drives growth in our fee-earning AUM
(“FEAUM”) and managerment fees, Although our FEAUM and mariagerment fees have grown significantly
sirice uur inception, adverse market conditians ur an outflow of capital in the private mearkets merayernent
industry in general could affect our future growth rate. In addition, market dislocations, contractions or
volatility could put pressure on our returns in the future which could in turn affect our fundraising abilities.

81



»  Our ability to maintain vur data advantage relative to cumpetitors. Our proprietary data and technology
platfarms, analytical tools and deep industry knowledge allow us to provide our clients with custormized
investment sulutioneg, including asset management <ervices and tailored reporting packages, such as
custormized performarnice bernichmarks as well as compliance, administration and tax capabilities. Our ability
to maintain vur data advantaye is dependent on anumber of factors, including our continued accessto a
bruad set of private miarket informeation and our ability ta grow our relationships with fund mernagers and
clients uf al types.

*  Our ability to suurce Investments with attractive risk-adjusted returns, The continued growth in our
revenues is dependent urn our ability to identify attractive investinents and deploy the capital that we have
raised. However, the capital deplayed in any one quarter may vary significantly from pericd to period due
to the availability of attractive upportunities and the long-term nature of our investment strategies. Our
ability to identify attractive investments is dependent on a number of factors, including the genera
macroecunomic enviranment, valuation, transaction size, and the liquidity of an investment opportunity. A
significant decrease in the quality or quantity of potential opportunities could significantly and adversely
affect our ability to suurce investiments with attractive risk-adjusted returns.

* Increased cumpetition and chents’ desire to work with fewer inanagers. There has been an increasing desire
on the part of larger institutional investors to build deeper relationships with fewer private riarkets
mariagers. At times, this has led ta certain funds being oversubscribed due ta the increasing flow of capital.
Our ahility to invest and maintain vur relationships with high-perfarming fund rieriager s across private
markets asset classesis critical to our clients' success and our ability ta maintain our competitive position
and grow our revenue.

Current Events

In 202E and in early 2026, financial markets experienced significant volatility in response to the uncertainty
of the ecunomic impact from U.S. trade policy devel opments including the announcerment and implementation of
increases on tariffs charged by the U.S. un certain imports, the weakeriing of the U.S. dollar against several major
foreign currencies and economic uncertainty driven by developrmerits in the Middle Eact. Despite elevated levels of
inflation, slowing global growth and elevated long-term rates, unemplaymernt remained low, and the U.S. ecunormy
cuntinued to grow throughout 2025 and into 2026.

On July 4, 2025, the Orne Big Beautiful Bill Act was enacted in the U.S., which includes extenisive
armendmerits to existing tax laws applicable to businesses. The relevart provisions were included in our incurne tax
provision for fiscal 2026 and did not have a significant impact on our cunsolidated financial statements. We will
cuntinue to evaluate the effect of the new legislation but do not expect the legislation to have a significant effect on
the consolidated financial statements.

We are continuing ta closely monitar devel opmerits related to inflation, decreasing but still elevated interest
rates, trade, regulatory and other governmental policy, fluctuations in foreign currency exchange rates, barnking
systern volatility, yeupolitical tensian, unrest or conflicts, including in or with China, Russia, Ukrzine, Eurupe and
the Middle East, and asses: the impact on firencial markets and on our business, Our recults and the overall industry
results have been, and may continue to be, adversely affected by slowdowris in fundraising activity and the pace of
capital deployment, which have resulted in, and may cuntinue ta result in, delayed or decreased mianayerment fees.
Further, fund managers have been unable ur less able to exit existing investments prafitably. Such conditions have
resulted in, and may cuntinue to result in, delayed or decreased perfarmarnce fee revenues. It is currently not
possible to predict the ultimate effects of these events un the financial markets, the overall economy and our
cunsolidated financial statements. See “ Risk Factors—Risks Related ta Our Industry—Difficult or volatile market
and political cunditions can adversely affect our business by reducing the market value of the assets we marnage,
causing our clientsto reduce their investiments in private markets, reducing the nurmber of high-quality investiment
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managers with whorm we may invest, and reducing the ability of our funds to raise ur deplay capital” and “Risk
Factors—Banking system volatility mey adversely affect the results and financial condition of the StepStone Funds
or StepStone generally.”

Corporate Transactions
Purchase of Asset Class Non-Controlling Interests

On February 7, 2024, we ertered into agreements (the “ Transaction Agreerments”) with each of SRA, SRE
and SPD (the “Assct Clas: Entities”), their respective asset class heads as seller representatives, the seller parties
signatary thereto, and certain other parties. The Transaction Agreements provide a path to the Partrniership owning
all of the outstanding eyuity interests uf the Asset Clase Entities uver a defined period of time.

The Transaction Agreements provide for, among other things and subject to the terms and conditions
therein, the exchange of the sellers’ equity interestsin the Asset Class Entities, as applicable, for a combination of
(i) Class D units of the Partnership, in the case of SRA and SRE, or shares of Class A comimon stock of SSG, in the
case uf SPD, and (i1) cash (at our discretion for al exchanges except the initial exchange), in up to ten annual
exchanges (or up ta fifteen annual exchanges in certain circumstances in the case of the sellers of SRA eguity
interests). Each Transaction Agreement also provides that beginning after the fifth annual exchange, future
excharniges may be accelerated into one fingl exchange in certain circurmstarnces.

The portion uf the equity interests expected to be acquired in each annual exchangeis set farth in an
excharige schedule attached to each Transaction Agreement and i< approximmiately 5% of each Asset Class Entity on
each contermplated annual exchange date. The amount of cunsideration to be delivered is calculated using exchange
ratios anmually derived from aformula that establishes an assumed value of each Asset Class Entity based on its
estimated adjusted net income, relative to an adjusted trading multiple for our Class A cumman stock with respect
to our estimated adjusted net incurme. The Transaction Agreement specifies a minimum adjusted trading multiple for
the exchange to take place. If this threshold is ot met for a particular year, the exchange for that year will be
skipped and cumhined with a future exchange in a subsequent year, provided the minimum adjusted trading
multiple i met at that time.

On May 31, 2024, we cumpleted the first annual exchange (the “ 2024 Exchange”) to acyuire approximately
5% of the equity interests uf each of SRA, SRE and SPD pursuarit to the Transaction Agreemerts dated as of
February 7, 2024. A< aresult of the 2024 Exchanyge, the Partnership ownied approximiately 54% of the uutstanding
eyuity interests uf SRA, 56% of the uutstanding equity interests uf SRE and £4% of the uutstanding eyuity interests
of SPD. The ayyreyate cunsideration paid by usin the 2024 Exchanige was approximetely (i) $12 million in cacsh,
(i1) 513,394 shares of Class A curmmon stack and (iii) 2,239,18E Class D units of the Partnership.

In cunnection with the transactions cuntermnplated by the SRA Transaction Agreement and SRE Transaction
Agreement, we entered into a Class D Exchange Agreement (the “ Class D Exchange Agreerment”) at the closing of
the 2024 Exchange un May 31, 2024. The Clas: D Exchange Agreerment pruvides, among other things, sellers under
the SRA Transaction Agreerment and SRE Transaction Agreement with the ability, in certain circumstances and
subject to certain condition, tu excharnge the Class D units issued to thern in cuninection with the SRA Transaction
Agreement and SRE Transaction Agreemerit an a one-far-one basis with shares of Class A curmmoan stack, par value
$0.001. In addition, the Class D Exchange Agreerment restricts the exchange of the Class D units issued to such
sellers, which restriction applies for amaximurm of one year (or twu yearsif a Transaction Agreement Exchange (as
defined in the Class D Exchange Agreerment) cunstitutes an Acceleration Exchange (as defined in the Class D
Exchanyge Agreernient)), subject ta certain exceptiaris.



On May 20, 2025, we cumpleted the second annual exchange (the 2025 Exchange”) to acquire
approximmately 5% of the equity interests of each of SRA, SRE and SPD pursuart to the Transaction Agreemerits
dated as of February 7, 2024. A< aresult of the 2025 Excharnige, the Partnership rnow owns approximately 60% of
the outstanding eyuity interests of SRA, 60% of the vutstanding eguity interests of SRE and £9% of the vutstanding
eyuity interests uf SPD. The agyreyate consideration paid by usin the 2025 Exchange was approximetely (i) $10
million in cash, (ii) 756,105 shares of Class A curmmun stack and (iii) 2,438,403 Class D units of the Partnership.

We expect the third annual exchange under the Transaction Agreements to uccur on or about May 29, 2026.
In cuninection with such excharnge, we expect ta acquire appruxinately 5% of the equity interests of each of SRA,
SRE and SFD, in excharnye far cash and either Class A curnmun stack or Class D units of the Fartnership.

Private Wealth Transaction

In November 2022, we entered into arrangements with the SPW management team (the “ Frivate Wealth
Transaction”) under which certain members of the SPW team received a profits interest in SPW and concurrently
entered into an uption agreement which provides that (i) we have the right ta acquire the profits interest at the end of
any fiscal quarter after June 30, 2027 in excharnge far payment of acall price and (ii) the SPW management team,
through an entity named CH Equity Partriers, LLC, has the right to put the profits interest to us on June 30, 2026 or
at the end of any fiscal quarter thereafter, in exchange for payment of aput price. The applicable call ur put priceis,
in certain circurmstarices, subject to an earn-uut or earn-down. The call ar put price will be payable in cash unless we
elect tu pay apurtion of the cunsideration in units of the Fartnership, each to be exchangeable into shares of our
Class A curmmuan stack, and, in either case, rights under urie or mure tax receivable agreements,

Equity Transactions

In June 2025, we issued 152,768 shares of Class A commuon stack ta certain limited partners of the
Partnership in exchange for 152,768 Class B units of the Fartnership in accurdance with the elective exchange
notices submitted pursuant to an agreement with the Class B limited partners (the “ Class B Exchange Agreement”)
to allow for exchange of Class B units of the Partnership to shares of our Class A curmman stack on a une-far-one
basis, subject to certain restrictions. A curresponding nurmber of shares of Class B cormimarn stock were
autometically redeemed at par value and canceled in cunnection with such excharige and a curresponding nurmber of
Class A units of the Partnership were issued to us. We al<o issued 18,000 shares of Class A curmmoan stack to certain
limited partners uf the Partnership in exchange for 18,000 Class C units of the Fartnership in accurdanice with the
elective exchange notices submitted pursuanit to an agreermernt with the Class C limited partners (the “Class C
Exchanyge Agreement”) to allow for exchange of Class C uriits of the Fartnership to shares of our Class A curnimurni
stock on a one-for-une basis, subject to certain restrictions. A corresponding number of Class A units of the
Partnership were issued to us. We al<o issued 864,640 shares of Class A curmmon stack to certain limited partners of
the Partnership in exchange for 864,640 Class D units of the Partnership in accurdance with the el ective exchange
notices submitted pursuant to the Class D Exchange Agreement, and a corresponding number of Class A units of the
Partrnership were issued to us.



In Septernber 2025, we issued 370,470 shares of Class A curmmun stack to certain limited partners of the
Partnership in exchange for 370,470 Class B units of the Partnership in accurdance with the elective exchange
notices submitted pursuant to the Class B Exchange Agreement. A corresponding number of <hares of Clas: B
curmmun stack were autarrigtically redeermned at par value and canceled in connection with such exchange and a
curresponding nurnber of Class A units of the Partnership were issued to us. We al<o issued 16,658 shares of Class
A cormimon stock to certain limited partners of the Partnership in exchange for 16,658 Class C units of the
Partrner<hip in accurdarnce with the elective exchange notices submitted pursuart to the Class C Excharnge
Agreement, and a curresponding number of Class A units of the Fartnership were issued ta us. We a<o issued
135,697 shares of Class A curnmun stack to certain limited partners of the Partnership in exchange for 135,697
Class D units of the Partnership in accordance with the elective exchange notices submitted pursuant to the Class D
Exchange Agreement, and a curresponding number of Class A units of the Fartnership were issued to us.

In Decermber 2025, we issued 116,000 shares of Class A curmman stock ta certain limited partners of the
Partnership in exchange for 116,000 Class B units of the Fartnership in accurdance with the elective exchange
notices submitted pursuant to the Class B Excharige Agreerment. A corresponding nurmber of shares of Class B
curmmun stack were autarmitically redeermned at par value and canceled in connectian with such exchange and a
curresponding nurmber of Class A units of the Fartnership were issued ta us. We also issued 892,169 <hares of Class
A cormimun stock ta certain limited partners of the Partnership in exchange for 892,169 Clas: D units of the
Partrner<hip in accurdarnce with the elective exchange notices submitted pursuartt to the Class D Exchange
Agreement, and a curresponding number of Class A units of the Partnership were issued t0 us.

In March 2026, we issued 379,95t shares of Class A curmmaon stack to certain limited partners of the
Partnership in exchange for 379,955 Class B units of the Partnership in accurdance with the elective exchange
notices submitted pursuant to the Class B Exchange Agreement. A corresponding number of shares of Clas: B
curmmon stack were automeatically redeemed at par value and cariceled in connection with such exchange and a
curresponding nurnber of Class A units of the Fartnership were issued to us.

Organizational Structure

SSG i< aholding curmpary and its only businessisto act as the managing member of the General Partner,
and its only material assets are Class A units in the Partnership and 100% of the interests in the General Partrier. In
its capacity as the sole managing mermber of the General Fartner, SSG indirectly operetes and cuntruls al of the
Partnership’s business and affairs, Therefure, we consulidate the financial results of the Partnership and report non-
cuntralling interests (“NCI”) related ta the Class B units, Class C units and Class D units held by partriers of the
Partnership in our cunsolidated financial statements.

Pursuant to the StepStone Limited Partnership Agreement, the Class B Exchange Agreemert, the Class C
Exchange Agreement and the Class D Exchange Agreement that SSG and the Partniership entered into with partners
holding Class B units, Class C units and Class D units of the Partnership, respectively, each Class B unit, Class C
unit or Class D unit is exchangeable far one share of SSG's Class A cummon stock or, at SSG' < election, far cash,
subject to certain restrictions specified in the relevant exchange agreement. When a Clas: B unit, Class C unit ar
Class D unit is surrendered for exchange, it will not be available for reissuarnice. When a Class B unit is exchanged
for @ share of SSG'< Class A curmmun stack, a curresponding share of SSG’ s Class B curmmuan stock will
autormitically be redeemed by SSG at par value and canceled. There are no corresponding shares of curnmun stock
far the Class C and Class D units.
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The diagram belaw illustrates our organizational structure as of March 21, 2026.

Amounts may not sum ta 100% due to rounding.

(@D} The partniers of the Fartnership other than StepStane Group Inc. are:
. the General Partner, which holds a 100% general partner interest and no economic interests,
. certain members of management, ermployee and former employee owners and outside investors, al of whom
own Class B units and an equivaent nurmber of shares of Class B common stack;
. certain employee and former employee owners who own Class C units; and
. certain employee owners who own Class D units.
2) Each share of Class A curmman stock i< entitled to one vote and vote together with the Class B commuon stock as a
single class, except as set farth in SSG’ < amended and restated certificate of incorporation or as required by law.
3 Each share of Class B curmmon stack i< entitled to une vote and votes together with the Class A commoan stock as a

single class, except as set farth in SSG’ s amended and restated certificate of incorporation or as required by law. The
ecunomic rights of our Class B cummon stock are limited to the right to be redeermed at par value.

Priar to September 18, 2025, holders of our Class B curmman stack cuntralled a majarity of the voting
power of our outstanding common stack because (i) each share of our Class B curnmon stack entitled its holder tu
five votes on all matters ta be voted on by stockholders generdlly, until the earliest to oceur of certain ownership
changes ur September 18, 2025 as et forth in our then current Amended and Restated Certificate of Inicorporation
(the “Sunset”) and (ii) under our Amended and Restated Stockholders Agreermernt, dated as of September 20, 2021
(the “Stackholders Agreerment”), certain Class A stockholders, Class B stockholders and Class C unitholders in the
Partner<hip agreed ta vote al of their shares of voting stack toyether with and as directed by the Class B Committee
(as defined in the Stackholders Agreernient). As aresult, prior to September 18, 2025, we qualified asa* contrulled
cumpany” within the meaning of the curporate governance rules of The Nasdag Global Select Market LLC
(“Nasday”). Under these rules, alisted comparty of which more than 50% of the voting power with respect to the
election of directorsis held by an individual, group or another company i< a*cuntrolled company” and may elect
not ta cumply with certain corporate governance requirements. Coneistent with this, until the uccurrence of the
Suriset, we elected not ta curnply with certain corporate goverrnarice requirerments, including the requirerments that
(i) armgjority of our board of directors consist of independent directors, (i) director norminees be selected or
recurnmended to the board entirely by independent directors and (iii) the compensation cormmittee be cormposed
entirely of independent directors.
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However, since the occurrence of the Sunset and expiration of the Stockholders Agreement an September
18, 2025, each share of Class A comimun stack and Class B comimon stack i< entitled to une vote, and we no longer
qualify asa*“contrulled cormpany” within the meaning of the Nasdag rules. As aresult, we are required to come intu
curmipliance with Nasdag' s corpurate goverrniarnice requirernents applicable to non-contrulled cormpanies as described
above nu later than September 18, 2026. Under the Nasday rules, the Cormipanty gy continue to rely on exermptions
fram certain curporate goverrance requirerments during aone year “ phase-in” period. While we are eble to rely on
such exernptions during this urie year “ phase-in” period, we do not currently satisfy all of Nasday' s curporate
yovernarice requirements applicable to non-cuntrulled companies, and, accurdingly, we must take actianes to achieve
curnipliance by September 18, 2026. In particular, on ur befure such date, we plan far vur curmpensation and
nominating and corporate governarce committees of our board of directorsto be composed entirely of independent
directors, and for amajority of our board of directorsto congist of independent directors. Until the Company fully
cummplies with these requirements, stockholders may not have the same protections afforded to stockholders of
cumparies that are subject to all of the corporate governarice requirements under the Nasdag rules. See “ Risk
Factors—Risks Related to Our Organizational Structure—We were previously a“contralled company” within the
meaning of the Nasday Global Select Market listing standards and, as aresult, we qualified for, and relied on,
exermptions fram certain curpurate goverranice requirermnents, As of Septermnber 18, 2025, we are 110 longer a
“contrulled curmparny” under Nasday rules and are required to comply with Nasday' < applicable curporate
yovernarce requirements no later than Septermber 18, 2026. Unless and until we are fully curnpliant with such
requirerments, you will not have the sarmnie prutections afforded to stockholders of cumpanies that are subject ta such
requirements.”

Ownership of Our Businesses

Certain uf our cunsolidated subsidiaries are not wholly-owned by us. To the extent these subsidiaries are not
wholly-owned, substantially all of the other owners are current StepStone professionals working for the related
businesses. We believe this ownership structure has benefited us by aligning our interests with the interests of our
employees. We use, and expect ta cuntinue to use, a cormbirniation of our equity ownership, governarice rights and
other contractual arrangements to contral operations of these businesses. A< described above, SSG and the
Partnership have entered into agreemerits with each of SRA, SRE and SPD, pruviding a path to full ownership of
these subsidiaries. SSG cunolidates all entities that it coritrols due to amajority voting interest or because it is the
primary beneficiary of a variable interest entity. See note 4 to our cunsolidated firenicial statements included
elsewherein this annua report for information un variable interest entities. The diagrarm below surminmari zes the
ownership structure of the Partnership’ s coneolidated operations on afully diluted basis.
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Segments

We uperate as une business, afully-inteyrated private miarkets solutions provider. Our chief uperating
decision maker, who is uur chief executive ufficer, utilizes a consolidated approuach to assess perfarmanice and
alacate resources. As such, we operate in one business segiment.

Key Financial Measures

Our key financial measures are discussed below. Additional information regarding our significant
accounting policies can be found in note 2 to our cunsolidated financial statements included in Fart 11, Itern 8 of this
annual report.

Revenues

We generate revenues primarily from management and advisury fees, incentive fees and allocations of
carried interest.

Manayement and Advisury Fees, Net

Mariagerment and advisury fees, net, consist of fees received frum managing SMAs and focused
cummingled funds, advisury and data services, and portfolio anaytics and reporting. Mariagerment fees include
incurne-based incentive fees, which are predictable and recurring in nature and paid quarterly based on net
investiment incume of certain funde.

*  Management feesfrum SMAs are generally based on a cuntractual rate spplied to committed capital or net
invested capital. These fees will vary over the life of the cuntract due to changes in the fee basis or
cuntractual rate changes or thresholds, built-in declines in applicable cuntractual rates, and/or changes in net
invested capital balances. The welghted-sverage meanagement fee rate frum SMAs was approximately
0.39% and 0.38% of average FEAUM in fiscal 2025 and 2026, respectively.
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*  Management fees fram focused commingled funds are generally based an a specified fee rate applied
againet client capital cornmitments during a defined investment or curmimitment period. Thereafter,
management fees are typically calculated based on a cuntractual rate applied against net invested capital, or
a stepped-down fee rate applied against the initial commitment. The weighted-average manayernent fee rate
from focused cummingled funds was approximeately 1.06% and 1.01% of average FEAUM in fiscal 2025
and 2026, respectively, and primerily reflected the timing of new funds and growth in our private wealth
funds which earn higher feerates.

*  The weighted-averaye mianagement fee rate across SMAs and focused cornmingled funds was
approxirmately 0.65% and 0.64% of average FEAUM in fiscal 2025 and 2026, respectively, and primarily
reflected the timing of new funds, shiftsin mix between SMAs and focused commingled funds and growth
in our private wealth funds which earn higher fee rates.

*  Fee revenues from advisory, StepStone Partfolio Analytics & Reporting (“SPAR”) and SFI Research are
generally annual fixed fees, which vary based on the scope of services we provide. We also pruvide certain
project-hased or event-driven advisury services. The fees for these services are negotiated and typically paid
uporn successful delivery of services or un the execution of the event-driven service. Because advisury fees
are neyotiated and typically paid upon successful delivery of services or un the execution of the everit-
driven service, advisury fees do not necessarily currelate with the total size of our AUA.

*  Management fees are reflected net of (i) certain professional and administrative services that we arrange to
be performed by third parties un behalf of investiment funds and (i) certain distribution and servicing fees
paid ta third-party financial institutions. In both situations, we are acting as an agent because we do not
cantral the services provided by the third parties before they are transferred to the customer.

Performance Fees

We earn two types uf performarice fee revenues: incentive fees and carried interest allocations, as described
below. As of March 21, 2026, we had over $115 billion of perfarmance fee-eligible capital (excluding certain
legacy Greenspring funds) across uver 250 prograrms.

Incentive fees cumprise fees earned fram certain client investiment mandates far which we do not have @
yenieral partnership interest in a StepStorie Fund. Incentive fees are yenerally calculated as a perceritaye of the
profits (up to 15%) earned in respect of certain accounts, including certain permanent capital vehicles, far which we
are the investiment adviser, subject to the achievernent of minirmum return levels ur performance benchmarkes.
Incertive fees are aform of variable cunsideration and represernt contractual fee arrangermentsin our cuntracts with
our customers. Incentive fees are typically subject to reversal until the end of a defined performarnce period, as these
fees are affected by changes in the fair value of the assets under meanagement or advisement over such perfarmarnce
period. Moreover, incentive fees that are received priar to the end of the defined performarice period are typically
subject to clawback, net of tax.

We recugni ze incentive fee revenue only when these amounts are realized and no longer subject to
significartt rick of reversal, which i< typically at the end of a defined perfarmarice period and/or upon expiration of
the assuciated clawback period (i.e., crystallization). However, clawback terms for incentive fees received prior to
uyetallization unly reguire the return of amounts un @ net of tax basis. Accurdingly, the tax-related portion of
incentive fees received in advarice of crystallization is not subject to clawback and is therefore recugnized as
revenue immediately upon receipt. Incerntive fees received in advance of crystallization that rermain subject to
clawback are recurded as deferred incerntive fee revenue and included in accounts payable, accrued expernises and
other liabilitiesin the cunsolidated balance sheets.
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Carried interest allocations include the alocation of perfarmance-based fees, commanly referred to as
carried interest, to us from limited partners in the StepStone Funds in which we hold an equity interest. We are
entitled to a carried interest allacation (typically 5% to 20%) based on curnulative fund or account perfarmarice to
date, irrespective of whether such amounts have been realized. These carried interext allocatians are subject ta the
achieverment of minimurn return levels (typically 5% ta 10%), in accordanice with the terme set forth in the
respective fund’ s governing docurmerits. We account for our investiment balarices in the StepStone Funds, including
carried interest alacations, under the equity method of accuunting because we are presurned to have significant
influence asthe yeneral partner or managing member. Accurdingly, carried interest alocations are ot deerned to be
within the scupe of Accuunting Standards Codification Topic 606 (“*ASC 606”), Revenue from Contracts with
Custurners.

Leyacy Greenspring carried interest allocations include the allacation of carried interest to legacy
Greenepring general partner entities from limited partners in certain legacy Greenspring funds in which the legacy
Greenspring general partner entities hold an equity interest. The legacy Greenspring general partner entities are
antitled to a carried interest alocation (typically 5% to 20%) based on cumulative fund or accuunt perfarmarice to
date, irrespective of whether such armounts have been realized. We accuunt for the investiment balarnces in the legacy
Greenepring funds, including carried interest allocations, under the eguity method of accuunting because we are
presurnied to have significant influence as the genera partner ur managing mermber. Accurdingly, legacy
Greenepring carried interest allocations are not deermed ta be within the scupe of ASC 606. We do not have ary
direct ecunomic interestsin the legacy Greenspring generd partner entities and thus are not enititled to any carried
interest allacation from the legacy Greenspring funds. All of the carried interest allocations in respect of such legacy
Greenspring funds are payable to employees who are considered affiliates to us and are therefare reflected as legacy
Greenspring perfarmance fee-related compensation in the consolidated staterments of incume (loss).

We recugni e revenue attributable to carried interest allocations from a StepStone Fund based on the
amount that waould be due to us pursuant to the fund’s governing docurnernts, assuming the fund was liquidated
based on the current fair value of its underlying investiments as of that date. Accordingly, the amount recugnized as
carried interest allacation revenue reflects our share of the gains and losses uf the assuciated fund' s underlying
investiments measured at their thern-fair values, relative to the fair values a= of the end of the prior period. We recurd
the amounit of carried interest allocated to us as of each period end as accrued carried interest allocations, which is
included as a cumponent of investinents in the cunsolidated balanice sheets. Our determirigtion of fair value for
investinents in the underlying funds includes various valuation techniques. These techniques may include a merket
approach, recent transaction price, net asset value approach, or discounted cash flows, and may use une or more
significant unubservable inputs such as EBITDA, revenue multiples, discount rates, weighted-average cust of
capital, exit multiples, or terminal growth rates.

Carried interest is realized when an underlying investment i< profitably disposed of and the fund’ <
cumulative returns are in excess of the specific hurdle rates, as defined in the applicable governing docurnents.
Carried interest i< subject ta reversal ta the externt that the amount received to date exceeds the amount due to us
based an cumulative results. As such, aliability is accrued for the poteritial clawback obligations if amounts
previously distributed to us would reguire repayment to afund if such fund were to be liquidated based un the
current fair value uf their underlying investiments as of the reporting date. Actual repayment cbligations yenerally
do not becurinie redized until the end of afund'slife. A< of March 21, 2026 anid 2025, o miaterial amounts for
potertial clawback obligations had been accrued.

Expenses

Cash-based cumpensation primarily includes salaries, bonuses, emplayee benefits, cash-based incentive
awards and employer-related payrull taxes.
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Equity-based cumpensation represents grants of equity related awards or arrangements to certain employees
and directors and expense associated with the employee stack purchase plan (“ESPP’).

Performance fee-related compensation represents the portion of carried interest alaocation revenue and
incentive fees that have been awarded to emplayees as aform of long-term incentive cormpensation. Performarnce
fee-related compensation is generaly tied to the investiment perfarmarnce of the StepStarnie Funds. Approxirriately
50% of carried interest allacation revernue is awarded to employees as part of our long-term incentive compensatiorn
plan, fostering alignment of interest with our clients and investors, and retaining key investinent professionals.
Carried interect-related compenisation is accuunted for as cormpensation expenise in conjunction with the related
carried interest allacation revenue and, until paid, isrecorded as a curmponent of accrued carried interest-related
cumpensation in the consolidated bal ance sheets. Amounts presented as realized indicate the amounts paid or
payable to employees based on the receipt of carried interest allocation revenue fram realized investment activity.
Carried interest-related cumpensation expense may be subject ta reversal ta the extent that the related carried
interest allocation revenue i< reversed. Carried interest-related compensation paid to employees may be subject to
clawback on an after-tax basis under certain scenarios. To date, no material amounts of realized carried interest-
related compenesation have been reversed. Incentive fee-related cormpensation is accrued as cormpensation experise
when it is probable and extimable that payment will be meade. On April 1, 2024, certain of our nori-wholly owned
subsidiaries underwerit transactions to effect unitization of the outstanding limited partnership interests, including
the class of interests relating to awards uf carried interest alacations granted to emplayees, to combine into asingle
class f limited partnership interests and redesignated into units. The class of interests relating to awards uf carried
interest allocations granted to employees were previously presented as carried interest-related compensation
expense.

Leyacy Greenspring performarnce fee-related compensation represents the legacy Greenspring carried
interest allocations which are entirely payable to certain employees. Legacy Greenspring carried interest-related
cumpensation is accounted for as cumpensation expenise in conjunction with the related legacy Greenspring carried
interest allocation revenue and, until paid, is recorded as a curmponent of legacy Greenspring accrued carried
interest-related compensation in the cunsolidated balarnce sheets. Legacy Greenspring carried interest-related
curmnpensation expenise may be subject to reversal to the externt that the related leyacy Greenspring carried interest
alacation revenue is reversed. However, none of the leyacy Greenspring carried interest allocation revenue i<
attributabl e ta the Cormipaniy.

General, administrative and other includes uccuparicy, travel and related custs, insurarice, leyal and other
professional fees, depreciation, amortization of intangible assets, systermn-related costs, and other general costs
assuciated with operasting our business. General, administrative and other includes costs assuciated with the
Consolidated Funds. Expenises of the Consolidated Funds have nu impact on net incurme or loss attributable to us to
the extent such expenses are bourne by third-party investors.

Other Income (Expense)

Investment income (loss) primarily represents our share of earnings (losses) from the investments we make
in our SMAs and focused cummingled funds. We, either directly or through our subsidiaries, generaly have a
yenieral partner interest in the StepStone Funds, which invest in primary funds, secondary funds and co-investiment
funds, or @ cumbination thereof. Investiment incurne will increase ur decrease based on the earnings of the StepStorie
Funds, which are primarily driver by et realized and urnrealized gains (losses) un the underlying investiments held
by the funds. Our cu-investinent funds invest in underlying portfolio cumpanies and therefure their valuation
changes from periad to period are mare influenced by individual companies than our primary and secundary funds,
which have exposures acruse multiple portfolio cumpanies in underlying private markets funds. Our SMAs< and
focused cormmingled funds invest acruss various industries, strategies and geugraphies.
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Consegyuently, our general partner investments do not include any significant concentrations in a specific
sector ur geography outside the United States. Investment incume and legacy Greenspring investiment incorme
exclude carried interest alacatione, which are presented as revenues as described above.

Leyacy Greenspring investinent incoine (luss) represenits our share of earnings (losses) from the investiments
we ke in certain legacy Greenspring funds through the legacy Greenspring yeneral partnier entities. We have o
direct ecuniumic interestsin the legacy Greenspring yeneral partner entities. A< aresult, al such incomeis reflected
as non-cuntralling interests in leyacy Greenspring entities. Leyacy Greenspring investiment incurne will increase ur
decrease based un the earnings of such leyacy Greenspring funds, which are primarily driven by ret realized and
unrealized gains (losses) on the underlying investiments held by the funds.

Investment income (loss) of Consolidated Funds represents gains (losses) fram the investments held by the
Consolidated Funds.

Interest Incume cansists of incume earned on cash and cash eyuivalents, restricted cash, and amounts
assuciated with the Consolidated Funds.

Interest expense primarily cunsists of the interest expense un the Revolver and the Notes, the related
amortization of deferred financing custs, and amounts assuciated with the Consolidated Funds.

Other 1ncuime (loss) includes foreign currency transaction gains and losses, non-operating activities, and
armounts assuciated with the Consolidated Funds.

Income Tax Expense

We are acurpuration for U.S, federadl income tax purposes and therefore are subject to U.S. federal and state
incurnie taxes un uur share uf taxable incurme yenerated by the Fartnership. The Partrniership istreated as a pass-
through entity for U.S. federal and state income tax purposes. As such, income generated by the Partnership flows
through to its limited partners, including us, and i< generally not subject to U.S. federal or state income tax at the
Partnership level. Our non-U.S. subsidiaries generally operate as corporate entitiesin non-U.S, jurisdictions, with
certain of these entities subject ta lacal or non-U.S. incurme taxes. Additionally, certain of our subsidiaries are
subject to local jurisdiction incurne taxes at the entity level, which are reflected within incurne tax expernicein the
curicolidated staterments of incurme. As aresult, the Partnership does not recurd U.S. federal and state incorme taxes
on incurne yenerated by the Partriership or its subsidiaries, except for certain local and foreign incurmne taxes
discussed above.

Non-Controlling Interests

NCI reflects the portion uf incormne ur luss and the corresponding eguity attributable to third-party equity
holders and employees in certain consolidated subsidiaries that are not 100% owned by us. Nan-contralling interests
are presented as separate components in our consolidated staternents of incume (loss) to clearly distinguish between
our interests and the economic interests of third parties and employees in those entities. Net income (10ss)
attributable to SSG, as reported in the cunsolidated statermerits of incume (loss), is presented niet of the portian of net
incume (loss) ettributable to holders of non-cuntralling interests.

Nori-cuntrulling interests In subsidiaries represent the economic interests in the cunsolidated subsidiaries of
the Partnership held by third parties and ermployees, and the ecunomic interests in certain Concolidated Funds that
are not held by us but are held by the third-party investors in the funds. Non-cuntrolling interests in subsidiaries are
allocated ashare of incurmne or lost in the respective consolidated subsidiary in proportion to their relative owniership
interests, after consideration of courtractua arrangerments that guvern allacations of incurne or 1oss.
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Non-contrulling interests In legacy Greenspring entities represent the econormic interests in the legacy
Greenspring general partner entities. We did not acyuire any direct economic interestsin the legacy Greenspring
general partner entities. A< aresult, al of the net incume (loss) attributable to the legacy Greenspring general
partrer entitiesis allocated to non-cuntrolling interests in legacy Greenspring erntities.

Nori-cuntrulling interests In the Partnership represent the economic interests in the Partnership held by the
Class B, Clas: C and Class D unitholders of the Partnership. Non-cuntralling interests in the Partnership are
alacated ashare of incurmne ur lost in the Partnership in proportion to their relative ownership interests, after
curisideration of cuntractual arrangernents that govern allocations of incurne ur loss.,

Redeemable non-controlling interests 1n Consolidated Funds represerit the econormic interestsin the
redeermahle Consolidated Funds which are not held by us, but are held by the third-party investorsin the funds.
Redeermnable non-controlling interests in Consolidated Funds are allacated a share of incume or loss in the respective
fund in proportian to their relative ownership interests, after cunsideration of contractual arrangements that govern
allacations of incume or loss.

Redeeimable noun-controlling interests 1n subsidiaries represent the redeermable ecunomic interestsin the
curniolidated subsidiaries of the Partnership held by third parties and ernployees in those entities that were
extablished in connection with the Transaction Agreerments. Redeerniable non-cuntralling interests in subsidiaries are
allocated ashare of incurnie ur lost in the respective consolidated subsidiary in proportion to their relative owniership
interests, after consideration of cuntractual arrangerments that guvern allacations of incurne or 1oss.

Key Operating Metrics

We manitor certain operating metrics that are either common to the asset managerment industry or that we
believe pruvide important data regarding our business.

Assets Under Management

AUM primarily reflects the ascets assuciated with our SMA< and focused commingled funds. We classify
assets as AUM if we have full discretion uver the investment decisions in an account or have responsibility or
custody of assets. Although mianiagerment fees are based un avariety of factors and are niot linearly currelated with
AUM, we believe AUM is auseful metric for assessing the relative size and scope of our asset managemerit
business.

Our AUM i< calculated as the sum of (i) the NAV of client portfolio assets, including the StepStone Funds
and (ii) the unfunded cormmitments uf clients to the underlying investinents and the StepStorne Funds. Qur AUM
reflects the investment valuations in respect of the underlying investments of our funds and accounts on & three-
maonth lag, adjusted for new client account activity through the period end. Our AUM does not include post-period
investment valuation or cash activity. AUM as of March 31, 2026 reflects final data for the priar pericd
(December 31, 2025), adjusted for net new client account activity through March 21, 2026. NAV data for
underlying investmentsis as of Decernber 21, 2025, as reported by underlying managers up to the business day
oceurring on or after 115 days following December 21, 2025. When NAV data i< not available by the business day
oceurring on or after 115 days following December 21, 2028, such NAVs are adjusted for cash activity following
the last available reported NAV.



Assets Under Advisement

AUA consists of client assets for which we da not have full discretian to make investment decisions but
play arole in advising the client or manitaring their investiments. We generally earn revenue for advisury-related
services on a contractual fixed fee basis. Advisury-related services include asset allocation, strategic planning,
developrment of investiment policies and guidelines, screening and recurmmending investiments, legal neyotiation,
monitoring and reporting on investiments, and investiment maenayer review and due diligence. Advisury fees vary by
client based an the scope uf services, investiment activity and other factors. Mast of our advisury fees are fixed, and
therefure, increases ur decreases in AUA da not necessarily lead ta proportiariate changes in revenue. We believe
AUA is auseful metric fur assessing the relative size of our advisury business.

Our AUA i< calculated as the sum of (i) the NAV of client portfolio assets for which we do not have full
discretion and (ii) the unfunded cormmitments of clientsto the underlying investments. Our AUA reflects the
investrment valuations in respect of the underlying investments of our client accounts un & three-month lag, adjusted
for new client accuunt activity through the periad end. Our AUA does niot include post-period investment valuation
or cach activity. AUA as of March 21, 2026 reflects final data for the prior period (Decermber 21, 2025), adjusted far
net new client account activity through March 21, 2026. NAV data far underlying investimentsis as of
Decermber 21, 2025, as reported by underlying marniagers up to the business day occurring on or after 115 days
fallowing Decernber 21, 2025. When NAV data i< not available by the business day uccurring on or after 115 days
fallowing Decernber 21, 2025, such NAV < are adjusted four cash activity fallowing the lact available reported NAV.

Fee-Earning AUM

FEAUM reflects the assets from which we earn mianagement fee revenue (i.e., fee basis) and includes assets
in our SMAs, focused cummingled funds and assets held directly by our clients for which we have fiduciary
oversight and are paid fees as the manager of the assets. Our SMAs and focused curmmingled funds typicaly pay
management fees based on capital commitments, net invested capital and, in certain cases, NAV, depending on the
feeterms. Management fees are only marginally affected by market appreciation or depreciation because
substantially all of the StepStone Funds pay mariagemernt fees based on capital cormmitments or niet invested capital.
As aresult, mariagement fees and FEAUM are not migterially affected by charniges in market value. We believe
FEAUM is auseful metric in urder t0 assess assets forming the basis of our manaygement fee revenue.

Our calculation of FEAUM migy differ frum the calculations of other asset managers and, as aresult, may
not be curmparable ta similar measures presented by other asset mariayers.

Undeployed Fee-Earning Capital
Undeployed fee-earning capital represents the ammount of capital commitments to StepStone Funds that has
not yet been invested or cunsidered active but will generate meanagement fee revenue once this capital isinvested or

activated. We believe undeployed fee-earning capital is a useful metric for measuring the amount of capital that we
can put ta work in the future and thus earn management fee revenue thereun.

94



Consolidation of StepStone Funds

The activity of the Consolidated Funds i< reflected within the consolidated financial statement lineitems as
indicated by reference thereto. The impact of the Consolidated Funds decrease revenues reported under GAAP to
the extent these amounts are eliminated upon cunsolidation. The assets and liabilities of our Consolidated Funds are
held within separate legal entities and, as aresult, the liabilities uf cur Corniolidated Funds are typically non-
recuurse to us. The net ecunumic owniership interests of our Consolidated Funds held by third parties are reflected in
our cunisolidated financial staterments as either non-cuntralling interests in subsidiaries or redeermable non-
cuntralling interects in Conicolidated Funds when the equity of the fund is redeermable. We gyeneraly decunsolidate
funds whern we are 1o longer deerned to have a cuntralling financial interest in the entity. The performance of our
Consolidated Funds i< not necessarily consistent with, or representative of, the combined performarice trends of al
of our funds.

Consolidated Results of Operations

We cun=olidate funds and entities where we are deermed to hold a contralling financial interest. The
Con=olidated Funds are not necessarily the sarme entitiesin each year presented due to changes in ownership,
changesin limited partners’ or investor rights, and the creation and termination of funds and entities. The following
is adiscussion of our consolidated results of operatione for the periods presented. Theinformetion is derived from
our accumpantying cunsolidated financial statements prepared in accordance with GAAF.

Infiscal 2026, we decunsolidated an investiment fund that was previously cunsolidated in our results as it
was determined that we nu langer held a cuntralling financial interest. Alsu, we cuniolidated four additiornial
StepStune Funds a: it was determined that we hold a cuntrulling financial interest in these funds.
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Year Ended March 31,

(in thousands) 2026 2025 2024
Revenues
Management and advisury fees, net $ 926,465 $ 767,014 $ 585,140
Perfarmarice fees:
Incentive fees 220,133 32,275 25,339
Carried interest allacations:
Realized 168,582 159,653 49,401
Unrealized 539,712 141,547 126,908
Total carried interest allocations 708,294 301,200 176,308
Legacy Greenspring carried interest allocations®) 138,711 74,341 (75,157)
Tatal performance fees 1,067,138 407,816 126,491
Total revernues 1,993,603 1,174,830 711,631
Expenses
Cormpernisation and benefits:
Cash-based curmpenisation 414,147 331,808 292,962
Equity-based curmpensation 1,742,057 669,126 42,357
Performarce fee-related cormpensation:
Realized 192,577 94,748 37,687
Unrealized 342,225 94,272 74,694
Tatal performarnice fee-related compensation £34,802 189,020 112,381
Legacy Greenspring perfarmance fee-related compensation(? 138,711 74,341 (75,157)
Tatal compensation and benefits 2,829,717 1,264,295 372,543
General, administrative and other 187,254 177,354 167,317
Total expenses 3,016,971 1,441,649 539,860
Other income (expense)
Investment income 40,819 15,096 7,452
Leyacy Greenspiing investinent incurne (loss)® 4,945 (1,185) (9,087)
Investiment incurne of Cornsolidated Funds 92,407 65,374 28,472
Interest incurne 11,833 10,850 3,664
Interest expense (18,502) (12,701) (9,331)
Other income (l0ss) 697 (32,650) 2,455
Total other incurme 132,199 44,784 23,625
Incumme (loss) befare incurme tax (891,169) (222,035) 195,396
Incurme tax expense (benefit) (147,893) (49,208) 27,576
Net income (lass) (743,276) (172,827) 167,820
Less: Net income attributable ta non-contralling interests in subsidiaries 103,782 79,282 37,240
Less: Net income (loss) attributable ta non-contralling interests in legacy Greenspring
ertities™ 4,945 (1,185) (9,087)
Less: Net incorne (lass) attributable ta nor-cuntralling interests in the Partnership (384,633) (125,850) 59,956
Less: Net income attributable to redeermable non-cuntralling interests in Consolidated
Funds 65,988 53,731 15,838
Less: Net incorme attributable ta redeemable non-contralling interests in subsidiaries 2,450 758 5,782
Net incorme (loss) attributable to StepStone Group Inc. $ (535,808) $ (179,563) $ £8,001
@ Reflects amounts attributable to cuncolidated VIEs far which we did not acquire any direct ecunomic interests. See notes 2, 3 and 5 to our

consolidated financial statements included elsewhere in this annual report.
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Revenues
Year Ended March 31, 2026 Compared to Year Ended March 31, 2025

Tatal revenues increased $818.8 milliarn, or 70%, to $1,993.6 million for fiscal 2026 a= cumpared to fiscal
2025. The overal increase was driven by higher carried interest alocations, higher incertive fees, higher
marniagement and advisury fees, net, and higher legacy Greenspring carried interest allocatians, in each case, ac
described below.

Management and advisury fees, net increased $159.5 million, or 21%, to $926.5 million for fiscal 2026 ac
curnipared to fiscal 2025, The increase was driven by new client activity, 23% growth in averaye FEAUM across the
platfarim and higher incurme-based incentive fees. Fiscal 2026 included retruactive fees of $5.1 million frum the
closings of StepStone’s Real Estate Partners V, infrastructure secondaries and multi-strategy venture capital funds.
The prior year period included retroactive fees of $42.8 million from the closings of StepStone’ s Secundary
Opportunities V, Real Estate Partniers V, Infrastructure Co-Investment Partners 2022, Tactical Growth Fund 1V and
VC Global Fartners X1 funds.

Incentive feesincreased $187.9 million, or £82%, to $220.1 million for fiscal 2026 a= curmpared to fiscal
2025, reflecting higher incerttive fees generated by StepStone’ s Private Venture and Growth Fund (“ SFRING”) due
to strung returns in the 2025 calendar year and a higher asset base.

Realized carried interest allocation revenues increased $8.9 million, or 6%, to $168.6 million for fiscal 2026
as cumpared to fiscal 2025, reflecting higher realization activity within our private equity funds. Urirealized carried
interest alaocatian revenues include the reversal of realized carried interest alocation revernues. Excluding the
reversal of $168.6 millian, unrealized carried interest allacation revenues increased $407.1 million, or 135%, tu
$708.2 millian for fiscal 2026 cumpared to fiscal 202E. The increase in unrealized carried interest allocatians for
fiscal 2026 primarily reflected a higher net increase in the cumulative allocation of gaine assuciated with the
underlying portfolias within our private equity, infrastructure and real estate funds.

Legacy Greenspring carried interest allocation revenuesincreased $64.4 million, or 87%, to $138.7 million
for fiscal 2026 as compared to fiscal 2025 as arecult of higher net unrealized appreciation in the fair value of certain
underlying fund investiments in the current year period as curmpared to the prior year period. Fiscal 2026 reflects
grussrealized carried interest allocations of $19.7 millian and unrealized carried interest allocations, net of the
reversal of realized carried interext allocations, of $119.0 million. Fiscal 2025 reflects gruss realized carried interest
alocations of $63.1 millian and unrealized carried interest alacations, net of the reversal of realized carried interest
alocations, of $11.2 million.

Year Ended March 31, 2025 Compared to Year Ended March 31, 2024

Total revenues increased $463.2 million, or 65%, to $1,174.8 million for fiscal 2025 as cumpared to fiscal
2024. The uverall increase was driven by higher management and advisury fees, net, positive legacy Greenspring
carried interest alacatiaons in the current period as curmpared to areversal in the prior year period, higher carried
interest allocations and higher incerttive fees, in each case, as deccribed below.

Management and advisury fees, net increased $181.9 million, or 31%, to $767.0 million for fiscal 2025 as
curnpared to fiscal 2024. The increase was driven by new client activity and 23% growth in average FEAUM across
the platform, as well as retroactive fees of $42.8 million frum the closings of StepStune’s Secundary Opportunities
V, Real Estate Partners V, Infrastructure Co-Investiment Partners 2022, Tactical Growth Fund 1V and VC Glaba
Partniers XI funds. The priur year period included $11.6 million of retruactive fees from the closings of StepStune’s
Secundary Opportunities V, VC Glabal Partners XI and Infrastructure Cu-Investiment Partners 2022 funds.
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Incentive fees increased $6.9 millian, or 27%, to $32.2 million for fiscal 2025 as cumpared to fiscal 2024,
largely due ta higher incentive fees yenerated by SPRING.

Realized carried interest alocation revenues increased $110.3 million, or 223%, to $159.7 million for fisca
2025 as cumpared to fiscal 2024, reflecting higher realization activity within our private equity and infrastructure
funds. Urrealized carried interect allocation revenues include the reversal of realized carried interext allocation
revenues. Excluding the reversal of $159.7 million, unrealized carried interest allocation revenues increased $124.9
million, or 71%, to $301.2 million for fiscal 2025 cumpared to fiscal 2024. The increase in urrealized carried
interest alacations for fiscal 2025 primarily reflected a higher net increase in the cumulative allocation of gaine
assuciated with the underlying portfolios within vur private equity funds as cumpared ta the prior year.

Legacy Greenspring carried interest alacation revenues increased $149.5 million to $74.2 million for fiscal
2025 a= cumpared to fiscal 2024 a= aresult of net unrealized appreciation in the fair value of certain underlying fund
investments in the current year period as compared to net unrealized depreciation in the prior year periad. Fiscal
2025 reflects gruss realized carried interext allacations of $63.1 million and unrealized carried interext allocatione,
net of the reversal of carried interest allocatiane, of $11.2 million. Fiscal 2024 reflects gruss realized carried interest
alaocations of $59.7 million and unrealized carried interest allacations, net of the reversal of realized carried interest
alocatione, of $(134.9) million.

Expenses
Year Ended March 31, 2026 Compared to Year Ended March 31, 2025

Tatal expenses increased $1,575.3 million, or 109%, to $3,017.0 million for fiscal 2026 as curnpared to
fiscal 202E. The uverdll increase resulted frum increases in eyuity-based cumpenisation, performance fee-related
cumpensation, cash-based cumpensation, legacy Greenspring perfarmarnce fee-related compensation, and general,
administrative and other expenses, in each case, as described below.

Cash-based cumpensation increased $82.3 million, or 25%, to $414.1 million for fiscal 2026 as cumpared to
fiscal 2025, due to 16% higher average headcuunt, increased cumpensation levels from merit increases and higher
incurme-based incentive fee cumpensation in the current year period as cumpared to the prior year period.

Equity-based cumpensation increased $1,072.9 million, or 160%, to $1,742.1 million for fiscal 2026 as
curnpared to fiscal 2025, The increase was primarily attributable to a $1,068.1 million increase in expenses for
liability classified awards related to the profits interest issued in SPW in the current year period as curmpared to the
priar year period, a$7.1 million increase for restricted stuck units (“RSUs”) and performarnce-based RSUs
(“PRSUS’) grented in the current year period with nu cumperable expense for these grantsin the prior year periad,
and an increase of $1.7 million for the acceleration of RSU expense in the current year period with no comparable
expense in the priar year periad. These increases were partially offset by a decrease of $5.0 million in expense due
to the final vesting of RSUs issued in cunnection with our 1PO. We expect that there may be additionel significant
increases in eyuity-based cumpensation in future periods due to further increases in the fair value of liability
classified awards, which i< driven by the perfarmarice of SPW. SPW generated prufitability in fiscal 2025 and fiscal
2026, and we expect that there will be an increase in the profitability generated by SPW in the future which would
increase the fair value of the assuciated liability far the profits interest issued in SPW. As of March 31, 2026 and
2025, we had recugnized $2,265.8 millian and $663.9 millian, respectively, for liability classified awards within
accrued cormpensation and beniefits in the consolidated balarnice sheets.
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Tatal perfarmarnce fee-related compensation expense increased $345.8 million, or 183%, to $534.8 million
for fiscal 2026 a= cumpared to fiscal 2025, primerily reflecting the increase in carried interest alaocation and
incentive fee revenues. Realized perfarmarnce fee-related compensation increased $97.8 million, or 103%, to $192.6
million for fiscal 2026 as cumpared ta fiscal 2025, primerily reflecting higher realization activity and higher
incentive fees from SPRING.

Leyacy Greenspring performanice fee-related compensation expense increased $64.4 million, or 87%, tu
$138.7 million for fiscal 2026 a= cumpared to fiscal 2025. Fiscal 2026 reflects gruss realized perfarmance fee-
related compensation expense of $19.7 million and unrealized performarnice fee-related compensation experise, riet
of the reversal of realized performiance fee-related compensation expernse, of $119.0 million. Fisca 2025 reflects
gross realized performance fee-related compensation expense of $63.1 million and unrealized perfarmarnce fee-
related compensation expense, net of the reversal of realized performarice fee-related compensation expense, of
$11.2 million.

General, administrative and other expenses increased $9.9 millian, or 6%, to $187.3 million for fiscal 2026
as cumpared ta fiscal 2025. The uverall increase primarily reflected $7.7 million in platform fees, $6.1 million in
professional fees, $4.9 million in travel and assuciated custs for investiment evaluation and client service, $3.1
million in informetion and technology expense, $1.7 million in uccupanicy custs, $1.2 million in hurmarn resuurces
and recruiting expenses and other general operating expenses, partially offset by a $15.9 million lower expense for
change in fair value for cuntingent cunsideration cbligation as compared to the prior year period.

Year Ended March 31, 2025 Compared to Year Ended March 31, 2024

Tatal expenses increased $901.8 millian, ur 167%, to $1,441.6 million for fiscal 2025 as cumpared to fiscal
2024. The overall increase resulted from increases in equity-based compensation, legacy Greenspring perfarmarice
fee-related compensation, perfarmarnice fee-related compensation, cash-based cumpensation and general,
administrative and other expenses, in each case, as described below.

Cash-hased cumpensation increased $38.8 million, or 13%, to $331.8 million for fiscal 2025 as cumpared to
fiscal 2024, due to increased staffing and cormpenesation levels. Our averaye headcuunt increased 8% in the current
year period as cumpared to the prior year period.

Equity-based curmpenisation increased $626.8 million to $669.1 million for fiscal 2025 as curmnpared to fiscal
2024. The increase was primarily attributable to a $629.0 million increase in expenses for liability classified awards
related to the profits interest issued in SPW in the current year period as curmnipared to the prior year period, as well
as $3.5 million related to the full year impact of REUs awarded tu certain employees and directars in the prior year
period and additional grants of RSUs granted in the current year period and no comparable expense for these grants
in the prior year period. These increases were partially offset by a decrease of $5.5 million in expense due to the
final vesting of RSUs issued in cunnection with our [PO.

Total perfarmarnice fee-related compensation expense increased $76.6 million, or 68%, to $189.0 million for
fiscal 2025 as compared to fiscal 2024, primarily reflecting the increase in carried interest allocation revenue.
Realized performarice fee-related compensation increased $57.1 million, or 151%, to $94.7 million for fiscal 2028
as cumpared to fiscal 2024, primarily reflecting higher realization activity and higher incertive fees from SPRING.
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Legacy Greenspring performarice fee-related compensation expense increased $149.5 million to $74.2
million for fiscal 2025 as curmpared to fiscal 2024. Fiscal 2025 reflects gruss realized performarice fee-related
cumpensation expense of $63.1 million and unrealized performance fee-related curmpensation expense, net of the
reversal of realized performarnice fee-related compensation expense, of $11.2 million. Fiscal 2024 reflects gruse
realized perfarmarnice fee-related compensation expense of $59.7 million and unrealized performarice fee-related
curnipensation expernise, ret of the reversal of realized performance fee-related compenisation expenise, of $(134.9)
million.

Gerneral, administrative and other expenses increased $10.0 million, or 6%, to $177.4 million for fiscal 2025
as curnpared ta fiscal 2024. The uverdll increase primarily reflected $3.8 million in travel and assuciated custs for
investment evaluation and client service, $3.5 million in marketing and conference expenses, $2.€ millionin
professional fees, $2.1 million in information and technology expenses, $1.6 million in general and administrative
expenses far the Consolidated Funds, $1.4 million in human resources and recruiting expenses, $1.3 million in
occuparncy costs and other general aperating expenses, partially off<et by decreases of $3.9 million in transaction
custs, $1.9 million in accelerated depreciation for leasehold improverments due to areduction in lease termsin the
prior year, $1.4 million in intangibles amortization and $1.1 million for lower loss un change in fair value for
cuntingent cunisideration ubligation.

Other Income (Expense)
Year Ended March 31, 2026 Compared to Year Ended March 31, 2025

Investiment incurne increased $25.7 millian, or 170%, to $40.8 million for fiscal 2026 as cumpared to fiscal
2025, primarily reflecting uverdll changesin the valuations of the underlying investinents in StepStorie Funds.

Legacy Greenspring investment loss decreased $6.1 million to income of $4.8 million for fiscal 2026 as
cumpared to fiscal 2025. Fiscal 2026 reflects gruss realized investment income of $3.0 million and unrealized
investment incume, net of the reversal of realized investment incurme, of $2.0 million. Fiscal 202E reflects gross
realized investrment income of $7.8 million and unrealized investment |oss, net of the reversal of realized investment
incurne, of $9.1 million.

Investment incurme of Conisolidated Funds increased $27.0 million, or 41%, to $92.4 million for fiscal 2026
as cumpared ta fiscal 2025, primarily reflecting overall changesin the vauations of the underlying investiments of
the Counsolidated Funds.

Interest incurme increased $1.0 million, or 9%, to $11.8 million for fiscal 2026 as cumpared to fiscal 2025
primarily due to higher averaye cash and cash egyuivalent balances during the current year period as curnipared with
the prior year period, partially offset by the impact of decunsolidation of one of the Consolidated Funds during the
current year period. Interest incume attributable to Consolidated Funds was $4.2 million in the current year period
as curmpared ta $4.8 million in the prior year period.

Interest expence increased $5.8 million, or 46%, to $18.5 million for fiscal 2026 a= cumpared to fiscal 2025.
Theincrease wae due to higher average vutstanding debt balances during the current year period as cumpared with
the prior year period, partially offset by the lower interest rate oni the Revolver for the current year period.

Other income (loss) increased $33.2 million to incorme of $0.7 million for fiscal 2026 as cumpared to aloss
of $32.7 million for fiscal 2025, primarily due to aloss of $32.E million in the prior year period assuciated with
payment made in connection with asecundary transaction executed by ornie of our private wealth funds that did not
reoceur inthe current year period and et foreign currency transaction gaine in the current year period as cumpared
with net foreign currency transaction losses in the priar year period, partially offset by aloss of $4.2 million related
to adjustments for the Tax Receivable Agreements during the current year period.
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Year Ended March 31, 2025 Compared to Year Ended March 31, 2024

Investment income increased $7.6 million, or 103%, to $15.1 million for fiscal 2025 as cumpared to fiscal
2024, primarily reflecting overall changesin the valuatione of the underlying investimentsin StepStane Funds.

Legacy Greenspring investment loss decreased $7.9 million, or 87%, to $1.2 million for fiscal 2025 as
curnpared to fiscal 2024. Fiscal 2025 reflects gruss reaized investiment incurnie of $7.9 million and unrealized
investiment loss, net of the reversal of realized investment incume, of $9.1 millian. Fiscal 2024 reflects grose
realized investiment incurme of $5.3 millian and unrealized investiment [ass, et of the reversal of realized investiment
incurne, of $14.4 million.

Investiment incurme of Cornisolidated Funds increased $36.9 million, or 130%, to $65.4 million fur fisca
2025 a= cumpared to fiscal 2024, primarily reflecting overall changes in the valuations of the underlying
investments of the Consolidated Funds on higher investment balances during the current year period as compared
with the prior year period.

Interest incume increased $7.2 million, or 196%, to $10.8 million for fiscal 2025 as cumpared ta fiscal
2024, primarily due to higher average ca=h and cash equivalent balances during the current year period as cumpared
with the prior year period. Interest incurne attributable to Concolidated Funds was $4.8 million in the current year
period as cumpared ta $1.6 million in the prior year period.

Interest expense increased $3.4 million, or 36%, to $12.7 million for fiscal 2025 a= cumpared to fiscal 2024.
The increase was due ta higher average uutstanding balances during the current year period as curmpared with the
prior year period, partially off<et by the luwer interest rate on the Notes for @ portian of the current year period.

Other incume decreased $35.1 million to alose of $32.7 million for fiscal 2025 as curnpared to fiscal 2024,
primarily reflecting aloss assuciated with payment made in connection with a secondary transaction executed by
one of our private wealth funds of $32.5 million in the current year period and again of $5.3 million in the prior
year period for amounts received as part of negotiations with athird party related to certain corporate matters,
partially off<et by aloss of $0.8 million assuciated with the sale of a subsidiary in the prior year period and lower
net foreign currency transaction losses in the current year period as cumpared with the prior year period.

Income Tax Expense

Incume tax expense primerily reflects U.S. federal and state incorme taxes on our share of taxable incurne
yenierated by the Partniership, as well as local and fareign incorme taxes of certain of the Partnership’ s subsidiaries.

Our effective incurne tax rate was 16.6%, 22.2%, and 14.1% for fiscal 2026, 2025 and 2024, respectively.
Our uverdll effective tax rate in fiscal 2026 i< less than the statutory rete primarily due to a portion of net loss
alacated to non-contralling interests and the related tax benefit being borne by the holders of non-caontralling
interests. Our overall effective tax rate in fiscal 2025 differs from the statutory rate primarily because of the impact
of nondeductible items. Our overall effective tax rate in fiscal 2024 i< less than the statutory rate primarily because &
portion of incurne was allocated to non-cuntralling interests and the tax liability on such incurme i< borne by the
holders of such non-cuntralling interests.
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The Organization for Economic Co-uperation and Development (*OECD”) implemented Pillar Two, which
establishes aglobal minimurm corporate tax rate of 15% on large multinational enterprises acruss their worldwide
operatione. While legislation pertaining to these rulesis already in effect or advarncing in several of the jurisdictians
where we uperate, the U.S. has not adopted Pillar Twu legislation. Far the fiscal years ended March 31, 2026 and
2025, Fillar Twu did not have a material impact on our tax provision. In January 2026, the OECD Inclusive
Framework released a " Side-by-Side" package intended to courdingte Pillar Twu with existing U.S. and other
domextic tax regimes, which pruvides exemptions far qualifying U.S.-headquartered multinationials from certain
Pillar Twu cullectian mechanisime and intruduces riew safe harbors, including a permianent simplified effective tax
1ate safe harbour and an extension of the transitional country-by-cuuntry reporting safe harbor, though adoption by
individual juricdictions remeins ongoing. We will continue to evaluate both U.S. and global legislative
developments cuncerning Pillar Twao for future reporting periods.

Year Ended March 31, 2026 Compared to Year Ended March 31, 2025

Incume tax benefit increased $98.7 millian, or 201%, to $147.9 million for fiscal 2026 as cumpared to fiscal
2025. The increase in income tax benefit was primarily driven by the increase in pre-tax net loss for fiscal 2026 as
curmnpared to fiscal 2025,

Year Ended March 31, 2025 Compared to Year Ended March 31, 2024

Incume tax expense decreased $76.8 million to abenefit of $49.2 million for fiscal 2025 as cumpared to
expence for fiscal 2024. The decrease in tax experise was primarily driven by pre-tax net loss for fiscal 2025
curnipared to pre-tax net incurne for fiscal 2024.

Net Income Attributable to Non-Controlling Interests in Subsidiaries

Net income attributable to non-contralling interests in subsidiaries increased $24.5 million, or 31%, to
$103.8 million far fiscal 2026 as cumpared to fiscal 2025. The increase was primarily attributable to an increasein
incume generated by our cunsolidated subsidiaries not wholly-owned by us, partially offset by an increase in our
econormic interestsin the Asset Class Entities as aresult of the Transaction Agreements resulting in a lower rate of
allacatian of net incurme to non-cuntrolling interests in subsidiaries.

Net income attributable to non-cuntralling interests in subsidiaries increased $42.0 million, or 113%, to
$79.2 million for fiscal 2025 a= cumpared to fiscal 2024. The increase was primarily attributable to anincreasein
incurne yenerated by our cunsolidated subsidiaries not wholly-uwnied by us and an increase in our ecunormic
interestsin the Asset Class Entities as aresult of the Transaction Agreermerits,

Net Income (Loss) Attributable to Non-Controlling Interests in Legacy Greenspring Entities

Net income (loss) attributable to non-contralling interests in legacy Greenspring entities represents the net
incume or loss attributable to the interests held by the legacy Greenspring general partner entities, We did not
acquire any direct econormic interests in the legacy Greenspring general partner entities. A< aresult, all of the net
incurme or los: related to the legacy Greenspring general partnier entitiesis allocated to non-cuntralling interests in
legacy Greenspring entities. Net income (loss) attributable to non-contralling interests in legacy Greenspring entities
was $4.9 million, $(1.2) million, and $(8.1) million for fiscal 2026, 2025 and 2024, respectively.
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Net Income (Loss) Attributable to Non-Controlling Interests in the Partnership

Net incorme (lass) attributable to non-contrulling interests in the Fartnership represents the portion of net
incume or loss attributable ta the interests held by the Class B, Class C and Class D unitholders of the Partnership.
Net income (loss) attributable to non-controlling interests in the Partnership was $(384.6) million, $(125.9) million
and $60.0 million for fiscal 2026, 2025 and 2024, respectively.

Net Income Attributable to Redeemable Non-Controlling Interests in Consolidated Funds

Net incorne attributable to redeermable non-cuntralling interests in Consolidated Funds represenits incurne of
the Cunsolidated Funds attributable to third-party investors. Net incorne attributable to redeermable non-cuntrolling
interestsin Consolidated Funds was $66.0 million, $53.7 million and $15.8 million for fiscal 2026, 2025 and 2024,
respectively.

Net Income Attributable to Redeemable Non-Controlling Interests in Subsidiaries

Net income attributable to redeemable non-contralling interests in subsidiaries was $2.5 million, $0.8
million and $5.8 million for fiscal 2026, 2025 and 2024, respectively.

Operating Metrics
Assets Under Management

AUM wae $157 billion as of March 21, 2024, $188 billion as of March 31, 2025 and $233 billion as of
March 31, 2026.

Assets Under Advisement

Assets related to vur advisury accuunts were $521 billion as of March 31, 2024, $520 billion as of
March 21, 2025 and $652 billion as uf March 31, 2026.

Fee-Earning AUM

Year Ended March 31, 2026

FEAUM increased $22.7 billion, or 19%, to $144.0 billion as of March 31, 2026 as cumpared tc $121.4
billion as of March 31, 2025. Of the increase, $8.6 billion was from SMAs and $14.0 billion was fram focused
curnmingled funds.

Year Ended March 31, 2025

FEAUM increased $27.5 hillion, or 29%, to $121.4 hillion as of March 31, 2025 as curnpared to $93.9

billion as of March 31, 2024. Of the increase, $14.2 billion was from SMAs and $13.2 billion was from focused
curnimingled funds.
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(in milhons)

Beginning balance
Contributions®
Distributions®
Mearket value, FX and ather®

Ending balance

(inmilhons)

Beginning balance
Contributians®
Distributians®
Market value, FX and other ®

Ending balance

Year Ended March 31, 2026

Focused
Commingled
SMAs Funds Total
73,174 $ 48216 $ 121,390
10,836 13,308 24,144
(4,436) (2,771) (7,207)
2,241 3,479 5,720

81,815 $ 62,232 $ 144,047

Year Ended March 31, 2025

Focused
Commingled
SMAs Funds Total
58,897 $ 34961 $ 93,858
16,715 13,698 30,413
(3,590) (1,938) (5,528)
1,152 1,495 2,647

73,174 $ 48,216 $ 121,390

@ Contributions curnisist of new capital cornmitments that earn fees un committed capital and capital cuntributione to

funds and accounts that earn fees un net invested capital or NAV.

2 Distributions cunsist of returnes of capital frum funds and accounits that pay fees on net invested capital or NAV and
reductione in fee-earning AUM from funds that moved from a curmimitted capital to niet invested capital fee basis or

from funds and accounts that no lunger pay fees.

3 Market value, FX and other prirmrily cunsist of changes in miarket value appreciation (depreciation) for funds that pay
on NAV and the effect of foreign exchange rate changes un non-U.S. dollar denorminated commitiments,

The following tables set furth FEAUM by asset class and selected weighted-averaye mariagerment fee rate

data:

(inmilhons)
FEAUM
Private equity
Infrastructure
Private debt
Real extate
Tatal

Weighted-average fee rate

Private equity®

Real estate, infrastructure and private debt asset classes®
Tatal
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As of March 31,

2026 2025 2024
$ 75,626 $ 65,007 $ 49,868
30,745 23,830 20,114
24,797 19,517 15,477
12,879 13,036 8,398
$ 144,047 $ 121,390 $ 93,858

As of March 31,

2026 2025
0.74 % 0.77 %
0.52 % 0.51 %
0.64 % 0.6 %




1) Weighted-average fee rates reflect the applicable management fees far the last 12 months ending on each period
presented, and isinclusive of any retroactive fees far such period.

2) The change in weighted-average fee rates primarily reflected the timing of new funds, shiftsin mix between SMAs and
facused commingled funds and growth in our private wealth funds which earn higher fee rates.

(%) The change in weighted-average fee rates primarily reflected the timing of new funds, shiftsin asset class mix, shifts in
mix between SMAs and focused commingled funds and growth in our private wealth funds which earn higher fee
retes.

Undeployed Fee-Earning Capital

As of March 31, 2026, we had $40.1 hillion of undeployed fee-earning capital, which will generate
mariagernient fee revenue once invested ur activated.

Non-GAAP Financial Measures

Below is adescription of our non-GAAP financial measures. These mieasures are presented on a bacsis other
thant GAAP and should be cunisidered in eddition to, and not as a substitute far ur superior to, financial measures
calculated in accurdarice with GAAP.

Adjusted Net Income

Adjusted net income (“ANI”) is anon-GAAP perfarmarnce measure that we present before the consolidation
of StepStone Funds on a pre-tax and after-tax basis used to evaluate profitability. ANI represents the after-tax net
realized incumme attributable to us. ANI does not reflect legacy Greenspring carried interest allocation revenues,
legacy Greenspring carried interest-related compensation and legacy Greenspring investiment incume (loss) as none
of the ecunurmics are attributable ta us. The cumponents of revenues used in the determination of ANI (“adjusted
revenues’) cormprise fee revenues, adjusted incentive fees and realized carried interest allocatioris. In addition, ANI
excludes. (a) urrealized carried interest allocation revenues and related cormpensation, (b) unrealized investiment
incurnie (luss), (€) eyuity-based curnpensation for awards granted prior to and in cuninection with our 1FO, profits
interests issued by our non-wholly owried subsidiaries, and unrealized mark-to-rmarket changesin the fair value of
the prufits interests issued in the private wealth subsidiary, (d) anortization of intangibles, (€) net income (10ss)
attributable ta non-contralling interests in our subsidiaries and realized gains attributable ta the profits interests
issued in the private wealth subsidiary, (f) charges assuciated with acquisitions and corporate transactions, and (g)
certain other iterms that we believe are not indicative of our cure ovperating performearice (as listed in the below
table). ANI is fully taxed at qur blended statutary rate. We believe ANI and adjusted revenues are useful ta
investors because they enable investors to evaluate the performance of our business across reporting periods.
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Adjusted Revenues

Adjusted revenues represents the curmponents of revenues used in the determination of ANI and comprise
fee revenues, adjusted incentive fees and realized carried interest allacations. We believe adjusted revenuesis useful
to investors because it presents a measure of realized revenues.

Fee-Related Earnings

Fee-related earnings (“FRE”) is anon-GAAP perfarmarice measure used to monitor our baseline earnings
fram recurring mienagement and advisury fees. FRE is a comporient of ANI and cormniprises fee revernues less
adjusted expenses which are uperating expenises other than (a) performance fee-related cormipensation, (b) equity-
based curnipensation for awards gravited prior ta and in connectian with our 1FO, profits interests issued by our non-
wholly owned subsidiaries, and unrealized mark-to-market changesin the fair value of the profits interests issued in
the private wealth subsidiary, (c) amortization of intangibles, (d) charges assuciated with acqyuisitions and corporate
transactians, and (e) certain other items that we believe are not indicative of our cure operating perfarmarnce (as
listed in the below table). FRE i< presented befure incume taxes. We believe FRE is useful to investors because it
provides additianal insight into the uperating profitability of our business and our ahility to cover direct base
curmpensation and operating expenses from total fee revenues.

Fee Revenues

Fee revenues represents mianagernent and advisury fees, net, including amounts earned frum the
Conisolidated Funds which are eliminated in cunsolidation. We believe fee revenuesis useful to investors because it
presents the net armount of rienagement and advisury fee revenues attributable to ues.

Adjusted Weighted-Average Shares and Adjusted Net Income Per Share

ANI per share measures our per-share earnings assuming al Class B units, Class C units and Class D units
in the Fartnership were exchanged for Class A cormmon stock in SSG, including the dilutive impact of outstanding
equity-based awards. ANI per shareis calculated as ANI divided by adjusted weighted-average shares outstanding.
We believe adjusted weighted-average shares and ANI per share are useful to investors because they enable
investors to better evaluate per-share operating perfarmarice across reporting periods.

Fee-Related Earnings

Year Ended March 31, 2026 Compared to Year Ended March 31, 2025

FRE increased $42.2 million, or 14%, to $354.4 million for fiscal 2026 as cumpared ta fiscal 2025,
primarily reflecting higher fee revenues, partially offset by higher adjusted cash-based compenisation, adjusted
yerieral, administrative and other expernses and adjusted eyuity-based curmnpenisation.

Year Ended March 31, 2025 Compared to Year Ended March 31, 2024

FRE increased $122.4 millian, or 64%, to $312.2 million for fiscal 2025 as cumpared to fiscal 2024,

primarily reflecting higher fee revenues, partially offset by higher adjusted cash-based compensation, adjusted
general, administrative and other expenses and adjusted equity-based cumpensation.
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Adjusted Revenues and Adjusted Net Income
Year Ended March 31, 2026 Compared to Year Ended March 31, 2025

Adjusted revenues increased $350.4 million, or 36%, to $1,320.2 million for fiscal 2026 as cumpared to
fiscal 2025, primerily reflecting increases in adjusted incentive fees, fee revenues and realized carried interest
alaocatiaoris.

ANI increased $20.5 million, or 8%, to $264.6 million for fiscal 2026 as cumpared to fiscal 2025, primarily
due to the increase in FRE a: discussed above, higher performmiance fee-related earnings, higher adjusted realized
investiment incurne and higher interest income. The uverdll increase was partially offset by a higher allocatian of
incurnie to non-cuntralling interests and higher interest experise.

Year Ended March 31, 2025 Compared to Year Ended March 31, 2024

Adjusted revenues increased $304.7 million, or 46%, to $969.7 million for fiscal 2025 as cumpared to fiscal
2024, primarily reflecting increases in fee revenues, realized carried interest allocation revenues and adjusted
incentive fees.

ANI increased $104.7 million, or 75%, to $244.1 million for fiscal 2025 as cumpared to fiscal 2024,
primarily due to an increase in FRE as discussed above, higher perfarmarce fee-related earnings (adjusted incentive
fees, plusrealized carried interect allocation revenues, less realized perfarmarnice fee-related cormpensation), higher
interest incume and higher adjusted realized investiment incurnie. The overdll increase was partially off<et by @
higher allacatian of incorme to non-cuntralling interests and higher interest experise.

Adjusted Weighted-Average Shares and Adjusted Net Income Per Share
The following table shows arecurciliation of diluted weighted-averaye shares of Class A cornimun stack

outstanding to adjusted weighted-average shares outstanding used in the computation of ANI per share for fiscal
2026, 2025 and 2024.

Year Ended March 31,

2026 2025 2024
(in thousands, except share and per share amounts)
ANI $ 264,560 $ 244,072 $ 139,393
Weighted-average shares of Class A common stock outstanding
—Baxic 79,039,229 71,142,916 63,489,13¢
Assurmed vesting of RSUs 442,772 590,645 512,152
Assumed vesting and exchange of Class B2 units® — 431,851 2,542,751
Assumed purchase under ESPP 86 529 —
Exchange of Class B units in the Partnership® 39,304,897 43,233,002 46,356,244
Exchanye of Class C units in the Partnership® 942,467 1,365,647 2,234,191
Exchange of Class D units in the Partniership® 2,727,638 2,007,849 —
Adjusted weighted-average shares 122,457,089 118,772,442 115,134,473
ANI per share 216 % 2.05 1.21

1) The Class B2 units fully vested in June 2024.
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(2) Assumes the full exchange of Class B units, Class C units or Class D units in the Partnership for Class A comman
stock of SSG pursuant to the Class B Exchange Agreement, Class C Exchange Agreement or Class D Exchange
Agreement, respectively.

Reconciliation of GAAP to Non-GAAP Financial Measures

The table below shows arecuriciliation of revenues to adjusted revenues.

Year Ended March 31,

(in thousands) 2026 2025 2024

Total revenues $ 1,993,603 $1,174830 $ 711,631
Unrealized carried interest allocations (39,712) (141,547) (126,908)
Deferred incertive fees (1,155) 1,938 2,392
Legacy Greenepring carried interest allocations (138,711) (74,341) 75,157
Management and advisory fee revenues for the Consolidated Funds® 5,154 3,475 1,239
Incertive fees for the Consolidated Funds® 971 5,364 1,549

Adjusted revenues $ 1,320,150 $ 969,719 $ 665,060

@ Reflects the add back of reriagerment and advisury fee revenues for the Consolidated Funds, which have been
eliminated in cunsolidatiar.

2 Reflects the add back of incertive fee revenues for the Consolidated Funds, which have been eliminated in
cunsolidation.
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The table below shows a recarnciliation of GAAP measures to additional non-GAAP measures. We use the
non-GAAP measures presented below as components when calculating FRE and ANI. We believe these additioral
non-GAAP measures are useful ta investors in evaluating both the baseline earnings fram recurring management
and advisury fees, which provide additionel insight into the uperating profitability of our business, and the after-tax

net realized incumme attributable to us, allowing investorsto evaluate the performarice of our business. These

additional non-GAAP measures remove the imipact of Consolidated Funds that we are regyuired to consolidate under
GAAP, and certain other itemes that we believe are not indicative of our cure opereting performnce.

(in thousands)

GAAP management and advisury fees, net

Adjustments®

Fee revenues

GAAP incentive fees
Adjustments@
Adjusted incentive fees

GAAP realized investiment incurne
Adjustment:®
Adjusted realized investment income

GAAP interest incurme
Adjustments@
Adjusted interest incume

GAAP other incorme (Ioss)
Adjustments®
Adjusted other income (I0ss)

Year Ended March 31,

2026 2025 2024
$ 926465 $ 767,014 $ 585140
5,154 3,475 1,239
$ 931619 $ 770488 $ 586,379
$ 220132 $ 3227 $ 25339
(184) 7,302 3,941
$ 219049 $ 29577 $ 29,280
$ 7692 $ 813 $ 6545
11,194 — -
$ 18887 $ 813 $ 6545
$ 11,833 $ 10850 $ 2,664
(4,335) (4,757) (1,645)
$ 7498 $ 6092 $ 2019
$ 697 $ (32650) $  2,45F
494 31,33¢ (2,879)
$ 1191 $ (1315 $  (1,424)

Q) Reflects the add-back of management and advisory fee revenues for the Consolidated Funds, which have been

eliminated in consolidation.

2) Reflects the add back of incentive fee revenues for the Consolidated Funds, which have been eliminated in
cunsolidation, and deferred incentive fees that are not included in GAAF revenues.
(©)] Reflects the reaization of a seed capital investment in the StepStone Funds which is eliminated in consolidation.

4) Reflects the remaoval of interest income earned by the Consolidated Funds.

(5) Reflects the remaoval of amounts for Tax Recelvable Agreements adjustments recognized as other income (10ss), gain
assuciated with amounts received as part of negotiations with athird party related to certain corporate matters, loss on
sale of subsidiary, loss assuciated with payment made in connection with a secondary transaction executed by one of
our private wealth funds and the impact of consolidation of the Consolidated Funds.
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The table below shows arecurciliation of income (1oss) before incurme tax to ANI and FRE.

(in thousands)

Income (loss) befare income tax

Net incurne attributable to non-cuntrolling interests in subsidiaries®

Net (income) loss attributabl e to non-contralling interests in legacy
Greenspring entities

Unrealized carried interest allocatiorns

Unrealized perfarmarnce fee-related compensation
Unrealized investment incume

Impact of Consolidated Funds

Deferred inceritive fees

Equity-based cumpensation(®

Amortization of intangibles

Tax Receivable Agreements adjustments through earnings

Nor-cure iterms®

Pre-tax ANI

ANI

Incame taxes®

Incurme taxes®

Realized carried interest allacatiang

Realized performance fee-related compensation
Adjusted realized investiment incormne®
Adjusted incentive fees®

Adjusted interest income?

Interest expense

Adjusted other (incurne) loss®

Net incorme attributable to non-cuntrolling interests in subsidiaries

FRE

(1)

(2)

©)

Year Ended March 31,

2026 2025 2024
$ (891,169) $ (222,035) $ 195,396
(217,656)  (102,897) (49,220)
(4,945) 1,185 9,087
(539,712)  (141547)  (126,908)
242,225 94,272 74,694
(33,125) (6,961) (907)
(81,363) (59,613) (26,076)
(1,155) 1,038 2,392
1,722,761 658,053 36,635
40,828 41,000 42,406
4,235 (348) 312
897 50,054 21,565
341,821 314,001 179,376
(77,261) (69,929) (39,983)
264,560 244,072 139,392
77,261 69,929 39,083
(168582) (159,653 (49,401)
192,577 94,748 37,687
(18,887) (8,135) (6,545)
(219,949) (39,577) (29,280)
(7,498) (6,093) (2,019)
18,502 12,701 9,331
(1,191) 1,315 1,424
217,656 102,897 49,220
$ 354449 $ 312204 $ 189,793

Reflects the portion of pre-tax ANI attributable to non-contralling interests in our subsidiaries and realized gains
attributable to the profits interests issued in the private wealth subsidiary. Amounts attributable to the profits interests
issued in the private wealth subsidiary were $136.2 million in fiscal 2026, $23.2 million in fiscal 202E and $3.1
millionin fiscal 2024. Amounts specifically attributable to non-cuntralling interests in subsidiaries not attributable to
the private wealth subsidiary were $81.4 million in fiscal 2026, $79.7 million in fiscal 2025 and $46.1 million in fiscal

2024.

Reflects equity-based cumpensation far awards granted prior to and in connection with the [FO, profits interests issued
by our non-wholly owned subsidiaries, and unrealized mark-to-market changesin the fair value of the profits interests

issued in the private wealth subsidiary.

Includes (incurme) expense related ta transaction costs ($0.7 million in fiscal 2026, $1.0 million in fiscal 2025, and
$4.9 million in fiscal 2024), unrealized amounts assuciated with cash-based incentive awards tracked to investment
funds ($0.1 million in fiscal 2026), gain realized upon vesting of cash-based incentive awards tracked to investment
funds ($0.1 million in fiscal 2026), lease remeasurement adjustments ($(0.1) million in fiscal 2024), accelerated
depreciation of leasehold improvements for changesin lease terms ($1.9 million in fiscal 2024), loss on change in fair
value for cuntingent consideration obligation ($0.2 million in fiscal 2026, $16.1 million in fiscal 2025, and $17.2
million in fiscal 2024), compensation paid to certain employees as part of an acquisition earn-out ($0.4 million in
fiscal 2025 and $2.2 million in fiscal 2024), loss associated with payment made in connection with a secondary
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transaction executed by one of our private wealth funds ($32.5 million in fiscal 2025), gain associated with amounts
received as part of negotiations with athird party related to certain corporate matters ($5.2 million in fiscal 2024),
unrealized amounts assuciated with deferred compensation liability adjustments ($13 thousand in fiscal 2026), loss on
sale of subsidiary ($0.8 million in fiscal 2024) and other non-cure operating income and expenses.

(4) Represents corparate incurme taxes at a blended statutary rate of 22.6% applied to pre-tax ANI far fiscal 2026 and a
blended statutory rate of 22.3% applied to pre-tax ANI for fiscal 2025 and fiscal 2024. The 22.6% rate i< based on a
federal statutory rate of 21.0% and a cumbined state, local and fareign rate net of federal benefits of 1.6%. The 22.3%
rate i< based on a federal statutory rate of 21.0% and a combined state, local and foreign rate net of federal benefits of
1.3%. The increase in the blended statutary rate for fiscal 2026 compared to fiscal 2025 was due ta updates in our state
apportionment.

(5) Reflects the reaization of a seed capital investment in the StepStone Funds which is eliminated in consolidation.

(6) Reflects the add-back of incentive fee revenues for the Consolidated Funds, which have been eliminated in
cunsolidation, and deferred incentive fees that are not included in GAAF revenues.

@) Reflects the remaoval of interest income earned by the Consolidated Funds.

(8) Reflects the remaoval of the impact of consolidation of the Consolidated Funds and amaounts for Tax Receivable
Agreements adjustments recognized as other income (loss) ($(4.2) million in fiscal 2026, $0.2 million in fiscal 2025,
and $(0.3) millionin fiscal 2024), loss assuciated with payment made in connection with a secondary transaction
executed by one of our private wealth funds ($32.5 million in fiscal 2025), gain assuciated with amounts received as
part of negotiations with athird party related to certain corporate matters ($5.3 million in fiscal 2024), and loss on sale
of subsidiary ($0.8 millionin fiscal 2024).

Investment Performance

The following table presents information relating to the performarice of all the investments that StepStone
has recormmended and subsequently tracked across asset classes and investment strategies, except as set forth in
greater detail below. The data for these investments are generally presented frum the inception date of each strategy
and asset class through Decermber 31, 2025 and have not been adjusted to reflect acyuisitions or disposals of
investments subsequernt to that date.

The histurical results of our investiments are not indicative uf future results to be expected of existing or new
investiment funds, and are not a proxy far the perfarmarice of our Class A curmman stock, including because:

* market conditions and investiment opportunities may differ frum those in the past;

* the perfurmance of our funds i< laryely based urni the NAV (as defined below) of the funds’ investinents,
including unrealized gains, which may never be realized,

* newly-established funds may generate lower investment returns during the period that they initially deploy
their capital;

» changesin the global tax and regulatory environment may impact both the investment preferences of our
clients and the finanicing strategies employed by businessesin which particular funds invest, which may
reduce the overdll capital available for investiment and the availability of suitable investiments, thereby
reducing investiment returns in the future;

e cumpetition for investiment opportunities, resulting frum the increasing armount of capital invested in private
markets aternatives, may increase the cost and reduce the availability of suitable investinents, thereby
reducing investiment returns in the future; and

» the industries and businesses in which particular funds invest will vary.

Historical and future returns of investments included in our track record are not directly correlated to

potential returns on our Class A comman stack.
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Far the purposes of the following table:

“Invested capital” refers ta the total amount of all investments made by a fund, including commitment-
reducing and non-commitment-reducing capital calls;

“NAV” refers ta the estimated fair value of unrealized investiments plus any riet assets or liabilities
assuciated with the investiment as of Decermnber 21, 2025;

“IRR” refers to the annualized internal rate of return for dll investiments within the relevant investment
strategy o ani inception-to-date basis as of Decernber 21, 2025 (except as noted otherwise below), based an
cuntributions, distributions and urrealized value;

“Net IRR” refersto IRR riet of fees and expernses charged by both the underlying fund miariegers and
StepStone; and

“Net TVM” refersto the total value to paid-in capital or invested capital expressed as amultiple, and i<
calculated as distributions plus unrealized valuations divided by invested capital (including all capitalized
custs).

StepStone Performance Summary by Asset Class

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® STRATEGY®36) IRR® STRATEGY®3 IRR® STRATEGY®:39 IRR®

Core/cure+ fund Core/debt - &ll
Primaries 14.1% Frimaries 14.4% investiments 6.8%  strategies 6.8% Primaries 7.8%
Value-add/ Coret/value-add -
opportunistic fund primary fund
Secundaries 17.6% Secundaries 14.5% investments 7.9% Investments 10.6%  Direct lending 7.1%
Coret/value-add -
Directs/cu- Real extate debt secondary fund
Co-investrnents 16.2% investinents 16.2% fund investiments 5.1% investiments 8.1% Opportunistic 8.4%
Value-add/
opportunistic
secundaries & co- Coret/value-add - Co-investments/
investinents 9.0% cu-investiments® 11.2% secondaries 9.5%
Direct lending 8.3%
Opportunistic 10.9%
Custormized

managed accounts *)

(1)

(2)

Investment returne reflect NAV data for underlying investiments as of Decermnber 21, 2025, as reported by underlying
manayers up to the business day vccurring on or after 115 days following Decernber 21, 202E5. For investinent returris
where NAV data is ot available by the business day occurring on or after 115 days fallowing December 31, 2025,
such NAVs are adjusted for cash activity following the lact available reported NAV. Investiment returns are calculated
on aconstant currency adjusted reporting basis converting non-USD investiment cash flows and NAV< to USD using
the foreiygn currency exchange reate curresponding to each client’ < first cash flow date.

Net IRR and Net TVM are presented sulely for illustrative purposes and do not represenit actual returns received by
any investor in any of the StepStune Funds. Returns represerited above are net of fees and expenses charyed by both
the underlying investiment and hypothetical StepStone fees. The agyreyate returns are not indicative of the returns an
individual investor would receive from these investiments. No individual investor received the aggreyate returns
described herein as the investiments were made across multiple mandates uver multiple years. StepStane fees and
expernces are based un the following assumptions (Management fees and expenses represent an annual rate, charged
quarterly):
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(4)

()

i Primaries management fee: 25 basis points of net invested capital for private equity, rea estate and
infrastructure; 25 basis points of net asset value for private debt; 75 basis points of committed capital for the
StepStone VC Platform.

ii. Secondaries management fee: 125 basis points, 125 basis points and 95 basis points of capital commitments
far private equity, real estate and infrastructure, respectively, in years 1 through 4 for management fees,
charged quarterly; in year 5, management fees step down to 90% of the previous year’ s fee; 65 basis points of
net asset value for private debt; 75 basis points of committed capital for the StepStone VC Platform.

iii. Co-investments management fee: 100 basis points of capital commitments for private equity in year 1 through
4 for management fees, charged quarterly; in year 5, management fees step down to S0 basis points of the net
invested capital, charged quarterly; 100 basis points of net committed capital for real estate; 90 and £0 basis
points of net committed capital for infrastructure co-investments and direct asset management investments,
respectively; 65 basis points of net asset value far private debt; 200 basis points of net invested capital for the
StepStone VC Platform.

iv. All investments assess 5 basis points of capital commitments for fund expenses, charged quarterly, and 1
basis point of capital commitments drawn down in the first cash flow quarter for arganizational costs.
V. Private equity secondaries and co-investments include 12.5% and 10.0% of paid and unreaized carry,

respectively, with an 8.0% preferred return hurdle; infrastructure secondaries and co-investments include
10.0% of paid and unrealized carry, respectively, with an 8.0% preferred return hurdle; real estate secondaries
and co-investments include 15.0% of paid and unrealized carry, with an 8.0% preferred return hurdle; private
debt secondaries and co-investments include 10.0% of paid and unrealized carry, with a 5.0% preferred return
hurdle; and the StepStone VC Platfarm primaries, secondaries and co-investments/directs include 5.0%, £.0%
and 20.0%, respectively, of paid and unrealized carry with no preferred return hurdle.
Net IRR and Net TVM for investments reflect the underlying fund manager’ € use of subscription backed credit
facilities, if reported to StepStone as such by the underlying managers. Aggregate net perfarmance returns for private
equity buyout secondaries and co-investments are presented on a levered basis, assuming the use of a subscription line
of credit drawn for 180 days, at a cost based on the historical interest rate of SOFR +200bps. Without the subscription
lines, Net IRR/Net TVM far secondaries and co-investments would be 15.3%/1.3x and 14.7%/1.6x, respectively.
Reinvested/recycled amounts increase contributed capital.
Investment returns of client portfolios are included in the performance summary past the client’ s termination date until
such time as StepStone stops receiving current investment data (quarterly valuations and cash flows) for such
investment. At that point, StepStane will then ‘liquidate’ the fund by entering a distribution amount equal to the last
reported NAV, thus ending the investiment’ s cuntribution to the track recurd as of that date. Historical performance
cuntribution will be maintained up until the ‘liquidation’ date.
Private equity buyout perfarmiance includes buyout-focused strategies comprising 1,116 investinents totaling $165.6
billion of capital commitments, and excludes (i) venture capital and growth eguity direct investiments, reported
separately; (i) 178 client-directed buyout investiments, tataling $32.3 billion of capital cuommitments; (iii) 81
investinents with fund-of-funds, energy, upportunistic and other non-buyout-focused strateyies totaling $9.3 billion of
capital commitmerits; (iv) twu advisury cu-investinents totaling $100 million; and (v) any investiments that do not have
client data munitared in SPI Reporting.
* Private equity buyout investrnent returns have replaced private eguity investiment returns, Private equity buyout
investiment returns represent StepStune’ s buyout focused investiment stretegies and therefore do not include venture
capital and yrowth eyuity direct investiments, fund-of-funds investinents, energy, opportunistic and other non-buyout-
focused investiment strategies previously reported as part of private eguity investiment returns, In addition, secundary
and cu-investiment performance was previously preserited an an unlevered basis. Private equity Net IRR/Net TVM
investiment returns fur primaries, secundaries and co-investinents, as previously presented would have beern, for
primary investiments, secundaries and co-investiments 13.5%/1.5x, 14.3%/1.3x, and 15.2%/1.6x, respectively.
Vernture capital and growth eguity includes 2,212 investinents totaling $63.9 billion of capital curmmitiments and
excludes (i) 70 client-directed investinents, totaling $2.4 billion of capital cummitments, and (i) investiments that du
not have client data munitored in SPI Reporting. StepStone's venture capital and growth equity strategy is cumposed of
a) investimentsin the StepStune venture capital platform, curmprising venture capital focused cormmingled funds and
separately manayed aceounts (the “ StepStone VC Platform™) and b) underlying venture capital investiments within
StepStune’ € broader private eyuity accuunts (“ StepStone PE Accuunts’).
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(6) Readl extate includes 523 investments totaling $94.0 billion of capital cummitments and excludes (i) 100 client-directed
real estate investments, tataling $17.2 billion of cepital commitments, (i1) 20 secundary/co-investment core/core+ or
credit investments, totaling $1.2 billion of capital commitments, (iii) four advisory fund investments totaling $463.6
million of capital commitments, and (iv) investments that do not have client data monitored in SPI Reporting.

@) Infrastructure includes 360 investments totaling $74.0 billion of capital commitrments and excludes (i) eight
infrastructure investments made by the Partnership prior to the formeation of the infrastructure subsidiary in 2012 or
made prior to StepStane’ < acquisition of Courtland Fartners, Ltd. on April 1, 2018 (the “ Courtland acquisition™),
totaling $501.9 million of capital commitments, (ii) 50 client-directed infrastructure investments, tataling $12.2 billion
of capital commitments, and (iii) investments that do not have client data monitored in SPI Reporting.

(8 Infrastructure co-investment perfarmance includes asset management direct investments.

9) Frivate debt includes 1,874 investrments totaling $70.2 billion of capital curmmitments and excludes (i) 48 client-
directed debt investrments, tataling $4.3 billion of capital commitments, (ii) 50 real estate credit investments that were
recormmended by Courtland Partniers, Ltd. prior to the Courtland acquisition, tataling $5.1 billian of capital
commitments, and (iii) investments that do not have client data monitared in SPI Reporting. *Net IRRs are not
aggregated and shown for custormized managed accounts (which include capacity-negotiated GP co-investment
accounts and GP primary managed accounts) tataling $35.4 billion of committed capital, as the investment objective of
those investments are customized to the respective client’ s investment target on multiple-on-committed-capital
(“MOCC") and can differ significantly.

Liquidity and Capital Resources
Sources and Uses of Liquidity

We generate cash primarily from management and advisury fees and performarice fees. We have
historically managed our liquidity and capital resource needs through (a) cash generated fram our operating
activities, (b) realizations from investiment activities, () borrowings, interest payrments and repaymerits under credit
agreernents, seniar note issuarices and other borrowing arrangements, (d) funding capital cornmitments to our funds,
and (e) funding our growth initiatives, including capital expenditures for property, eguipmernt, and acyuisitiors to
expand into new businesses.

As of March 21, 2026, we had $213.6 million uf cash, cash equivalents and restricted cash
(%$2,129.0 million including Con=olidated Funds) and $2,286.3 million uf investiments in StepStone Funds
($3,001.7 million including Consolidated Funds), including $2,036.8 millian of accrued carried interest allocations,
against $270.6 million in debt obligations, net of debt issuance custs ($1,201.8 million including Consolidated
Funds), and $1,100.6 million in accrued carried interest-related compensation payable.

Ongoing suurces of cash include (a) management and advisury fees, which are collected maunthly or
quarterly, (b) perfarmarice fees, which are volatile and largely unpredictable as to amount and timing; and (c)
distributions frorm cur investimentsin the StepStone Funds. We use cash flow frum uperations and distributions fraom
our investimentsin the StepStone Funds to pay comipensation and related expernises, general and administrative
experises, income taxes, debt service, capital expenditures, dividends to our stockholders and distributione to
holders of Partriership units, make repurchases under vur stock repurchase program and to make investiments in the
StepStune Funds. We believe we will have sufficient ability ta meet our liquidity and capital resources requirernents
far the next 12 munths through cash flows fram uperating activities, existing cash and cash equivalents, and our
ahility to abtain future financing.
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Cash Flows

The accompanying cuneolidated cash flows include the Consolidated Funds, which activities primarily
cuneist of raising capital frum third-party investors, purchasing investments, making payment for the uperating costs
of the fund, generating cash flows fram realized incurne allocations of investiments and sales of investiments, and
making distributions to investors, The Consolidated Funds are accounted far @s investiment curmpanies and therefore
the cach flows from investing activities are included in cash flows fram uperatiorie.

The following table surnimiarizes our cash flows attributable to uperating, investing and financing activities.

Year Ended March 31,

(in thousands) 2026 2025 2024

Net cash pruvided by operating activities $ 66,481 $ 64,928 $ 161,522

Net cash provided by (used in) investing activities 732,881 (43,475) (47,347)

Net cash provided by (used in) financing activities 37,439 87,481 (E7,978)

Effect of exchanye rate changes (7,604) (1,442) (3,402
Net increase in cas=h, cash eyuivalents and restricted cash $ 829,197 $ 107,492 $ E2,795

Operating Activities

Operating activities provided $66.5 million, $64.9 million and $161.5 million uf cash for fiscal 2026, 2025
and 2024, respectively. For fiscal 2026, 2025 and 2024, respectively, these amounts primiarily cunisisted of the
following:

* netincume, after adjustments for non-cash iteme (including unrealized mark-to-market changes in the
fair value uf the prufits interests issued in the private wealth subsidiary, unrealized carried interest
allacatione, unrealized perfarmarnce fee-related compensation, unrealized investiment (income) loss and
fair value adjustment far acyuisition-related contingent cuncsideration), of $478.6 million, $419.2
millicn and $243.9 millior;

» net change in uperating assets and liabilities of $(16.0) million, $(19.8) million and $18.8 million,

e payments made for acquisition-related contingent cunsideration of $0 million, $51.5 million and
$0 milliary;

e adjustments for unrealized investiment incurne from Consolidated Funds of $84.9 million, $62.2 millian
and $26.1 million;

* net purchases of investments of Consolidated Funds of $326.6 million, $221.0 million and $75.1
million; and

* net change in operating assets and liabilities of Consolidated Funds of $15.3 million, $32 thousand and
$0.1 millian.

Investing Activities

Investing activities provided (used) $732.8 million, $(43.5) million and $(47.3) million of cash for fiscal
2026, 2025 and 2024, respectively, and prirmerily cunsisted of the following amounts;

e net cuntributions to investiments of $41.4 million, $42.8 million and $19.0 million;
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net (contributions to) distributions from investmentsin legacy Greenspring entities of $1.9 million, $4.4
million and $(8.8) millior;

net cash recugnized upon initial consolidation of funds of $812.1 million, $0 milliar and $0 million;
net cash derecugnized from decunsolidation of fund of $37.0 million, $0 million and $0 millicn; and

purchases of fixed assets of $2.6 million, $5.1 million and $19.6 million.

Financing Acuvities

Financing activities pruvided (used) $37.4 millian, $87.5 million and $(58.0) million of cash for fiscal 2026,
2025 and 2024, respectively, and primarily cunisisted of the following:

net borruwings (repayments) un revalving credit facility of $0 million, $(50.0) million end
$50.0 milliar;

proceeds frum issuance of notes payable of $0 million, $175.0 million and $0 milliar;

deferred financing custs of $0 million; $5.4 million and $0 million;

purchase uf non-contralling interests of $10.2 million, $5.4 million and $C millior;

sale of non-cuntrolling interests of $0 million, $0 million and $3.0 million;

redemption of redeemable non-controlling interests of $0 million, $13.0 million and $0 million,

pruceeds frum capital corttributians fram non-cuntrolling interests $3.2 million, $8.8 million and $432
thousand;

distributions to non-cuntralling interests of $164.6 millian, $129.2 million and $97.2 milliar;

pruceeds frum capital contributions to legacy Greenspring entities of $1.4 million, $19.6 million and
$12.5 millian;

distributions to non-contralling interests in legacy Greenspring entities of $6.2 million, $32.0 million
and $9.0 million;

payments made for acquisition-related contingent cunsideration of $0 million, $17.8 million and $0
milliorn;

dividends paid ta curmmon stackholders of $117.8 million, $75.8 million and $68.5 million;

payments for taxes related to the net settlement of equity-based awards of $0.4 million, $1.5 million and
$0.7 millior;

pruceeds frum issuance of Class A curmmun stack under ESPF of $3.7 million, $2.5 million and $0
milliar;

payments fur repurchases of Class A curnmun stock of $8.7 million, $C million and $0 milliar;
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* paymentsto related parties under the Tax Receivable Agreerments of $12.6 million, $9.8 million and
$10.3 million;

* net repayments on fund credit facility of $0 million, $40 thousand and $0 millian;

e contributione from redeernable non-cuntralling interests in Consolidated Funds of $403.2 million,
$240.3 million and $62.3 million; and

e redemptions of redeemable non-cuntralling interests in Coneolidated Funds of $53.7 milliarn, $18.7
million and $0 millian.

Debt Obligations
Debt Obligations of the Cuimiparny
Revolving Credit Facility

We are party to acredit agreement, as amended and restated in May 2024 (the “Credit Agreement”), which,
amonyg other thingg, increased the aggregate principal amount of the commitments thereunder to $300.0 million
from $225.0 million and extended the maturity date of the revolving facility toa May 2029. The Credit Agreement
was arranged by JPMargan Chase Barik, N.A., as the administrative agent and collateral agent, and certain other
lenders party thereto and provides far a $300.0 million multicurrency Revolver.

Barrowings under the Revolver bear interest at a variable rate per annum. We may designate each
borruwing as (i) in the case of any borrowing in U.S. dollars, abase rate loan or a Term Secured Overnight
Financing Rate (“SOFR”) rate lvan, (i) in the case of any borrowing denominated in Eurus, a EURIBOR rate |qart,
(i1i) in the case uf any borruwing denorminated in British Pounds Sterling, a Sterling Overnight Index Averaye
(“SONIA™) loan, (iv) in the case uf any borrowing denorminated in Swiss Frarics, a Swiss Average Rate Overriight
(“SARON") loan, and (v) in the case of any borrowing denominated in Australian dollars, an AUD rate |oan.
Barrowings bear interest equal to (i) in the case of base rate loans, 1.00% plus the greatest of (a) the Frime Rate, (b)
the New Y ork Federal Reserve Bank Rate plus 0.50% and (c) the 1 munth Term SOFR, plus 1.10%, (ii) in the case
of aTerm SOFR rate loan, the Term SOFR rate plus 2.10%, (iii) in the case of a EURIBOR rate loan, the
EURIBOR rate multiplied by the Statutory Reserve Rate (as defined in the Credit Agreerment) plus 2.00%, (iv) in
the case uf a SONIA loan, the Sterling Overnight Index Average plus 2.03%, (V) in the case of a SARCN loan, the
Swiss Averaye Rate Overnight plus 2.00%, and (vi) in the case of an AUD rete loarn, the AUD Screen Rate (as
defined in the Credit Agreement) multiplied by the Statutury Reserve Rate plus 2.20%, in certain cases subject to
applicable interest rate flours. The weighted-averaye interest rate in effect far the Revulver as of March 21, 2026
was £.79%.

Barrowings under the Revolver may be repaid at any time during the term of the Credit Agreement and,
subject to certain terms and conditions, may be reborrowed prior to the maturity date. Any outstanding principal
amounts, together with any accrued interest thereon, shall be due and payable on the maturity date. The maturity
date for the Revolver is May 16, 2029.

The Revolver bears afee on undrawn cormmitments equal to 0.25% per annum if total utilization of
revolving cummitmentsis equal to ur greater than 50% and 0.35% per annurm if tatal utilization of revolving
cummitmentsis less than £0%.

We can use available funding capacity under the Revolver to satisfy letters of credit in amounts up to $10.0

million. Amounts used to satisfy the letters of credit reduce the available capacity under the Revolver. As of
March 31, 2026, we had outstariding letters of credit totaling $10.1 millian.
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Seniur Notes

On Octaber 22, 2024, we issued $175.0 million aygregate principal amount of our 5.52% Series A seniar
notes due October 22, 2029, pursuant to the Note Furchase Agreermernt, dated as of October 22, 2024, in a private
placerment exempt frum registration under the Securities Act.

Interest on the Notes i< payable semi-annually inarrears un April 22 and October 22 of each year. Interest
on the Notes accrues frum and including October 22, 2024. The Notes will migture on Octaber 22, 2029. WEe riay, at
our option, prepay at ary time al, or fram time to time any part of, the Notes, in an armount not less than 5% of the
ayyreyate principa amount of the Notes then outstariding at aredermption price equal to 100% of the principal
armount thereuf plus any applicable “make-whole amount” and accrued and unpaid interest to the redernption date.
So long as= no default ar event of default shall have uccurred and be continuing under the Note Purchase Agreement,
nu make-whole amount will be due if the Notes are paid on or after April 22, 2029.

Debt Obligations of Consolidated Funds

Debt obligations of the Consolidated Funds primarily curmprise armounts due to holders of debt securities
issued by a consulidated callateralized financing entity (“CFE”). We are niot liable for any of the notes payable
issued by the CFE which are cullateralized by the assets held by the CFE. As of March 31, 2026, the collateral of
the CFE cuniisted of cash and cash eyuivalents and investiments in funds which are generally organi zed as
partnership and LLC interests. The notes payable may only be repaid frum collateral pruceeds, which will oceur as
distributions are received frurm underlying assets. Notes payable of the Consolidated Funds are collateralized by the
assets held by the Counsolidated Funds and the assets of une fund miay not be used to satisfy the liabilities uf another
fund.

A< of March 21, 2026, the cunsolidated CFE has the ability to issue up to $1,396.8 million of additional
notes payable.

Certain Consolidated Funds may maintain revolving credit facilities that are secured by fund assets to fund
investments un a short-term basis. The debt obligations of the Consolidated Funds are non-recourse to ue.

In Decermber 2024, one of our cunsolidated investiment funds ertered into a credit agreement with Northern
Trust Glabal Service SE (the “Fund Credit Facility”). The Fund Credit Facility provides for amulti-currernicy
revolving credit facility of up ta $125.0 million. Amounts drawn under the facility must be repaid within 180 days.
Acs of March 31, 2026, there were nu outstanding borrowings under the Fund Credit Facility.

Barrowings under the Fund Credit Facility bear interest at avariable rate per annuim. Borrowingsin USD
will bear interest at the applicable federal funds taryet rate (Upper ranye) plus amargin of 250 basis points.
Barrowings in GBP will bear interest at the Bank of England base rate plus a margin of 250 basis points.
Barrowings in EUR will bear interest at the European Central Bank main refinancing rate plus a margin of 250 basis
points.

In March 2026, our cunsolidated CFE entered into a credit agreerment arranged by Alter Domus LLC, as the
administrative agent, and certain uther lenders party thereta that provides for arevolving credit facility (the
“Liquidity Loan Facility”) of up to $408.4 million. A< of March 21, 2026, there were no outstanding borrowings
under the Liquidity Loan Facility.

Barruwings under the Liquidity Loan Facility bear interest at a variable rate per annum at the Term SOFR
plus amargin of 270 basis points. The facility alsu bears an unused curmmitment fee of 1.00% per annurn.
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Barrowings under the Liquidity Loan Facility may be repaid at any time during the term of the Agreement
and, subject to certain termes and conditions, may be reborrowed prior to the maturity date. Any outstanding
principal amuounts, together with any accrued interest thereon, <hall be due and payable on the maturity date. The
maturity date for the Liquidity Loan Facility is March 23, 2031.

Debt Covenants

Under the terms uf the Credit Agreemernt, certain of our assets serve as pledged collateral. In addition, the
Credit Agreemert curtains covenants that, among other things: limit our ability to incur indebtedriess; create, incur
or alow liens; transfer ur dispose uf assets; mierge with other companies; make certain investinents,; pay dividends
or meke distributions in certain circumestances; engage in new or different lines of business, and engage in certain
transactians with affiliates. The Credit Agreement al<o contains financial covenants requiring us to maintain atotal
net leverage ratio and a minimum total of fee-earning assets under meanagerment.

The Note Purchase Agreement cuntains certain cuvenants, including those requiring us to (a) maintain @
total net leverage ratio, (b) maintain a minimum total of fee-earning assets under managemertt, (C) cause at least
80% of all managermernt fees payable by material subsidiaries ta us to be cullected each period without deferral,
waiver or reduction, (d) limit the amount of secured indebtednes: to be incurred by us, and (€) other custormary
cuvenants, The Note Purchase Aygreemernt al<o pruvides for custurmary events of default, which, if any occur and is
cuntinuing, could permit or reguire the entire unpaid principal amount of any or @l Notes, plus al accrued and
unpaid interest thereun and any applicable “make-whole armount” to becurne or to be declared due and payable
immediately.

Under the terms uf the Fund Credit Facility, certain of the assets of the Cunsolidated Funds serve as pledged
cullateral. In addition, the Fund Credit Facility cuntains covenants that, among other things: limit the ability of the
fund to incur indebtedness; create, incur or allow liens; and other custamary cuvenants. The Fund Credit Facility
alsu provides for custamary events of default, which, if any occur and are continuing, could permit or reguire the
entire unpaid principal amount of any or all loans under the Fund Credit Facility, plus all accrued and unpaid
interest thereun to becourne ur to be declared due and payable immediately.

Liquidity Loan Facility

Under the terms uf the Liquidity Loan Facility, certain assets of the Consolidated Funds serve as pledged
cullateral. Inaddition, the Liquidity Loan Facility cuntaine cuverents that, among other things: limit the ability of
the fund to incur indebtedniess; create, incur or alow liens; and other custarniary cuveniants. The Liquidity Loan
Facility asu providesfur custurtiary events of default, which, if any occur and are continuing, cuuld permit or
require the entire unpaid principal amount of any or all loans under the Liquidity Loan Facility, plus all accrued and
unpaid interest thereon to become or to be declared due and payable immediately.

As of March 21, 2026, we were in compliance with the covenants under our various debt agreemerts.
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Equity Transactions

In June 2025, we issued 152,768 shares of Class A comimuon stack to certain limited partners of the
Partnership in exchange for 152,768 Class B units of the Partnership in accurdance with the elective exchange
notices submitted pursuant to the Class B Excharige Agreerment. A corresponding nurmber of shares of Class B
curmmun stack were autarritically redeermed at par value and caniceled in connection with such exchange and a
curresponding nurmber of Class A units of the Fartnership were issued to us. We al<o issued 18,000 shares of Class
A cormimun stock to certain limited partners of the Partnership in exchange for 18,000 Class C units of the
Partner<hip in accurdarnice with the elective exchange notices submitted pursuart to the Class C Excharnye
Agreement, and a curresponding number of Class A units of the Fartnership were issued ta us. We a<o issued
864,640 shares of Class A cumman stack to certain limited partners of the Partnership in exchange for 864,640
Class D units of the Partnership in accurdance with the elective exchange notices submitted pursuarnt to the Class D
Exchange Agreement, and a curresponding number of Class A units of the Fartnership were issued to us.

In Septernber 2025, we issued 370,470 shares of Class A curmmun stack to certain limited partners of the
Partnership in exchange for 270,470 Class B units of the Fartnership in accurdance with the elective exchange
notices submitted pursuant to the Class B Excharige Agreerment. A corresponding nurmber of shares of Class B
curnmun stack were autarritically redeermned at par value and canceled in connection with such exchange and a
curresponding nurnber of Class A units of the Fartnership were issued to us. We al<o issued 16,658 shares of Class
A courmimun stock ta certain limited partners of the Partnership in exchange for 16,658 Class C units of the
Partrner<hip in accurdarnice with the elective exchange notices submitted pursuart to the Class C Excharnge
Agreement, and a corresponding number of Class A units of the Fartnership were issued ta us. We a<o issued
135,697 shares of Class A curmmon stack to certain limited partners of the Partnership in exchange for 135,697
Class D units of the Partnership in accurdance with the elective exchange notices submitted pursuart to the Class D
Exchange Agreement, and a curresponding number of Class A units of the Fartnership were issued to us.

In Decermber 2025, we issued 116,000 shares of Class A curmmarn stock ta certain limited partners of the
Partnership in exchange for 116,000 Class B units of the Fartnership in accurdance with the elective exchange
notices submitted pursuant to the Class B Excharige Agreerment. A corresponding nurmber of shares of Class B
curmmun stack were autarritically redeermned at par value and canceled in connection with such exchange and a
curresponding nurnber of Class A units of the Partnership were issued ta us. We also issued 892,169 <hares of Class
A courmimun stock ta certain limited partners of the Partnership in exchange for 892,169 Clas: D units of the
Partner<hip in accurdarnce with the elective exchange notices submitted pursuart to the Class D Excharnge
Agreement, and a curresponding number of Class A units of the Fartnership were issued to us.

In March 2026, we issued 379,955 shares of Class A curmmaon stack to certain limited partners of the
Partnership in exchange for 379,955 Class B units of the Partnership in accurdance with the elective exchange
notices submitted pursuant to the Class B Exchange Agreement. A corresponding number of shares of Clas: B
cumman stack were automeatically redeemed at par value and carnceled in connectian with such exchange and a
curresponding nurnber of Class A units of the Partnership were issued to us.
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Stuck Repurchase Prugram

On March 8, 2026, our board of directors authorized a stack repurchase program of up to $100.0 million of
our Class A curmmun stock, excluding fees and expencses. Under the stock repurchase program, repurchases may be
made from time to time through open miarket purchases, in privately negotiated transactions, or by other mears,
including through the use of trading plans intended to qualify under Rule 10b5-1 under the Exchange Act. The stock
repurchase program may be modified, suspended or discuntinued by the board of directors at any time without prior
notice and does not have a specified expiration date. Each share uf Class A cormimun stack repurchased is funded
with the pruceeds, on @ dollar-for-dollar basis, fram the repurchase of Class A units by the Partnership from usin
order to maintain the urie-to-une ratio betweern outstanding shares of Class A curnimun stack and Class A units.

Future Sources and Uses of Liquidity

In the future, we may issue additional equity or debt with the ubjective of increasing our available capital.
We believe that we will be able to cuntinue to meet our current and long-term liquidity and capital reguirements
through our cash flows from operating activities, existing cash and cash eguivalents, and our ability to obtain future
financing.

Dividends

On May 20, 2026, we announced a yuarterly cash dividend of $0.28 per chare of Class A curnmun stock
and asupplementa cash dividend of $0.55 per chare of Class A curmmurn stack, both payable on June 30, 2026 to
holders of recurd as of the close of business un June 15, 2026. The yuarterly cash dividend and supplemental cash
dividend relate to earnings in respect of our fourth fiscal quarter and full fiscal year 2026, respectively. The
declaration of this supplemental dividend does not yuarantee that we will declare supplermental dividends in the
future and our board of directors may, in its discretion, decrease the level of dividends or discontinue the payment
of dividends entirely. See “Risk Factors—Risks Related to Our Organizational Structure—We currently pay
dividends ta our stockholders, but our ability ta do su i< subject ta the discretion of our board of directors and may
be limited by our holding cumpany structure and applicable provisions of Delaware law. In addition, any
repurchases of our Class A cummoan stack are discretionary and may be limited by applicable legal requirerments
and cther cunsideratiane.”
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The following table presents informeation regarding quarterly cash dividends on Class A cummon shares for

the periods indicated:

Quarterly Fiscal Period!

Dividend Payment Date

Comimon Stock

Dividend Per Share of Class A

First quarter June 30, 2023 $ Q.20
Supplemertal? June 30, 2023 0.25

Secund quarter Septernber 15, 2023 0.21

Third quarter December 15, 2023 0.21

Fourth quarter March 15, 2024 0.21

Total dividends paid in FY 2024 $ 1.08
First quarter June 28, 2024 $ 0.21
Supplemental? June 28, 2024 0.1

Secund quarter Septernber 13, 2024 0.24

Third quarter December 13, 2024 0.24

Fourth quarter March 14, 2025 0.24

Total dividends paid in FY 2028 $ 1.08
First quarter June 30, 2025 $ 0.24
Supplermental? June 30, 2025 0.40

Secund quarter Septermber 15, 2025 0.28

Third quarter December 15, 202E 0.28

Fourth quarter March 13, 2026 0.28

Total dividends paid in FY 2026 $ 1.48

(1) Dividends paid, as reported in this table, relate to the preceding yuarterly period in which they were earned.

2 The supplemerntal cash dividend relates to earnings in respect of our full fiscal years 2022, 2024 and 2025,

respectively.

We gy pay additional dividends ta holders of our Class A curmmuarn stock in the future. The declaration
and payment by us of any future dividends to Class A stuckholders i< at the sole discretion of our board of directors.
Subject to funds being leyally available, we will cause the Partnership ta miake pro rata distributione to its limited

partriers, including us, in amounts sufficient to miake payment of applicable incurnie and other taxes, to make

paymients under the Tax Receivable Agreernients, and to make paymient for corpurate and other yeneral experises.
Because our board of directors may determine to pay or not pay dividends to our Class A stockholders, our Class A

stockholders may not necessarily receive dividend distributions relating to our excess distributions, even if the
Partnership makes excess distributions ta us.
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Tax Recelvable Agreements

We have entered into an Exchanges Tax Receivable Agreement with the Class B limited partners, Class C
limited partners, and Class D limited partners and a Reurganization Tax Receivable Agreement with certain pre-IPO
institutiorial investars (collectively, the “Tax Receivable Agreemernts”). The Tax Receivable Agreerments provide
for payment by SSG to these partners and pre-1PO institutional investors of the Partniership of 85% of the amount of
the net cach tax savings, if any, that SSG realizes (or, under certain circurnstarices, i€ deermned to realize) as aresult
of increasex in tax basis (and utilization uf certain other tax benefits) resulting frum (i) SSG' < acyuisition of such
partner’ s and institutional investar’ < Partnership units and (ii) in the case of the Excharnges Tax Recelvable
Agreerment, any payments SSG miakes under the Excharnges Tax Receivable Agreement (including tax benefits
related to imputed interest). SSG will retain the benefit of the remaining 15% of these net cash tax savings under the
Tax Receivable Agreements.

Capital Reyuirements of Regulated Entities

We are reguired to maintain minimurm net capital balances for regulatary purposes in the United States and
certain non-U.S. jurisdictions in which we do business. These net capital requirements are met by retaining cash and
cach equivalents in those jurisdictions. As aresult, we may be restricted in our ahility to transfer cach between
different operating entities and jurisdictions. As of March 31, 2026, we were required to maintain approXirmtely
$27.1 million in net capital at these subsidiaries and were in cormpliance with all regulatory minimurn net capital
requirernents.

Option Agreement Payment

In November 2022, we entered into arrangements with the SPW miariegernent tearn (the “ Private Wealth
Transaction”) under which certain members of the SPW team received a profits interest in SPW and concurrently
entered into an uption agreement which provides that (i) we have the right to acquire the profits interest at the end of
any ficcal quarter after June 30, 2027 in exchange far payment of acall price and (ii) the SPW management team,
through an entity named CH Equity Partners, LLC, has the right ta put the profits interest to us on June 30, 2026 or
at the end of any fiscal quarter thereafter, in exchange for payment of aput price. The applicable call or put priceis,
in certain circurmstarices, subject to an earn-out or earn-down. The call ar put price will be payable in cash unless we
elect to pay up to 75% of the consideration in units of the Partnership, each ta be exchanigeable inta shares of our
Class A cummuan stack, and, in either case, rights under urie or mure tax receivable agreements, A< of March 21,
2026, based un the fair value uf the liability classified awards, the estimated minirmurm and rmigximurm armount of
cash that would be poteritially payedble to settle the liability under the Private Wealth Transaction was
$564.4 million and $2,257.6 million, respectively. We believe that we will be able to meet the cash requirements for
settlement of the liability through our ability to obtain future financing. See note 10 to our cansolidated financial
staternents included elsewhere in this annual report for more infarmation. Certain assumptions used in determining
the fair value are inherently subjective; therefore, the ultimate settlement amount for the liability classified awards
may differ materially frum the current estimate.
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Contractual Obligations and Commitments

In the urdinary course of business, we enter into contractual arrangements that require future cash
paymernts.

The following table sets forth information regarding our anticipated future cash paymerits under our
cuntractual obligations as of March 21, 2026:

Less than 1
Total year Years 1-3 Years 3-5 Thereafter

Oper ating lease ubligations™ $ 134731 $ 16001 $ 29,712 $ 32408 $ E6,610
Debt obligatiorn:=® 275,000 — — 275,000 —
Interest on debt ohligatians® 56,742 15,447 30,895 10,400 —
Debt obligations of Consolidated Funds® 931,185 — — — 931,18¢
Capital cormmitments® 109,993 109,992 — — —
Capital cormmitments uf Cunsolidated Funds(®) 2,401,140 2,401,140 — — —
Capital cormmitmentsin legacy Greenspring

funds(® 28,302 28,302 — — —

Tatal $ 3,937,092 $ 2570883 $ 60,607 $ 217,808 $ 987,79F

(1) We lease office space and certain office equipment under agreements that expire periodically through 2039. The table
only includes guaranteed minimurn lease payments under these agreemertts, including leases signed but not yet
cummenced at the periad end, and does not project other lease-related payments.

2 Debt abligations presented in the table relate to the Revolver and Notes, which have maturity dates of May 16, 2029
and October 22, 2029, respectively. The balance outstanding under the Revolver as of March 31, 2026 has been
presented as an ubligation payable in the years 3-5 column &s there are no scheduled or required principal payments on
the Revolver until the maturity date on May 16, 2029. The balance outstanding under the Nates as of March 31, 2026
has been presented as an ubligation payable in the years 3-5 colurmn as there are no scheduled or required principal
payments on the Notes until the maturity date on Octaber 22, 2029.

3 Interest on debt obligations cunsists of projected future interest payments for amounts drawn on the Revolver using
interest rates in effect as of March 31, 2026 and sermni-annual interest payments for the aggregate principal amount of
the Notes using the cuupon rate of 5.52%, which has been cal culated assuming no additional principal payments will
be made and the outstanding balance will be held until its final maturity date. These projected interest payments may
differ in the future based on the balances outstanding on the Revolver and Nates, respectively, as well as changesin
market interest rates for the Revolver.

(4) Delt abligations of Consolidated Funds presented in the table represent amounts due ta holders of debt securities
issued by the Consolidated CFE vehicle. These obligations include interest to be paid on debt securities issued by the
CFE vehicle and assurme that no prepayments of principal are made and outstanding notes payable are held until
maturity. For debt securities that bear only the rights to the residual value of the Consolidated CFE vehicle and have no
stated interest rate, no interest payments were included in this calculation. The maturity date of the notes payable
issued by the Consolidated CFE vehicle is April 2041

(5) Capital cormmitments represent our obligations ta provide general partner capital funding to the StepStane Funds.
These amounts are generally due on demand, and accordingly, have been presented as obligations paygblein the less
than 1 year column. Capital commitments are expected to be called over a period of several years. A< of March &1,
2026, we had unfunded cormmitments totaling $187.5 million before the cunsolidation of funds, and $110.0 millian
after the cunsolidation of funds.

(6) Capital commitments of Consolidated Funds represent our obligations to provide capital funding to the StepStone
Funds held through the Consolidated Funds. These amounts are generally due on demand, and accordingly, have been
presented as abligations payable in the less than 1 year column. Capital commitments are expected to be called aver a
period of several years.

@) In connection with the Greenspring acquisition, we, indirectly through our subsidiaries, became the sule and/or
managing member of certain entities, each of which isthe general partner of an investment fund (“legacy Greenspring
general partner entities’). We did not acquire any direct economic interests attributable to the legacy Greenspring
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general partner entities, including legacy Greenspring investments in funds and carried interest allocations. We
determined that the legacy Greenspring genera partner entities are VIEs and that we are the primary beneficiary of
each such entity because we have a contralling financial interest in each entity. As aresult, we consolidate these
entities. Capital commitments in legacy Greenspring funds represent our obligations to provide general partner capital
funding in legacy Greenspring funds far which we do not hold any direct economic interests. These amounts are
generally due on demand, and accordingly, have been presented as abligations payable in the less than 1 year column.
Capital commitments are expected ta be called over a period of several years.

The payments that we are required ta make under the Tax Receivable Agreements are expected ta be
substantial and are not reflected in the cuntractual abligations table set forth above as they are dependent upon
future taxable incorme.

Off-Balance Sheet Arrangements

We do not have any off-balarice sheet arrangernents that would expose us to any liability or require us to
fund losses ur yuarantee target returns to clientsin our funds that are not reflected in our cunsolidated financial
statermenits. See notes 4 and 16, respectively, to our cunsolidated financial statermentsincluded in Part I1, Itern 8 of
thic annual report far infurmeatian un variable interest entities and curmimitments and cuntingericies.

Critical Accounting Policies

We prepare our consolidated financial statements in accordance with GAAP. In applying many of these
accounting principles, we need to meke assumptians, estimates and judgments that affect the reported amounts of
assets, liabilities, revenues and expenses in our cunsolidated financial statements. We base our estimates and
judgments on historical experience and other assurmptions that we believe are reasunable under the circumstances.
These assumptiane, estimates and judgmerits, however, are both subjective and subject to charnge, and actual
amounts may differ from our assumptions and estimates. If actual amounts are ultimately different from our
estimates, the revisions are included in our results of operetions for the period in which the actual amounts becurne
known. WEe believe the following critical accuunting policies could potertially produce miaterially different results if
we were t0 change underlying assurmptions, estimates or judgmerits. See note 2 to our cunicolidated finaricial
staterments included in Part 11, Itern 8 of this annua report for asurmimary of our significant accuunting policies.

Consolidation

We cunsolidate all erntities that we contral through amajority voting interest or as the primary beneficiary
of avariableinterest entity (“VIE”). We use, and expect to cuntinue to use, a combination of our equity ownership,
governarce rights and other contractual arrangements to control operetions of these entities. However, these
arrangements may not be as effective in pruviding us with cuntrul over these operations as would wholly owning
these entities. See note 4 ta our cuncolidated financial statementsincluded in Part 11, Itern 8 of this annual report for
information un variable interest entities.

Under the VIE mudel, we are required to perform an analysis as to whether we have avariable interest inan
entity and whether the entity is aVIE. In evaluating whether we hold a variable interest, we review all of our
financial relationships to determine whether we are exposed to the risks and rewards created and distributed by arn
entity. We hold variable interexts in certain uperating subsidiaries not wholly-uwrnied by us and in the StepStone
Funds in which we serve as the yenieral partiier ur mianaging mermber. We alsu assess whether the fees received frum
the StepStone Funds a= a decision migker or in exchange far services (including management fees, incentive fees and
carried interest alacationes) are customary and commenesurate with the level of effort required to provide the
services. We consider all ecunomic interests, including indirect interests, to determineif a feeis considered a
variable interest. We determined our fee arrangements with the StepStone Funds are not cunsidered ta be variable
interests.
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If we have avariable interest in an entity, we further assess whether the entity is aVIE and, if su, whether
we are the primary beneficiary. Entities that do not qualify as VIEs are assessed for cunisolidatian under the voting
interest maodel. Under the voting interest model, we cunsolidate those entities we contral through a mgjority voting
interest. The assessmenit of whether an entity is a VIE requires an evaluation of qualitative factors and, where
applicable, quantitative factors. These judgmerits include: (a) determining whether the entity has sufficient equity at
risk, (b) evaluating whether the equity holders, as a group, lack the ability to make decisions that significantly affect
the ecuniomic perfarmarnce of the entity and (c) determining whether the entity is structured with dispruportioriate
voting rightsin relation to their eyuity interests.

Far entities that are determined to be VIES, we are required to consolidate those entities where we have
cancluded that we are the primary beneficiary. The primary beneficiary is defined as the variable interest holder
with (&) the power to direct the activities of a VIE that most significantly affect the entity’ s economic performearice
and (b) the ubligation to absourb losses of the entity or the right ta receive benefits from the entity that could
potentially be significant to the VIE. In evaluating whether we are the primary beneficiary, we evaluate our
ecunomic interests in the entity held either directly or indirectly by us. At each reporting date, we determine whether
any recunsideration events have uccurred that require us ta revisit the primary beneficiary analysis, and we will
curiolidate ur deconsulidate accurdingly.

We provide investiment advisury services ta the StepStonie Funds, which have third-party investors.
StepSturie Funds are generaly VIES because they have not grarited the third-party investors substantive rights tu
terminate ur remove the generd partner or participating rights. We da not cunisolidate miost of the StepStone Funds
that are VIES because we are not the primary beneficiary of those funds, primearily because our fee arrangements are
cunsidered customary and cummensurate and thus not deermed to be variable interests, and we do not hold any other
interestsin those funds that are considered muore than insignificant. We cuneolidate certain of our operating
subsidiaries that are VIES because we are the primary beneficiary.

The Consulidated Funds cumprise certain entities that constitute client investment funds that we manage or
cuntral and have been cunsolidated in the accurmpanying consolidated firncial statements. Including the results of
the Cunsolidated Funds increases the reported armounts of the assets, liabilities, expenses and cash flows in the
accumpartying consolidated financial statements, and armounts related to econormic interests held by third-party
investurs are reflected as redeermable non-cuntralling interests in Consolidated Funds. The revenues earned by us as
investiment manayer of the Consolidated Funds are eliminated in cunicolidation and yernerally have nu direct effect
un the net incume attributable ta SSG or to stuckholders' equity.

Revenues

We recognize revenue in accardance with ASC 606. Revenue is recugnized in a manner that depicts the
transfer of promised goods or services ta custormers and for an amount that reflects the cunsideration to which we
expect to be ertitled in exchange for those goods or services. The application of ASC 606 requires us ta idertify our
cuntract(s) with a customer, identify the perfarmarnice obligations in a contract, determine the transaction price,
allacate the transaction price to the performarice obligations in the contract and recogni ze revenue when (or @s) the
entity satisfies a performance obligation. In determining the transaction price, variable cuncsideration isincluded
only to the extent that it i< probable that a significant reversal in the amount of curmnulative revenue recugnized
would not uceur when the unicertainty assuciated with the variable consideration is resolved. We have elected tu
apply the variable curisideration allocation exception for vur fee arrangernents with our custurmers,
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Manayement and Advisory Fees, Net

We recugnize mienagement and advisory fee revenues when contrul of the promised services i< transferred
to custormers, in an amount that reflects the cunsideration that we expect to receive in exchange for those services.
For asset managerment services and the arrangerment of administrative services, we satisfy these performearnice
obligations uver time because the customer simultaneously receives and cunsurnes the benefits of the services as
they are parfarmed. Advisury fees fram coritracts where we do not have discretion over investiment decisions are
yenierally based on fixed armounts and typically billed quarterly. Maniagemernt fees are reflected riet of certain
professional and administrative services and distribution and servicing fees paid ta third parties for which we are
acting as an ayent. Managermernt fees include incurne-based incertive fees, which are based an niet investimnent
income of certain funds.

Performance Fees

We earn twu types of performarice fee revenues: incentive fees and carried interest allocations, as described
below.

Incentive fees are generally calculated a= a percentage of the profits (up to 15%) earned in respect of certain
accounts, including certain permanent capital vehicles, for which we are the investiment adviser, subject to the
achievement of minimurn return levels ur perforimance benchimarks. Incentive fees are aform of variable
curisideration and represerntt contractual fee arrangementsin our cuntracts with our customers. Incerntive fees are
typically subject ta reversal until the end of adefined performarice period, as these fees are affected by changesin
the fair vaue of the assets under managermert or adviserment over such performarnce period. Mareover, incerntive
fees that are received prior to the end of the defined perfarmarnice period are typically subject to clawback, net of tax.

We recugnize incentive fee revenue only when these amounts are realized and no longer subject to
significant risk of reversal, which i< typically at the end of a defined perfarmarnce period and/or upon expiration of
the assuciated clawback period (i.e., crystallization). However, clawback terms for incentive fees received prior to
crystallization unly reguire the return of amounts un a net of tax basis. Accordingly, the tax-related portion of
incentive fees received in advarnice of crystallization is not subject to clawback and is therefore recugnized as
revenue immediately upon receipt. Incerntive fees received in advance of crystallization that rermain subject to
clawback are recurded a= deferred incentive fee revenue and included in accounts payable, accrued expernises and
other liabilitiesin the cunsolidated balarice sheets.

Carried Interest allocations include the alocation of performarnce-based fees, cormmonly referred to as
carried interest, tu us from unaffiliated limited partnersin the StepStune Funds in which we hold an equity interest.
WEe are entitled to a carried interest allocation (typically 5% to 20%) based on cumulative fund or account
performance ta date, irrespective of whether such amounts have been realized. These carried interest allocations are
subject to the achieverment of minimurm return levels (typically 5% to 10%), in accurdarnice with the terms set forth
in each respective fund’ s governing docurments. We account for our investment balances in the StepStone Funds,
including carried interest allacations, under the eguity method of accounting because it i< presurned to have
significant influence as the genera partner or maniaging mermber. Accurdingly, carried interest allocations are not
deermed to be within the scupe of ASC 606.
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Leyacy Greenspring carried interest allocations include the allacation of carried interest to legacy
Greenspring general partner entities from limited partners in certain legacy Greenspring funds in which the legacy
Greenspring general partner entities hold an equity interest. The legacy Greenspring general partner entities are
antitled to a carried interest alocation (typically 5% to 20%) based on cumulative fund or accuunt perfarmarice to
date, irrespective of whether such amounts have been realized. We accuunt for the investiment balarnces in the legacy
Greenspring funds, including carried interest allocatione, under the eguity method of accuunting because it i<
presurnied to have significant influence as the genera partner ur managing mermber. Accurdingly, legacy
Greenspring carried interest allucations are not deermed ta be within the scupe of ASC 606. We do not hold ary
direct ecuniumic interestsin the legacy Greenspring generd partier entities and thus are not enititled to any carried
interest allocation frum the legacy funds. All of the carried interest allocations in respect of the legacy Greenspring
funds are payable to employees who are cunsidered affiliates to us and are therefore reflected as legacy Greenspring
perfarmarnice fee-related cormpenesation in the cunsolidated staterments of incurme (loss).

We recugni e revenue attributable to carried interest allocations from a fund based on the amount that
would be due ta us pursuart to the fund's governing documernits, assuming the fund was liquidated based on the
current fair value df its underlying investments as uf that date. Accurdingly, the amount recugnized as carried
interest allocatian revenue reflects our share of the gains and losses of the assuciated fund' s underlying investiments
measured at their then-fair values, relative to the fair values as of the end of the prior period. We recurd the armount
of carried interest alocated to us a= of each period end as accrued carried interest allocations receivable, which is
included as a cumponent of investments in the consolidated balance sheets. Our determination of fair value for
investments in the underlying funds includes various valuation techniques. These techniques may include a market
approach, recent transaction price, net asset value appruach, or discounted cash flows, and may use une or more
significant unubservable inputs such as EBITDA, revenue multiples, discount rates, weighted-average cust of
capital, exit multiples, or terminal growth rates.

Carried interest i< generally realized whern an underlying investiment i profitably disposed of and the fund’s
curnulative returns are in excess of the specific hurdle rates, as defined in the applicable governing docurmerts.
Carried interect is generally subject to reversal to the extertt that the amount received to date exceeds the armount
due to us based on curnulative results. As such, aliability is accrued fur poterttial clawback obligations if arnounts
previously distributed to us would reguire repaymert to afund if such fund were to be liquidated based uri the
current fair value of their underlying investments as of the reporting date. Actual repayment obligations generally
do not becurme realized until the end of afund’slife.

Fair Value Measurements

GAAF extablishes a hierarchical disclasure framewark, which priaritizes and ranks the level of market price
observability used in measuring financial instruments at fair value. Market price observability i< affected by a
nurmber of factors, including the type of financial instrumernt, the characteristics specific to the financial instrurment
and the state of the miarketplace — including the existerice and transparency of transactions between market
participarits. Financial instruments with readily available quoted prices in active markets generally will have @
higher degree Jf rierket price ubservability and therefore alesser deygree of judgment is used in measuring their fair
value.

Financial instruments measured and reported at fair value are classified and disclosed based on the
observability of inputs used in the determination of their fair values, asfollows:

* Level | — Pricing inputs are unadjusted, quoted prices in active mierkets for identical assets or liabilities as of
the measurement date.
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* Level Il —Pricing inputs are other than quoted prices in active markets, which are either directly or
indirectly observable as of the measurement date, and fair value i< determined through the use of moudels or
other valuation methodologies. The types uf financial instruments classified in this category include less
liquid securities traded in active miarkets and securities traded in other than active markets.

e Level Ill = Pricing inputs are unobservable for the finanicial instrurments and include situatiors where there
i< little, if any, market activity for the financial instrument. The inputsinto the determination of fair value
require significart management judgmert or estimation.

In certain cases, the inputs used tu measure fair value miay fall into different levels of the fair value
hierarchy. In such cases, the level inthe fair value hierarchy within which the fair value measurerment in its entirety
falls has been determined based on the lowest level input that i< significant to the fair value measurement in its
entirety. Our assessment of the significance of aparticular input to the fair value measurement in it entirety
requires judgment and cunsideration of factors specific to the financial instrument.

The availability of observable inputs can vary depending on the financial asset ar liability and is affected by
awide variety of factorsincluding, for exarmple, the type of instrurment, whether the instrument has recently been
issued, whether the instrument is traded aon an active exchange or in the secondary merket, and current market
cunditions. To the extent that valuation is based o miudels or inputs that are less observable ur unobservablein the
market, the determination of fair value requires more judgment. Accurdingly, the deyree of judgmerit exerciced in
determining fair value i< greatect for financial instruments cateyorized in Level 111, The variability and availability
of the ubservable inputs affected by the facturs described above migy result in transfers between Levelsl, 11, and 1.

We cunisider our cash, cash equivalents, restricted cash, fees and accuunts receivable, accuunts payable,
investments, notes payable, and revolving credit facility to be financial instruments. The carrying amounts of cash,
cash eguivalents, restricted cash, fees and accounts receivable and accounts payable equal or spproximate their fair
values due ta their nature and/or the relatively short periad aver which they are held. See note 9 for additional
details regarding the fair value of our notes payable and revolving credit facility balances.

Equity-Based Compensation

We account far grants of equity-based awards, including service-based RSUs and PRSUS, to certain
employees and directars at fair value as of the grant date. We recugni ze non-cash cormpensation expernise attributable
to these grants un a straight-line basis over the requisite service and perfarmanice period, which is generaly the
vesting period. Experise related to grants of PRSUs is recognized if it is prubable that the performianice cunditian
will be satisfied. Experise related to grants of eyuity-based awards is recugnized as eyuity-based curnpernisation
expensein the consolidated staterments of income (loss). The fair value of RSUs and PRSUs is determined by the
closing stack price on the grant date. Farfeitures of equity-based awards are recognized as they occur. Awards
classified as liabilities are remeasured at the end of each reporting period until settlement. Equity-based
cumpensation cust for the employee stock purchase plan (“ESPP”) is measured as the discount the employee
receives upon purchase uof shares and the uption value of a share when the uffering cuntaing alook-back option
feature. See note 10 to vur cunsolidated financial statements for additional informetion regarding our accuunting for
eyuity-based awards.
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Performance Fee-Related Compensation

A portian of the carried interest alocation revenue and incentive fees we earn is awarded to employees and
other carry participants in the form of award letters (“carry awards”) as aform of long-term incentive compensation.
Performarice fee-related compensation is generaly tied to the investiment performarnice of the StepStone Funds.
Approximately 50% of carried interect allocation revenue is awarded to employees and other participarits as part of
our long-term incertive compensation plan, fostering alignmernit of interest with our clients and investors, and
retaining key investiment professionals. Carry awards to ermployees and other participants are accounted for as a
curnipunent of curnpensation and benefits expense in conjunction with our recugnition of the related realized and
unrealized carried interest alocation revenue and, until paid, isrecorded as accrued carried interest-related
cumpensation in the consolidated bal ance sheets. Upon areversal of carried interest allocation revenug, the related
cumpensation expense, if any, is also reversed. Liabilities recognized for carried interest-related compensation
amounts due to affiliates are not paid until the related carried interest allocation revenue is realized. Incentive fee-
related compensation is accrued as perfarmarnce fee-related compensation expense when it is prubable and estimable
that paymerit will be made. The incentive fee-related cumpensation accrual is based on anumber of factors,
including the curmulative activity for the period and the distribution of the niet pruceeds in accurdance with the
applicable yoverning agreement. On April 1, 2024, certain of our nori-wholly owned subsidiaries uniderwerit
transactions to effect unitization of the outstanding limited partnership interests, including the class of interests
relating to awards uf carried interest alocations granted to employees, to combine into a single class of limited
partnership interests and redesigristed into units. The class of interests relating ta awards of carried interest
alacatians granted to employees were previously presented as carried interest-related compensation expense.

Income Taxes

SSG i< acorparation far U.S. federal income tax purposes and therefore i< subject to U.S. federal and state
incurme taxes un its share of taxable incume generated by the Partniership. The Fartnership i< treated as a pass-
through entity far U.S. federal and state income tax purposes. As such, incumme generated by the Partnership flows
through to its limited partners, including SSG, and i< generally not subject ta U.S. federal ar state incurnie tax at the
Partnership level. The Partnership’s non-U.S. subsidiaries yernerally operate as curporate entities in non-U.S,
jurisdictions, with certain of these entities subject to non-U.S. incurnie taxes. Additionally, certain subsidiaries are
subject to local jurisdiction taxes at the ertity level, which are reflected within incuime tax expense in the
curiolidated statermerits of incurmne (loss). As aresult, the Fartnership does not recurd U.S. federal and state incorne
taxes un incurne in the Partniership or its subsidiaries, except fur certain local and foreiygn incurne taxes discussed
above.

Taxes are accuunted for using the asset and liability method of accounting. Under this method, deferred tax
assets and liabilities are recugnized for the expected future tax conseguernices of differences between the carrying
amounts uf assets and liabilities and their respective tax bases, using tax rates in effect for the year in which the
differences are expected to reverse. The effect of achange in tax rates on deferred tax assets and liabilities i<
recugnized in incurne in the period when the change i< enacted. Deferred tax liabilities are included within accuunts
payable, accrued expenises and other liabilitiesin the cunsolidated balarnice sheets. The principal itermes giving rise to
tempourary differences are certain basis differences resulting frum exchanges of Partriership units. See Tax
Receivable Ayreerments below.

Deferred tax assets are reduced by a valuation dllowarice when it is more-likely-than-not that suime portiarn
or al of the deferred tax assets will not be realized. The redization uf deferred tax assets is dependent un the
amount, timing and character of our future taxable income. When evaluating the realizability of deferred tax assets,
all evidence — both positive and negative — i< cunsidered. This evidence includes, but i< not limited to, expectatione
regarding future earnings, future reversals of existing temporary tax differences and tax planning strategies.
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We are subject ta the provisions of ASC Subtopic 740-10, Accounting for Uncertainty in Incuime Taxes.
This standard establishes consistent thresholds as it relates to accuunting for incurme taxes. It defines the threshold
for recognizing the benefits of tax return positians in the financial staterments as more-likely-thar-not to be sustained
by the relevarnt taxing authority and requires measurerment of a tax poeitian meeting the more-likely-than-not
criterion, based on the largest benefit that is more than 50% likely to be realized. If upon perfarmarice of an
assessiment pursuant to this subtapic, marniagement determines that uncertainties in tax positions exist that do riot
meet the minimurm threshold for recugnition of the related tax benefit, aliability is recurded in the consolidated
financial staterments. We recugnice interest and pendties, if any, related to unrecoynized tax benefits as interest
experise and generd, administrative and other expernses, respectively, in the consolidated statermerits of incurne
(loss). See nate 11 to our consolidated financial statements for mare information.

The Company has elected to account for glabal intangible low-taxed incume (“GILTI™) earned by fareign
subsidiaries in the period the tax isincurred.

Tax laws are cumplex and subject to different interpretations by the taxpayer and respective governmental
taxing authorities. Significant judgment is required in determining tax expense and in evaluating tax positiane,
including evaluating uncertainties under GAAP. We review our tax positions quarterly and adjust our tax balarnces
as new informition becornes available.

Tax Receivable Agreements

The Tax Receivable Agreernients pruvide far payment by SSG to the Clas: B limited partners, Class C
limited partners, Class D limited partners and pre-1FO inctitutional investors uf the Partniership of 85% of the
aimount of the net cash tax savings, if any, that SSG realizes (or, under certain circumstarices, is deermned ta realize)
as aresult of increases in tax basis (and utilization of certain other tax benefits) resulting frum (i) SSG’ < acyuisition
of such partners and institutional investors Partnership units and (ii) in the case of the Exchanges Tax Receivable
Agreement, any payments SSG makes under the Excharnges Tax Recelvable Agreement (including tax benefits
related to imputed interest). SSG will retain the benefit of the remaining 15% of these net cash tax savings under the
Tax Recelvable Agreements. In cunnection with the Greenspring acquisition, the sellers receiving Class C units of
the Partnership became parties to the Exchanges Tax Receivable Agreement and in connection with the clasings
under the Transaction Agreemernits for SRA and SRE, the sellers receiving Class D units of the Fartnership becarne
parties to the Exchariges Tax Receivable Agreement. See note 14 to vur cuniolidated financial staterments for more
informatiaor.

Recent Accounting Developments

Infarmation regarding recent accounting devel opments and their effects to us can be found in note 2 to our
cunsolidated financial statementsincluded in Part |1, Itermn 8 of this annual report.

Item 7A. Quantitative and Qualitative Disclosures About Market Risk.

In the normal course of business, we are exposed to abrouad range of risks inherent in the financial markets
in which we participate, including price rick, interest-rate risk, access to and cust of financing rick, liquidity risk,
cuunterparty risk and foreign exchange-rate risk. Fotentially negative effects of these risks may be mitigated to @
certain extent by those aspects of our investiment approach, investiment strategies, fundraising practices ur other
business activities that are designed to benefit, either in relative or absulute terms, fram periods of econormic
weakness, tighter credit rmerkets ur financial miarket dislocation.
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Market Risk

Our predominarnt exposure to market rick is related to our role as general partner or investment mernager for
our focused commingled funds and SMAs and the sensitivities to movementsin the fair value of their investments,
which may adversely affect our perfarmarice fee revenues and investinent incurne.

Our management fee and advisury fee revenues have histarically been only marginelly affected by changes
in investiment values because our miariagement fees are generally based an cornmitments ur net invested capital and
our advisury fees are fixed. Fur the years ended March 31, 2026 and 2025, NAV -based managerment fees
represenited appruxinetely 24% and 14%, respectively, of total net mariagerment and advisury fees. The increase in
NAV-based managerment fees as a percerntage of tatal net manayerment and advisury fees is primarily attributable to
the continued growth of our private wealth funds, which earn fees based on a contractual rate applied to NAV. As
the private wealth funds continue ta scale, the proportion of NAV-based fees may increase further in future periods,
which could result in greater sensitivity of our management fee revenues to changes in investment values. We
extimete that a 10% decline in market values of the investrments held in our funds as of March 21, 2026 and 2025
wauld result in an approximate decrease to annual management fees of $21.2 million and $11.2 million,
respectively.

The fair value uf the financial assets and liabilities of aur focused cormmingled funds and SMASs may
fluctuate in response to changesin the fair value of a fund’s underlying investiments, fareign currency exchange
rates, curmmodity prices and interext rates. The effect of thece ricks i< as followes:

o Incentive fees frum uur funds are not nterialy affected by changesin the fair value of unrealized
investinents because they are based un realized gyains and subject to achievernent of performarice criteria
rather than on the fair value of the fund’s assets priar to redlization. As of March 31, 2026 and 2025, we had
$21.1 million and $22.3 millian, respectively, of deferred incentive fee revenue recorded in accuunts
payable, accrued expenses and other liabilitiesin the cunsolidated balance cheets.

*  Weearn carried interest allacation revenue fram certain of the StepStane Funds based an cumulative fund
perfarmarnce ta date, subject ta specified perfarmarce criteria. Our carried interest allocation i< affected by
changesin market factors. However, the degree of impact will vary depending on several factors, including
but not limited to (i) the performmanice criteriafor each individual fund in relation to how that fund’s results
of uperatians are affected by changesin market factors; (ii) whether such performanice criteriaare annual or
over the life Jf the fund; (iii) to the extent applicable, the previous perfarmance of each fund in relation tu
its performarice criteria; and (iv) whether each funds’ performarice related distributiorns are subject to
cantingent repayment. A< aresult, the impact of changes in market factors an carried interest allocation
revenue will vary widely from fund to fund. An overall decrease of 10% in the general equity markets
wauld not necessarily drive the same impact on our funds’ valuations, as marny of our investments in our
funds areilliquid and do not trade un any exchange. Additionally, as alarge percentage of our carried
interest alocatian revenues is paid to emplayees as carried interest-related compensation, the overall net
impact to our incurne would be mitigated by lower compensation payments. As of March 21, 2026 and
2025, the miaximurn armount of carried interest allocations (excluding legacy Greenspring carried interest
alacatioris) subject to cuntingent repaymernt, net of tax, was an estimated $438.7 million and $355.0
million, respectively, assuming the fair value f all investiments was ceru, apossibility that we view as
rermute. The primary driver far the change in the contingent repayment betweern periods i< due to additional
carried interest alacation redlizations in fiscal 2026 that are poterttially subject to clawback.
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* Investment incume changes in relation to realized and unrealized gains and losses of the underlying
investrments in our funds in which we have ageneral partnier commitment. Based on investments (excluding
legacy Greenepring investments in funds and investments of Consolidated Funds) held as of March 31,
2026 and 2025, we estimate that a 10% decline in fair value of the investimentsin funds would result in a
decrease in investment incume of $24.9 million end $18.4 millian, respectively.

Exchange Rate Risk

Our businessis affected by muvernents in the excharnge rate between the U.S. dollar and non-U.S. dollar
currernicies in respect of revenues and expenses of our foreign uffices that are denormninated in non-U.S, dollar
currernicies and cash and other balarices we hold in non-functional currencies. The amount of revenues and experises
attributable to our foreign offices is not material in relation to our U.S. offices. Therefore, changes in exchange rates
are not expected to materially affect our cunsolidated financial statements.

Certain of our focused commingled funds and SMAS hold investments denominated in non-U.S. dollar
currencies that may be affected by movementsin the exchange rate between the U.S. dollar and fareign currencies,
which could affect investment performance. The currency exposure related to investimentsin foreign currency assets
i< limited to vur yeneral partner interest, which is typically no more than 1% of total capital cormmitments. Changes
in exchange rates are not expected to migterially affect our cunsolidated financial statements.

Interest Rate Risk

As of March 21, 2026 and 2025, we had $175.0 million in borrowings outstanding under vur Nates and
$100.0 millian amount outstanding under uur Revulver. The Revolver accrues interext at a variable rate and the
Notes acurue interest at afixed rate of 5.52%. As uf both March 31, 2026 and 2025, we estimate that interest
expense would increase by $2.8 million on an annualized basis as aresult of a 100 basis point increase in interest
rates. Based on the $213.6 million and $245.2 million of cash, cash equivalents and restricted cash (excluding
Consolidated Funds) as of March 31, 2026 and 2025, respectively, we estimate that interest incurme would increase
by $2.1 million and $2.E million, respectively, on an annualized basis as aresult of a 100 basis point increase in
interest rates.

Credit Risk

We are party to agreermerts providing for various financial services and transactions that cuntain an element
of risk in the event that the counterparties are unable to meet the terme of such agreermernts. In such agreemernits, we
depend uri the respective counterparty to make payment ur otherwise perform. We generally endeavor ta minimize
our risk of exposure by limiting the cuunter parties with which we enter inta financial transactions to reputable
financial institutions. In other circumstances, availability of financing from financial institutions may be uncertain
due to market events, and we may not be able ta access these financing markets.
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Report of Independent Registered Public Accounting Firm

Ta the Stockholders and the Board of Directors of StepStone Group Inc.
Opinion on the Financial Statements

We have audited the accurnipanying cunisolidated balarice sheets uf StepStarie Group Inc. (the Cormpary) as of
March 21, 2026 and 2025, the related consolidated statements of income (loss), comprehensive income (loss),
stockholders’ equity and cash flows far each of the three years in the period ended March 31, 2026, and the related
notes (collectively referred to as the “consolidated finencial statements’). In our opinion, the consolidated financial
staternents present fairly, in all material respects, the financial position of the Company at March 31, 2026 and
2025, and the recults of its operations and its cash flows for each of the three yearsin the period ended March 31,
2026, in conformity with U.S. generally accepted accounting principles.

We alsu have audited, in accurdarice with the standards of the Public Comparty Accuunting Oversight Board
(United States) (FCAOB), the Curmpany'sinternial contral over finanicial reporting as of March 31, 2026, based on
uiteriaestablished in Internal Contrul—Inteyrated Framework issued by the Cormmittee of Sponsuring
Oryganizatiane of the Treadway Cournmission (20123 framewurk), and our report dated May 27, 2026 expressed an
unqualified opinion thereon.

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility i< to express an
opinion un the Company’ sfinancial staternents based on vur audits. We are a public accounting firm registered with
the PCAOB arnd are required ta be independent with respect to the Cormparty in accordance with the U.S. federal
securities laws and the applicable rules and regulatiorns of the Securities and Exchange Cormimission and the
PCAOB.

We cunducted our audits in accurdarice with the standards uf the PCAOB. Those standards reguire that we plan and
perfarim the audit to ubtain reasunable assurarnce about whether the financial staterments are free of material
misstaternent, whether due to errur or fraud. Our audits included performing prucedures to assess the risks of
material misstaternient of the financial staterments, whether due to errur ur fraud, and performing prucedures that
respond to those risks. Such procedures included examining, on atest bacsis, evidence regarding the amounts and
disclosuresin the financial statements. Our audits also included evaluating the accounting principles used and
significant estimates made by managerment, as well as evaluating the overall presentation of the financial
staternents. We believe that our audits provide areasonable basis for uur opinion.

Critical Audit Matters

The critical audit matters curmmunicated below are mietters arising frum the current period audit of the finencial
statermerits that were curmmunicated or required to be curmmunicated to the audit cormmmittee and that: (1) relate to
accounts or disclosures that are material to the financial statements and (2) involved our especially challenging,
subjective ur complex judgments. The curmmunication of critical audit matters does ot alter in arry way our opinior
or the consulidated firenicial statements, taken as awhole, and we are not, by cormimunicating the critical audit
matters below, providing separate opinions on the critical audit matters or un the accuunts ur disclosures to which
they relate.
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Descripuon uf the
Matter

How We Addressed
the Matter in Our
Audit

Valuation of underlying investments of equity method investments

The Company has investments in funds of $249.4 million and accrued carried interest
alacations of $2,036.8 million as of March 31, 2026. As discussed in Notes 2 and 5 to the
cuncolidated financial staterments, a significant input to the measurerment of the Cornpany’
investiments in funds and accrued carried interest allocations i< maernagement’ € estimate of
the fair value of investiments held by the StepStone Funds, specificaly investiments that are
valued using significant unobservable inputs classified as Level [11 within the fair value
hierarchy.

Auditing management’ s determination of the fair value uf Level 111 investimentsinvolved a
high degree of auditor subjectivity because these investments exhibit higher estimation
uncertainty.

We ubtained an understanding, evaluated the design and tested the uperating effectiverness
of cuntruls vver the Comparny’ sinvestinent valuation prucess. Thisincluded managerment’ s
review cuntrols over the assessment of the valuation techniques and significant
unobservable inputs used to estimate the fair value and management’ s review of the
cumpleteness and accuracy of the data used in these estimates.

Our audit procedures included, among others, evaluating, on a sarmple basis, the valuation
techniques and significant unobservable inputs used by the Comparny and testing the
mathermatical accurecy of the related valuation rmodels.

Faor exarmple, for asample of Level 111 fund investiments, we performed procedures to
evaluate the significant unobservable inputs such as the selected earnings befare interest,
taxes, depreciation and amortization miultiples ur revenue multiples that were derived from
curnipar able curmnpanies. These prucedures included assessing misriayernent’ s determination
of the cumparable cumpanies, and, where applicable, comparing the selected multiples tu
market observed transactions of such companies.

We cuneidered and evaluated infarmation that corroborated or cuntradicted the significant
unobservable inputs ur concluded fair value. We al <o evaluated subseguent events and
transactians and considered whether they corroborated or contradicted the year-end
valuatiarie.

Finally, we involved more serniar, more experienced audit tearm mermbers to perfarm audit
procedures related to Level 11 investiments described above.
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Description uf the
Matter

How We Addressed
the Matter in Our
Audit

/<l Ermst & Youny LLF

Valuation of liability classified awards

As disclosed in Note 10 to the cuniolidated finarncial staterments, the Compariy recugnized
$2,265.8 millian, for liability classified awards within accrued comipensation and benefits in
the consolidated firaricial statements. As of March 21, 2026, the Comparty deterrmined with
the assistarice of athird-party valuation specialist the fair value uf the liability classified
awar ds based on the cuntractual redermiption price using significant unobservable inputs
including projected earnings of StepStone Private Wealth LLC, adiscount rate and an
adjusted trading multiple.

Auditing the Company’sfair value of theliability classified awards involved a high degree
of subjectivity as the significant unobservable inputs used in the determination of fair value
were based on assurmiptions about future market and ecunormic conditions and could have a
material effect on the fair value of the liability classified awards.

We ubtained an understanding, evaluated the design and tested the uperating effectiverness
of cuntruls over the Comparny’s valuation process fur the liability classified awards. This
included management’ s review contrals over the valuation methodology and significant
assumptions used ta estimate the fair value of the liability classified awards, and
management’ < review cuntrals over the cumpleteness and accuracy of the data used in the
farecast and valuation model.

Our audit prucedures included, armong others, evaluating the Cormipany’ s valuation
methodology and <significant inputs used to estimate the fair value of the liability classified
awards and testing the mathermatical accuracy of the Company’s valuation mudel. For
exarmnple, we curnpared the significant unobservable inputs described above to current
market and ecunormic trends, the histurical results of the business and performed sersitivity
analyses of the significant inputs tu evaluate coritrary evidernce and the change in the fair
value estimate that would result from changes in the inputs. We tested the calculation of the
cuntractual redemption price and verified the significant inputs used in the calculation were
cunsistent with those prescribed in the related transaction agreements, We involved our
valuatian specialists to assist in our evaluation of the Company’s valuation methodology
and certain significant unobservable inputs used in the fair value estimate, including the
discount rate and adjusted trading multiple used in the Company’s valuation model.

We have served as the Company's auditor since 20009.

New York, NY
May 27, 2026
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Report of Independent Registered Public Accounting Firm

Ta the Stockholders and the Board of Directors of StepStone Group Inc.
Opinion on Internal Control Over Financial Reporting

We have audited StepStarie Group Inc.’s internal cuntrul aver financial reporting as of March 31, 2026, based ari
criteriaestablicshed in Internal Control—Integrated Framework issued by the Committee of Sponsoring
Organizatiaong of the Treadway Commission (2012 framework) (the COSO criteria). In our opinion, StepStone
Group Inc. (the Company) maintained, in al material respects, effective internal contral over financial reporting as
of March 21, 2026, based on the COSO criteria.

We alsu have audited, in accurdarnce with the standards of the Public Compary Accounting Oversight Board
(United States) (FCAOB), the consolidated balarice sheets of the Comparny as of March 31, 2026 and 2025, the
related consolidated statermerits of incurne (loss), comprehensive incurnie (loss), stockholders’ equity and cash flows
for each of the three yearsin the period ended March 31, 2026, and the related notes and our report dated May 27,
2026 expressed an unqualified apinion thereun.

Basis for Opinion

The Company’ s management is responsible for maintaining effective internal control over financial reporting and
for its assessment of the effectiveness of internal control over financial reporting included in the accumpanying
Management’ ¢ Report on Interna Control over Financial Reporting. Our responsibility i< to express an upinion on
the Cumpany’ sinternal contrul aver financial reporting based on our audit. We are a public accuunting firm
registered with the PCAOB and are required to be independertt with respect to the Compariy in accordarnce with the
U.S. federal securities laws and the applicable rules and regulations of the Securities and Excharnge Commission and
the PCAOB.

We cunducted our audit in accurdarnice with the standards of the PCAOB. Those standards require that we plan and
perfarim the audit to ubtain reasonable assurarnce about whether effective internal contrul aver financial reporting
was maintained in all material respects.

Our audit included obtaining an understanding of internia cuntrul over financial reporting, assessing the risk that a
material weakness exists, testing and evaluating the design and operating effectiveness of internal control based on
the assessed risk, and performing such ather procedures as we considered necessary in the circumstances. We
believe that our audit provides areasonable basis far our opinian.

Definition and Limitations of Internal Control Over Financial Reporting

A company’sinternal contral over finanicial reporting is a process designed to provide reasonable assurarice
regarding the reliability of financial reporting and the preparation of financial staternernts for external purposes in
accurdanice with generally accepted accuunting principles. A company’ sinternal contral over financial reporting
includes those policies and procedures that (1) pertain to the miaintenance of recurds that, in reasongble detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) pruvide reasonable
assurance that transactians are recurded as necessary to permit preparetion of financial statermerits in accurdarice
with generally accepted accuunting principles, and that receipts and expenditures uf the cumparty are being miade
only in accordance with authorizations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s
assets that could have amaterial effect on the financial staterments.
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Because of its inherent limitatione, internal contrul over financial reporting may not prevent or detect misstaternerits.
Alsu, prujectians of any evaluation of effectiveness to future periods are subject to the risk that controls may
becume inadeguate because of changes in conditions, or that the degree of cumpliance with the policies or
procedures may deteriorate.

/<l Ermnst & Young LLF

New York, NY

May 27, 2026
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StepStone Group Inc.
Consolidated Balance Sheets
(in thousands, except share and per share amounts)

As of March 31,

2026 2025
Assets
Cash and cach equivalents $ 213,065 $ 244,791
Restricted cach 579 502
Feex and accourtts receivable 133,287 80,871
Due frum dffiliates 113,150 92,723
Investinents.
Investiments in funds 249,447 183,694
Acurued carried interest allacations 2,036,892 1,495,664
Leygacy Greenspring investinents in funds and accrued carried interest allaocations® 752,776 629,228
Deferred incorne tax assets 614,788 382,886
Lease right-uf-use assets, net 81,565 91,841
Other assets and receivables 58,946 62,869
Intangiblex, net 223,044 263,872
Goodwill 580,542 580,542
Assets of Consolidated Funds:
Cash and cach equivalents 905,357 44,511
Investiments, at fair value 715,33% 415,011
Other ascets 83,929 17,688
Taotal assts 3 6,762,702 $ 4,586,693
Liabilities and stockholders’ equity
Accuunts payable, accrued expenses and other liabilities $ 102,685 $ 89,731
Accrued cormpensation and benefits 2,360,770 736,695
Accrued carried interest-related curnpernsation 1,100,604 757,968
Legacy Greenspring acurued carried interest-related curmpensation® 619,186 495,739
Dueto ffiliates 362,833 331,821
Lea:eliabilities 103,600 113,519
Debt obligatiors 270,572 269,268
Liabilities of Cunsolidated Funds:
Other liabilities 25,241 17,580
Debt obligatiors 931,185 —
Tatal liabilities 5,876,676 2,812,321
Cormnimitrnents and contingericies (Note 15)
Redeermable nun-cuntralling interests in Consolidated Funds 186,236 377,897
Redeernable nurn-cuntralling interests in subsidiaries 8,777 6,327
Stockholders’ equity:
Class A curnmoan stack, $0.001 par value, 650,000,000 authorized; 80,703,E52 and 76,761,399 issued and cutstanding as of
March 81, 2026 and 2025, respectively 81 7
Class B curnmuan stack, $0.001 par value, 125,000,000 authurized; 38,637,761 and 39,656,954 issued and outstanding as of
March 21, 2026 and 2025, respectively 39 40
Additional paid-in capital 482,057 421,057
Accumulated deficit (896,879) (242,546)
Accumulated ather cumprehensive incorne 1,143 728
Tatal StepStane Group Inc. stockholders’ equity (413,559) 179,356
Nari-contralling interests in subsidiaries 1,373,242 1,056,510
Nar-contralling interests in legacy Greenspring entities® 133,590 123,489
Nari-contralling interests in the Partnership (402,260) 20,793
Tatal stackholders’ equity 691,013 1,390,148
Totel liabilities and stuckholders’ equity 3 6,762,702 $ 4,586,693
1) Reflects amounts attributable to cunsolidated VIEs far which the Company did not acquire any direct ecunomic interests. See notes 2 and 5 for more information.

See accuinpariying notes to cunsolidated finanicial statements.
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StepStone Group Inc.
Consolidated Balance Sheets
(in thousands)

The following presents the portion of the cunsolidated balances presented above attributable to cunsolidated
variable interest ertities.

As of March 31,

2026 2025

Assets
Cash and ca=h equivalents $ 90,402 $ 75,769
Restricted cach 579 502
Fees and accuunts receivable 107,352 66,692
Due from &ffiliates 53,122 43,830
Investiments in funds 77,202 47,362
Leyacy Greenspring investmentsin funds and accrued carried interest all ocations 752,776 629,228
Deferred incorme tax assets 4,491 275
L ease right-of-use assets, net 15,850 18,307
Other assets and receivables 16,135 16,859
Assets of Consolidated Funds.

Cash and cash equivalents 905,357 44,511

Investments, at fair value 715,335 415,011

Other assets 83,929 17,688

Tatal assets $ 2822532 $ 1,376,034
Liabilities
Accaounts payable, accrued expenses and other liabilities $ 36438 $ 29,484
Accrued cormpensation and benefits 2,321,815 699,01E
Legacy Greenspring accrued carried interest-related curmpensation 619,186 495,738
Dueto affiliates 18,292 18,072
Leaseliabilities 17,048 18,814
Liabilities of Conisolidated Funds:.

Other liabilities 25,241 17,580

Debt obligations 931,185 —

Tatal liabilities $ 3969205 $ 1,278,704

See accumpariying notes to cunsolidated financial statements,
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StepStone Group Inc.
Consolidated Statements of Income (Loss)
(in thousands, except share and per share amounts)

Year Ended March 31,

2026 2025 2024
Revenues
Management and advisory fees, net $ 926,465 $ 767,014 $ 585,140
Perfarmance fees:
Incentive fees 220,133 32,27 25,339
Carried interest allocations:
Realized 168,582 159,653 49,401
Unrealized 539,712 141,547 126,908
Tatal carried interest alocations 708,294 301,200 176,309
Legacy Greenspring carried interest allocations® 138,711 74,341 (75,157)
Tatal performance fees 1,067,138 407,816 126,491
Tatal revenues 1,993,603 1,174,830 711,631
Expenses
Compensation and benefits:
Cash-based compensation 414,147 331,808 292,962
Equity-based compensation 1,742,057 669,126 42,357
Perfarmance fee-relsted compensation:
Redlized 192,577 94,748 37,687
Unrealized 342,225 94,272 74,694
Total performarnice fee-related cumpensation £34,802 189,020 112,381
Leyacy Greenspring performarice fee-related compernsation® 138,711 74,341 (75,157)
Total cumpensation and benefits 2,829,717 1,264,295 372,543
General, administrative and other 187,254 177,354 167,317
Total experses 3,016,971 1,441,649 529,860
Other income (expense)
Investinent incurne 40,819 15,096 7,452
Leygacy Greenspring investinent incurme (loss)® 4,945 (1,185) (9,087)
Investinent incuime of Cornsolidated Funds 92,407 65,374 28,472
Interest incurne 11,833 10,850 3,664
Interest experise (18,502) (12,701) (9,331)
Other incurne (1oss) 697 (32,650) 2,458
Tatal other incurne 132,199 44,784 23,625
Incurne (luss) before incurrie tax (891,169) (222,035) 195,396
Incurnie tax expernise (benefit) (147,893) (49,208) 27,576
Net incurne (loss) (743,276) (172,827) 167,820
Less: Net incurne attributable to non-cuntralling interests in subsidiaries 103,782 79,282 37,240
Less: Net incorne (loss) attributable to non-cuntralling interests in legacy Greenspring entities® 4,945 (1,185) (9,087)
Less: Net incorne (loss) attributable ta non-cuntrulling interexts in the Partnership (384,633) (125,850) 59,956
Less: Net incorne ettributable to redeemable nun-cuntrolling interests in Consolidated Funds 65,988 53,731 15,838
Less: Net incurme attributable to redeemable nun-contralling interests in subsidiaries 2,450 758 5,782
Net incurme (loss) attributable ta StepStone Group Iric. $ (£35,808) $ (179,563) $ 58,091
Net incorne (loss) per share of Class A curnmun stack:
Basic $ (6.78) $ (252) $ 0.91
Diluted $ (6.78) $ (252) $ 0.91
Weighted-averaye shares of Class A curnimun stack:
Basic 79,039,229 71,142,916 63,489,13¢
Diluted 79,039,229 71,142,916 66,544,038
Dividends declared per share of Class A curnmuon stack $ 148 % 108 $ 1.08
1) Reflects amounts attributable to consolidated VIEs far which the Company did not acquire any direct economic interests, See notes 2, 3 and 5 for more infarmation.

See accuinpanying notes to cunsolidated financial stateimnents.
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StepStone Group Inc.

Consolidated Statements of Comprehensive Income (LosS)

(in thousands)

Net income (l0ss)
Other comprehensive incurne (loss):
Fareign currency translation adjustrment
Unrealized gain on defined benefit plan, net
Tatal other comprehensive income (10ss)
Cormprehenisive incume (1oss) befare non-cuntralling interests
Less: Comprehensive income attributable to non-contralling interests
in subsidiaries
Less: Comprehencsive incorme (lose) attributable to non-cuntrulling
interests in legacy Greenspring entities
Less: Comprehencsive income (loss) attributable to non-cuntralling
interests in the Partnership

Less: Comprehensive incorne attributable to redeermniable non-
cantralling interests in Consolidated Funds

Less: Comprehensive incorne attributable to redeernable non-
cuntralling interests in subsidiaries
Comprehensive income (1oss) attributable to StepStone Group Inc.

See accumpariying notes to cunsolidated financial statements,
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Year Ended March 31,

2026 2025 2024
(743276) $  (172827) $ 167,820
(1,214) 38 (793)
945 1,179 118
(269) 1,217 (675)
(743,545) (171,610) 167,145
103,673 79,840 36,912
4,945 (1,185) (9,087)
(384,698) (125,615) 59,805
65,988 53,731 15,838
2,450 758 5,782
(535903) $  (179,139) $ £7,895




StepStone Group Inc.
Consolidated Statements of Stockholders’ Equity
(in thousands)

Non-
Controlling Non-
Retained Accumulated Norn- Interests in Controlling
Class A Class B Additional Earnings Other Controlling Legacy Interests in Total
Comimon Common Paid-in (Accurmulated  Comprehensive Interests in Greenspring the Stockholders’
Stock Stock Capital Deficit) Income Subsidiaries Entities Partnership Equity
Balance at March 31, 2023 $ 62 $ 46 $ 610567 $ 160430 $ 461 $ 36380 $ 152,658 $ 668,182 $ 1,628,787

Net incorne (loss) — — — £8,091 — 37,240 (9,087) 59,956 146,200
Other curmprehensive loss — — — — (196) (328) — (151) (675)
Contributed capital — — — — — — 12,460 43 12,503
Equity-based curmnpensation — — 10,771 — — 674 — 8,236 19,681
Distributions — — — — — (39,573) (8,989) (£7,768) (106,330)
Dividends declared — — — (70,346) — — — — (70,346)
Vesting of equity-based awards, net of

shares withheld for taxes 1 — (392) — — — — (C04) (695)
Exchange of Class B and Class C units

far Class A common stack and

redemption uf corresponding Class B

comman stock 2 @ ) — — — — — (@)
Sale of non-controlling interests — — 851 — — 1,552 — 641 3,04
Equity reallacation between contralling

and non-cuntralling interests — — 21,277 — 29 (2,881) — (18,435) —

Deferred tax effect resulting frum equity
transactions affecting ownership in the
Partnership® — — 132,560 — — — — — 132,560

Reclassification and adjustment of non-
cuntrulling interexts in subsidiaries ta
redeemable equity at redemption value — — (465,339) (134,407) — (34,860) — (451,886)  (1,086,492)

Reclassification of non-controlling
interests in subsidiaries frum

redeemable equity — — — — — 976,354 — — 976,354
Balance at March 31, 2024 66 45 310,293 13,768 304 974,559 147,042 208,514 1,654,591
Net income (loss) — — — (179,563) — 79,282 (1,185) (125,850) (227,316)
Other comprehensive income — — — — 424 558 — 235 1,217
Contributed capital — — — — — 8,772 19,602 3 28,379
Equity-based compensation — — 9,847 — — 816 — 6,659 17,322
Distributions — — — — — (49,789) (31,971) (79,490) (161,250)
Dividends declared — — — (76,751) — — — — (76,751)
Vesting of equity-based awards, net of
shares withheld for taxes 1 — (897) — — — — (576) (1,472)
Class A curmimon stock issued under
ESPP — — 1,585 — — — — 936 2,521

Exchange of Class B, Clas: C and Class
D units for Class A comman stock and
redemiption of curresponding Class B
comman stack 10 (8) (10) — — — — — 8)

Vesting of Class B2 units and issuance of
curresponding Class B curmman stack
at par value —

Purchase of nurn-cuntralling interests — — (3,149) — — — — (2,249) £,398)

[¢8)

\

\

\

\

\

\
[¢8]

Settlermnent of nor-contrulling interests
related to awards of carried interest

alacations — — — — — £4,977 — — 54,977
Redermiption of redeeimable non-

controlling interests in subsidiaries — — 55,879 — — — — 41,504 97,383
Equity reallacation between contralling

and non-cuntralling interests — — 41,559 — — (12,666) — (28,893) —

Deferred tax effect resulting frum equity
transactions affecting ownership in the

Partnership® — — 5,950 — — — — — 5,950
Balance at March 31, 2025 $ 77 % 40 $ 421,057 $ (242546) $ 728 $ 1,056,510 133489 $ 20,792 3 1,390,148
0] See notes 11 and 14 for mare infarmation.

See accumpanying notes to cunsolidated financial statements,
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StepStone Group Inc.
Consolidated Statements of Stockholders’ Equity
(in thousands)

Non-
Controlling Non-
Accumulated Norn- Interests in Controlling
Class A Class B Additional Other Controlling Legacy Interests in Total
Comimon Common Paid-in Accumnulated  Comprehensive Interests in Greenspring the Stockholders’
Stock Stock Capital Deficit Income Subsidiaries Entities Partnership Equity
Balarnce at March 31, 2025 $ 7% 40 $ 421,057 $ (242546) $ 728 $1,056510 $ 133489 $ 20,79 $ 1,590,148
Net income (lass) — — — (535,808) — 103,782 4,945 (584,633) (811,714)
Other curmnprehensive loss — — — — (95) (109) — (65) (269)
Contributed capital — — — — — 3,316 1,359 1 4,676
Equity-based curmpernsation — — 13,239 — — 722 — 7,164 21,125
Distributions — — — — — (68,100) (6,203) (96,490) (170,793)
Dividends declared — — — (118,525) — — — — (118,525)
Vesting of equity-based awards, net of
shares withheld for taxes — — (263) — — — — (137) (400)
Class A common stack issued under
[ESBE! — — 2,39 — — — = 1,282 3,677
Exchange of Class B, Class C and Class
D units for Class A cormimon stock and
redemption of corresponding Class B
curmimon stock 3 1) 2 — — — — — —
Purchase of nur-cuntralling interests — — (6,553) — — — — (3,766) (10,319)
Class A curmmun stack issued for
purchase of asset class non-contralling
interests 1 — Q) — — — — — —
Repurchases of Clast A comimon stock — — (5,732) — — — — (2,983) (8,715)
Initial consolidation uf Consolidated
Funds — — — — — 394,09 — — 394,09
Equity reallacation betweern cuntiulling
and non-cuntralling interests — — 59,890 — gily (116,974) — £6,574 —
Deferred tax effect resulting frum equity
transactions affecting ownership in the
Partnership® — — (1,973) — — — — — (1,973)
Balance at March 31, 2026 3 8l $ 38 $ 482057 $ (896,879 $ 1,145 $1,373242 $ 133590 $ (402,260) $ €91,012

0] See notes 11 and 14 for mure infarmatior.

See accumpanying notes to cunsolidated financial statements,
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StepStone Group Inc.
Consolidated Statements of Cash Flows
(in thousands)

Year Ended March 31,

2026 2025 2024

Cash flows from operating activities
Net income (loss) $ (743,276) $ (172,827) $ 167,820
Adjustments to recunicile net incorme (10ss) to net cash pruvided by operating activities:
Depreciation and armortization 45,731 45,489 47,588
Unrealized carried interest allacations and investment incurne (£87,735) (148,508) (127,815)
Unrealized legyacy Greenspring carried interest allocations and investiment (incorne) loss (120,955) (2,090) 149,293
Unrealized perfarmarice fee-related compensation 341,956 94,272 74,694
Unrealized legacy Greenspring performernce fee-related cormpensation 118,969 11,211 (134,906)
Amortization of deferred financing custs 1,304 847 472
Equity-based cumpensation 1,617,562 650,132 39,448
Change in deferred income taxes (194,952) (75,061) 9,212
Fair value adjustment for acyuisition-related contingent cunsideration — 15,776 16,809
Gain on remeasurement of lease liabilities — — (106)
Loss on sale of subsidiary — — 812
Payments far acquisition-related contingent consideration — (£1,456) —
Other non-cash activities — 103 579
Adjustnents t reconcile net income (loss) tu net cash used 1n operating acuvities of

Consolidated Funds:
Unrealized investment incume of Conesolidated Funds (84,867) (62,192) (26,147)
Purchases of investments of Consolidated Funds (333,587) (226,160) (77,144)
Proceeds from sale of investments of Consolidated Funds 7,037 5,199 2,028
Changes in operating assets and liabilities:

Fees and accounts receiveble (64,400) (24,102) (12,349)

Due frum &ffiliates (15,820) (24,355) (15,484)

Other assets and receivables 20,205 1,024 10,705

Accuunts payable, accrued expenses and ather liabilities 16,518 13,151 16,646

Accrued compensation and benefits 28,583 3,583 16,458

Due to affiliates (1,453) 11,158 815

Lease right-uf-use assets, net and lease liabilities 257 (298) 1,988
Changes In vperating assets and liabilities of Cunsolidated Funds.

Other assets and receivables 15,888 (15,943) (973)

Other liabilities and payzbles (584 15,975 1,079

Net cash pruvided by operating activities 66,481 64,928 161,522

Cash flows from investing activities
Contributions to investments (56,845) (£8,613) (23,380)
Distributions received from investments 15,403 15,805 4,412
Contributions to investmentsin legacy Greenspring entities (1,359) (19,603) (12,460)
Distributions received frum investinents in leyacy Greenspring entities 3,242 24,035 3,688
Net cash recugnized upon initial consolidation of funds 812,052 — —
Net cash derecognized fram decuni=olidation of fund (36,992) — —
Purchases uf pruperty and eyuiprment (2,620) (5,100) (19,607)
Other investing activities — 1 —

Net cash provided by (used in) investing activities 732,881 (43,475) (47,347)

See accumpariying notes to cunsolidated financial statements.
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StepStone Group Inc.

Consolidated Staterments of Cash Flows

(in thousands)

Cash flows from financing activities

Proceeds frum capital contributions from non-contralling interests
Purchase of non-contralling interests

Redemption of redeemable non-contralling interests

Proceeds fram sale of non-cuntrolling interests

Prouceeds from revolving credit facility

Proceeds fram issuarice of Class A curmmon stock of shares under ESPF
Proceeds from issuanice of notes payable

Deferred financing costs

Payments on revolving credit facility

Distributions ta non-cuntrulling interests

Proceeds from capital contributions ta legacy Greenspring entities
Distributions ta non-cuntralling interests in legacy Greenspring entities
Payments far acquisition-related contingent congsideration
Dividends paid to comman stockholders

Payments for taxes related to net settlement of eyuity-based awards
Paymients far repurchases of Class A curnmun stack

Paymerts to related parties under Tax Receivable Agreemerits
Other financing activities

Cash flows from financing acuvities of Cunsolidated Funds:
Proceeds fram borrowings on fund credit facility

Payments oni fund credit facility

Contributians from redeermable non-contralling interests in Consolidated Funds
Redemptions of redeemable non-contralling interests in Consolidated Funds

Net cash provided by (used in) financing activities
Effect of fareign currercy exchange reate changes

Net increase in cash, cash equivalents and restricted cach
Cash, ca=h equivalents and restricted cash at beginning of period
Cash, cash equivalents and restricted cash at end of period

See accumparnying notes to cunsolidated financial statemnents,
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Year Ended March 31,

2026 2025 2024
3317 $ 8776 $ 4z
(10,319) (5,398) —

— (12,968) —
— — 3,045
75,000 125,000 50,000
3,677 2,521 —
— 175,000 —
— (5,401) —
(75,000) (175,000) —

(164,590) (129,279) (97,341)
1,35¢ 19,602 12,460
(6,203) (31,971) (8,989)

— (17,769) —

(117,764) (75,840) (68,474)
(400) (1,472) (695)
(8,715) — —
(12,565) (9,819) (10,281)

= (%) (1)
17,500 7,872 —
(17,500) (7,912) —
403,322 240,256 62,255
(53,681) (18,713) —
37,439 87,481 (57,978)
(7,604) (1,442) 2,402)
829,197 107,492 52,795
289,804 182,312 129,517

1,119,001 $ 289,804 $ 182,312




StepStone Group Inc.

Consolidated Staterments of Cash Flows

(in thousands)

Year Ended March 31,

2026 2025 2024
Supplemental disclosures:
Interest paid $ 16,081 $ 7237 $ 8,462
Taxes paid® 42,322 14,14% 14,289
Nan-cash operating, investing, and financing activities:
Accrued dividends $ 761 % g11 s 1,872
Deferred tax effect resulting frum transactions affecting ownership in the
Partnership, including net amounts payable under Tax Receiveble
Agreements (1,973) 5,950 132,560
Establishment of lease liabilities in exchange for lease right-of-use assets — — 5,501
| ssuarice of note related to sale of subsidiary — — 8,436
Initial consolidation uf Consolidated Funds 394,095 — —
Reclassification and adjustrment of non-cuntralling interests in subsidiaries to
redeernable eyuity at redermption value — — 1,086,492
Settlernent of non-cuntrulling interests related to awards of carried interest
allacatiorns — 54,977 -
Equity issued for redemption of redeermable non-cuntralling interests — 97,383 —
Equity issued for purchase of non-cuntralling interests 160,876 — —
Recunciliation of cash, cash equivalents and restricted cash:
Cash and cash equivalents $ 213,065 $ 244791 % 143,430
Restricted cash 579 502 718
Cash and cash equivalents uf Counsolidated Funds 905,357 44511 38,164
Tatal cash, cash equivalents and restricted cach $ 1,119,001 $ 289,804 $ 182,312
(1) During the year ended March 31, 2026, jurisdictions comprising greater than 5% of total incume taxes paid (net of

refunds received) included the United States, Australia and Switzerland.

See accumpariylng notes to cunsolidated financial statements,
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StepStone Group Inc.
Notes to Consulidated Financial Staterments
(in thousands, except share and per share amounts and where noted)

1. Organization

StepStone Group Inc. (“SEG”) was incurporated in the state of Delaware on November 20, 2019 and,
fallowing its initial public offering in 2020, acts as a holding curmparny for StepStone Group LF (the “ Partnership”).
SSG i< the sole mianaging mermber of StepStone Group Haldings LLC (the “ General Fartner”), the general partner
of the Partnership. Unless utherwise specified, “ StepStone” ar the “ Company” refers ta SSG and its cuneolidated
subsidiaries, including the Partnership, throughout the rermainder of these notes to the consolidated firernicial
statermerits.

The Curmipany is aylobal private miarkets investiment firm focused on providing custurmnized investinent
sulutions and advisury and data services to its clients. The Company’s clients include sume of the world' < largest
public and private defined benefit and defined cuntribution pension funds, sovereign wealth funds and insurarice
cumparies, as well as prominent endowrments, foundationeg, family offices and private wealth clients, including
high-net-warth and mass affluent individuals. The Company partners with its clients to develop and build private
markets portfolias decigned to meet their specific ubjectives across the private equity, infrastructure, private debt
and real estate assct classces. These portfolios utilize several types of synergistic investiment strategies with third-
party fund rmariagers, including cummitments to funds (“primaries”), acyuiring stakes in existing funds on the
secundary miarket (“secundaries”) and investing directly into companies (“cu-investiments”).

The Cummipany, through its subsidiaries, acts as the investiment advisur and gernieral partner or meriaging
member 10 separetely manayed accounts (“SMAS’) and focused cormmingled funds (collectively, the “ StepStone
Funds”).

SSG i< aholding cumpany whose principal asset isacuontralling financial interest in the Partnership through
its ownership of all of the Partnership’s Class A units and 100% of the membership interests in the General Partner
of the Partnership. SSG acts as the sole managing member of the General Fartner of the Partnership and, as aresult,
indirectly uperates and cuntrals all of the Partnership’ s business and affairs. As arecult, SSG cunsolidates the
financial results of the Partnership and reports non-controlling interests related to the Class B, Class C and Class D
units of the Partnership which are not owned by SSG. The assets and liabilities of the Partnership represent
substantially al of SSG’< cunsolidated assets and liabilities, with the exception of certain deferred income taxes and
payables due to affiliates pursuanit to tax receivable agreemernts (see note 11). Each share of Class A curmmon stack
and Class B cormimuon stack i< entitled to urie vote, As of March 21, 2026, SSG held approxirntely 66.0% of the
ecunomic interest in the Partnership. Asthe Partriership’ s limited partners exchange their Class B, Class C and
Class D units into SSG’s Class A curmmun stack in the future, SSG’ s ecunomic interest in the Fartnership will
increase relative to that of the Class B, Class C and Class D unitholders.

2. Summary of Significant Accounting Policies
Basis of Presentation

The accumpanying cuncolidated financial statements are prepared in accurdarice with accounting principles
yenierally accepted in the United States (“GAAF”). The cunsolidated financial statements include the accounts of the
Cormpary, its wholly-uowned or magjarity-uwrnied subsidiaries and entities in which the Compariy i< deermed to have a
direct or indirect cuntralling financial interest based an either @ variable interest model or voting interest model. All
intercumparnty balarnces and transactions have been eliminated in cunsolidatiar.

Certain uf the StepStone Funds are investinent curmparnies that follow specialized accuunting under GAAF

and reflect their investiments at estimated fair value. Accordingly, the carrying value of the Cormpany’s equity
method investments in such entities retains the specialized accounting.
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StepStone Group Inc.
Notes to Consulidated Financial Staterments
(in thousands, except share and per share amounts and where noted)

Use of Estimates

The preparstion of cunsolidated financial statements in conformity with GAAP requires minagerment to
make estimates and assurmptions that affect the amaounts reported in the cuncolidated financial staterments and
accompanying notes. Mariagerment’s estimates and assurniptions are based on historical experiernce and other factors,
and these extimates and assumptions require management to exercice judgment in the process of applying the
Comparty’s accounting policies. Facturs that may affect or influence management’s estimates and assurmptioris
cuuld include expectatiarnis related to future events that management has deermed reasongble under the
circurnstarices, Assurmnptions and estimates related to the valuation of liability classified awards and the valuation uf
investinents, which directly affect carried interect allocations, carried interest related cormpensation, and the carrying
amount of the Company’s equity in affiliated companies, both involve a higher degree of judgment and cumplexity,
and these assumptions and estimates may significantly affect the consolidated financial statements. Actual results
could differ frum these estimates and those differences may be material.

Consolidation

The Company cunsolidates all entitiesthat it controls through a majority voting interest ar asthe primary
beneficiary uf a variable interest entity (“VIE"). Under the VIE model, managemertt first assesses whether the
Compary has avariableinterest inan entity. In evaluating whether the Cormipany holds avariable interext, fees
received as adecision maker or in exchange for services (including management fees, incentive fees and carried
interest alaocatiarne) that are custurmary and curmmensurate with the level of services provided, and where the
Cormparty dues rniot hold other ecuniomic interestsin the entity that would absorb more than an insignificarnt amount
of the expected losses ar returns of the entity, are not considered variable interests. If the Company has avariable
interest in an entity, management further assesses whether that entity i< a VIE, and if su, whether the Company i<
the primary beneficiary under the VIE mudel. Entities that do not qualify as VIEs are assessed for cunsolidation
under the voting interest model. Under the voting interest model, the Compary cunsolidates those entities it controls
through a majarity voting interest. The consolidation analysis can generally be perfarmed qualitatively; however, in
certain situations a quantitative anglysis may alsu be perfarmed. Investiments and redemptions (either by the
Compary, afiliates uf the Comparty or third parties) or arnendmerits ta the governing documernits of the respective
StepStune Funds could affect the entity’ s status a= a VIE or the determination of the primary beneficiary.

Under the VIE model, an entity is deerned ta be the primmiery beneficiary of a VIE if it holds a contrulling
financial interest. A contralling financial interest is defined as (a) the power ta direct the activities of a VIE that
must significantly affect the entity’ s economic perfarmernice and (b) the ubligation to absorb losses of the ertity or
the right to receive benefits frum the entity that could potentially be significant to the VIE. Management determines
whether the Company is the primary beneficiary of a VIE at the time it becomes involved with aVIE and
recunsiders that conclusion at each reporting date. When assessing whether the Comparty isthe primary beneficiary
of aVIE, managemernt evaluates whether the Company’s involverment, through holding interests directly or
indirectly in an entity or cuntractually through other variable interests, would give the Company a cuntralling
financial interest, This analysis includes an evaluation of the Cormparny’s contral rights, as well as the ecunomic
interests that the Comparty holds in the VIE, including indirectly through related parties.
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StepStone Group Inc.
Notes to Consulidated Financial Staterments
(in thousands, except share and per share amounts and where noted)

The Company provides investment advisory services to the StepStonie Funds, which have third-party
clients. These funds are investment curmparnies and are typically organized as limited partnerships or limited liability
cumparies for which the Compary, through its operating subsidiaries, acts as the general partner or managing
member. A limited partnership or similar entity is aVIE if the uneffiliated limited partners or mermbers do not have
substantive rights to terminate ur liquidate the fund or rermove the yeneral partnier ur substantive rights to participate.
StepStounie Funds are yenerally VIES because they have not grarited uniaffiliated limited partners or mermbers
substantive rights to terminate the fund ur rermove the general partner ur substantive rights to participate. The
Compary typically does not curiolidate these StepStune Funds because it i< not the primary beneficiary, as it does
not hold an interext in those funds that is cunsidered mure than insignificant and its fee arrangements are curisidered
customary and commensurate.

The Comparny has determined that certain of its operating subsidiaries, including StepStone Group Real
Acssets LP (“SRA™), StepStone Group Real Estate LF (“ SRE”), StepStone Group Private Debt AG (“SPD”), and
StepStone Group Private Wealth LLC (“SPW”) and certain StepStone Funds are VIEs, and that the Comiparnty is the
primary beneficiary of each entity because it has a cuntrolling financial interest in each ertity; accordingly, the
Comparly consulidates these entities. The assets and liabilities of the cunicolidated VIEs are presented grossin the
curisolidated balarice sheets. The assets of the consolidated VIEs miay only be used to settle obligations of the
cuneolidated VIEs. Sex note 4 for more infurmation un both consolidated and unconsolidated VIEs.

In curninection with the acyuisition uf Greenspring Assuciates Inc. and certain of its affiliates
(“Greenspring”) that was completed on Septermber 20, 2021 (the  Greenspring acyuisition”), the Compariy,
indirectly through its subsidiaries, became the sole and/or managing member of certain entities, each of which isthe
general partner of an investment fund (*legacy Greenspring general partner entities’). The Company did not acyuire
any direct econumic interests attributable to the legacy Greenspring general partner entities, including legacy
Greenspring investments in funds and carried interest alocations. However, certain arrangements neygotiated as part
of the acyuisition represent variable interests that could be significant. The Comparny determined that the legacy
Greenspring yerneral partner entities are VIEs and it isthe primary beneficiary of each such entity because it has a
cuntralling financial interest in each entity. As aresult, the Comipany cunsolidates these entities.

The Coumiparny and its subsidiaries marniages ur contruls certain entities that constitute client investrnent
funds that have been cunolidated in the accumparnying cunsolidated financial statements (“Consolidated Funds”).
Including the results of the Cunsolidated Funds increases the reported amounts of the assets, liabilities, expernises
and cash flows in the accurnpanying cunsolidated firenicial statements. Amounts related to econiomic interests held
by third-party investors are reflected as either non-contralling interests in subsidiaries or redeemable non-
cantralling interests in Consolidated Funds when the equity interests of the fund are redeemable. The revenues
earned by the Company as investment manager of the Consolidated Funds are eliminated in cunsolidatian and
generally have no direct effect on the net income attributable to SSG or ta stockholders' equity.

Non-Controlling Interests

Non-cuntralling interests (“NCI”) reflect the portion of income or loss and the corresponding eguity
attributabl e ta third-party equity holders and emplaoyees in certain cuniolidated subsidiaries that are not 100%
owried by the Cormpary. Nori-contralling interests are presented as separate cumponents of stockholders’ equity on
the Cumpariy’ < cunsolidated balarice sheets to clearly distinguish between the Comparty’ s interests and the
econumic interests of third parties and ermployees in those entities. Net incorme (1oss) attributable to SSG, as
reported in the cunsolidated staternients of incume (loss), is presented net of the portian of net incurnie (loss)
attributable to halders of non-cuntralling interests. See note 14 for more information on ownership interestsin the
Compary.
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Non-contrulling interests In subsidiaries represent the ecunomic interests in the consolidated subsidiaries of
the Partnership held by third parties and employees, and the ecunomic interests in certain Consolidated Funds that
arenot held by SSG but are held by the client investors in the funds. Non-contralling interests in subsidiaries are
allacated a share of incurme or lost in the respective consolidated subsidiary in proportion to their relative ownership
interests, after consideration of cuntractual arrangerments that govern allocations of incurne or loss.

Nori-cuntrulling interests In leyacy Greenspring entities represertt the economic interestsin the legacy
Greenspring yerierdl partner entities. The Cormipany did not acquire any direct economic interestsin the legacy
Greenspring yerierd partner entities. As arecult, al of the net incorme (loss) attributable to the legacy Greenspring
yerieral partner entitiesis allocated to non-cuntralling interests in legacy Greenspring erntities.

Nori-cuntrulling interests In the Partnership represent the economic interests related ta the Class B, Class C
and Class D units of the Partnership which are not owned by SSG. Non-cuntralling interests in the Fartnership are
allacated a chare of incurme or loss in the Partnership in proportion to their relative ownership interests, after
cunsideration of contractual arrangements that govern allocations of incume or loss.

Redeemable non-controlling interests 1n Consolidated Funds represenit the econormic interestsin the
redeermnable Consolidated Funds which are not held by SSG, but are held by the client investorsin the funds. These
interests are presernted as redecmable non-cuntrolling interests in Consolidated Funds within the consolidated
balarce cheets, outside of permanerit capital as the investorsin these funds yenerally have the right to withdraw
their capital, subject ta the terms of the respective conitractual agreerments. Redeemisble non-contralling interests in
Consolidated Funds are alocated a share of incurnie or loss in the respective fund in proportion to their relative
ownership interests, after consideration of contractual arrangements that govern allacations of income or |oss.

Redeemable non-cuntrolling interests In subsidiaries represent the redeemable ecunomic interestsin the
cunsolidated subsidiaries of the Partnership held by third parties and employees in those entities that were
established in connection with the Transaction Agreements as described in note 14. Redeernable non-cuntralling
interests in subsidiaries are alacated a <hare of incume or loss in the respective consulidated subsidiary in
proportion to their relative ownership interests, after cunsideration of contractual arrangerments that govern
allacations of incume or loss.

Accounting for Differing Fiscal Periods

The StepStanie Funds (including the Consolidated Funds) primerily have afiscal year end as of Decernber
31. The Curniparny accuunts for its investinents in the StepStone Funds anid the cunsolidated balances of the
Coneolidated Funds un a three-muonth lay due ta the timing of receipt of financial information frum the investiments
held by the StepStane Funds. The StepStone Funds primarily invest in private markets funds that generally require
at least 90 days following the calendar year end to provide audited financial staterments. As aresult, the Comparny
uses the Decernber 21 audited financial staternents of the StepStane Funds, which reflect the underlying private
markets funds as of Decernber 31, to recurd its investments (including any carried interest allocated by those
investments) for its fiscal year-end cuncolidated financial statements as of March 31. The Company further adjusts
the repurted carrying values of its investimentsin the StepStone Funds, and the consolidated balarices for the
Coneolidated Funds, for its share of capital contributions to and distributians from the StepStone Funds during the
three-munth lag period.

The Curmiparny does not accuunt for managemernt and advisury fees or incentive fees un a three-muonth lag.
Ta the extent that managerment becomes aware of any neterial everits that affect the StepStane Funds or the

Consolidated Funds during the three-imunth lay period, the effect of the events would be disclosed in the notes to the
cansolidated financial statements.
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Current Events

In 202E and in early 2026, financial markets experienced significant volatility in response to the uncertainty
of the ecunomic impact from U.S. trade policy devel opments including the announcerment and implementation of
increases on tariffs charged by the U.S. un certain imports, the weakerning of the U.S. dollar against several major
fareign currencies and ecuniomic uncertainty driven by developmerits in the Middle Eact. Despite elevated levels of
inflation, slowing global growth and elevated long-term rates, unemplaymernt remained low, and the U.S. ecunorny
cuntinued to grow throughout 2025 and into 2026.

On July 4, 2025, the Orie Big Beautiful Bill Act was eniacted in the U.S., which includes externsive
armendmerits to existing tax laws applicable ta businesses. The relevarnt provisions were included in the Comparty’ s
incume tax provision far the year ended March 31, 2026 and did not have a significant impact on the Company’ s
cunsolidated financial statements. The Comparty will cuntinue to evaluate the effect of the new legislation but does
not expect the legislation to have a significant effect on the consolidated financial statements.

The Comparny i< cuntinuing ta closely monitar developmenits related to inflation, decreasing but still
elevated interest retes, trade, regulatory and other governimental policy, fluctuations in foreign currerncy exchange
rates, banking systern volatility, yeupolitical tension, unrest ar conflicts, including in or with China, Russia,
Ukreine, Eurupe and the Middle East, and asses: the impact ori finanicial markets and the Cormipany’ s business. The
Compary’s results and the overall industry results have beern, and migy continue to be, adversely affected by
slowdownis in fundraising activity and the pace of capital deplayment, which have resulted in, and may cuntinue to
result in, delayed or decreased management fees. Further, fund managers have been unable or less able to exit
existing investments profitably. Such conditions have resulted in, and may continue ta result in, delayed or
decreased performance fee revenues. It is currently not possible to predict the ultimate effects of these events on the
financial markets, overall ecunomy and the Company’ s consulidated financial statements.

Cash, Cash Equivalents and Restricted Cash

Cash and cash equivalents iniclude cash held in banks, money market funds and highly-liquid investments
with uriginal maturities of three months or less at the time of purchase.

Restricted cash cunsists uf cash that the Cormpariy is cuntractuelly obligated to migintain to secure its letters
of credit used primarily related to its office facilities and other ubligationis.

Cash and Cash Equivalents uf Cunisolidated Funds

Cash and cash equivalents held at the Cornicolidated Funds cuneist of cash and cash eyuivalents held by the
Consolidated Funds, which, athough not legally restricted, is not available to fund the general liquidity needs of the
Compary.

Fees and Accounts Receivable

Fees and accuunts receivable represent cuntractual amounts due to the Comparnty for managerment, advisury
and incertive fees, net of alowarnces a: applicable. The Comparny considers fees and accounts receivable to be fully
cullectible. Accordingly, nu allowarice for doubtful accuunts has been establiched as of March 31, 2026 and 2025. If
any accuurits or portion thereof are deermed uncollectible, such amounts are expensed wher that determination is
made.
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Due from Affiliates

Due frum &ffiliates primarily relatesto fees and accuunts receivable frum the StepStone Funds, advarices
made on behalf of the StepStane Funds far the payment of certain urganization and operating costs and expenses far
which the Comparty is subsequently reimbursed, amounts due fram employees and loans due from effiliated
entities. See note 13 for further disclosure of related party transactiorn.

Fair Value Measurements

GAAP extablishes ahierarchical disclosure framewaurk, which priaritizes and ranks the level of market price
observability used in measuring financial instrurnents at fair value. Market price observability i< affected by @
nurmber of facturs, including the type of financial instrumernt, the characteristics specific to the financial instrurment
and the state of the marketplace — including the existence and transparency of transactions between market
participants. Financial instruments with readily available quoted prices in active markets generally will have &
higher degree uf market price ubeervability and therefore alesser degree of judgment is used in measuring their fair
value.

Financial instruments measured and reported at fair value are classified and disclosed based on the
observability of inputs used in the determination of their fair values, asfollows;

e Level | - Pricing inputs are unadjusted, quoted prices in active markets for identical assets or liabilities as of
the measurement date.

* Leve Il —Fricing inputs are other than quoted prices in active markets, which are either directly or
indirectly observeble as uf the measurernent date, and fair value i< determined through the use of moudels or
other valuation methodologies. The types uf financial instrurnients classified in this cateyory include less
liquid securities traded in active merkets and securities traded in uther than active markets.

* Level Il —Pricing inputs are unobservable for the financial instruments and include situations where there
i< little, if any, market activity for the financial instrument. The inputs into the determination of fair value
require significant managerment judgment ar estimatiaon.

In certain cases, the inputs used to measure fair value may fall into different levels of the fair value
hierarchy. In such cases, the level inthe fair value hierarchy within which the fair value measurement in its entirety
falls has been determined based on the lowest level input that i< significant to the fair value measurement in its
entirety. The Company’s assessinernt of the significance of a particular input to the fair value measurermernt in its
entirety requires judgmertt and cunsideration of factors specific to the financial instrurmernt.

The availability of observable inputs can vary depending on the finarnicial asset or liability and is affected by
awide variety of factorsincluding, for example, the type of instrument, whether the instrument has recently been
issued, whether the instrument is traded an an active exchange or in the secondary market, and current market
cunditions. To the extent that valuation is based on maodels or inputs that are less observable ar unobservable in the
market, the determination of fair value requires more judgment. Accurdingly, the degree of judgment exerciced in
determining fair value i< greatest for financial instruments categorized in Level [11. The variability and availability
of the ubservable inputs affected by the factors described above miay result in transfers between Levelsl, 11, and 111,

The Coumipany cunsidersits cash, cash equivalents, restricted cash, fees and accuunts receivable, accuunts
payable, investinents, notes paydble, and revolving credit facility to be firencial instrumernits. The carrying amounts
of cash, cash equivalents, restricted cash, fees and accounts receivable and accuunts payable equal or approxirnate
their fair values due ta their nature and/or the relatively short period over which they are held. See riote 9 for
additionel details reyarding the fair value uf the Curnpany’ s riotes payable and revolving credit facility balances.
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Investments

Investments primearily include the Company’s uwnership interests in the StepStone Funds, as general
partrier ur managing member of such funds. The Comparny accounts for al investmentsin which it has or is
otherwise presurmed to have significant influence, but not cuntral, including the StepStorne Funds, using the equity
method of accuunting. The carrying value of these equity method investimentsis determined based on armounts
invested by the Cormipary, adjusted for the Cormpany’s share in the earnings or losses of each investee, after
curisideration of cuntractual arrangerments that govern alacations of incurme or loss (including carried interest
alacation), less distributions received. Investinents include the Company’s cumulative accrued carried interest
alacatiars from the StepStone Funds, which primarily represent parformarnce-based capital allocations, assuming
the StepStone Funds were liquidated as of each reporting date in accordance with the funds’ governing docurments.
Legacy Greenspring investments in funds and accrued carried interest allocations represent the economic interests
held by the legacy Greenspring general partner entities in certain funds for which the Company does not have any
direct ecunomic interests. All of the economics in respect of such interests are payable to emplayees and are
therefore reflected as non-cuntralling interests in legacy Greenspring erttities and legacy Greenspring performarice
fee-related compensation. The Comparny evaluates its eguity method investiments for impairment whenever everits
or changes in circumetanices indicate that the carrying amounts of such investiments imay not be recuverable.

Mariagerment’ s determination of fair value for investiments in the underlying funds includes various
valuation techniques. These techniques may include a merket appruach, recent transaction price, ret asset value
appruach, or discuunted cash flows, and may use urie or mure significant unobservable inputs such as EBITDA,
revenue multiples, discount rates, weighted average cost of capital, exit multiples, or terminal growth rates.

Investments of Conisolidated Funds

The Company’ s Consolidated Funds are investment cumparnies under GAAP and reflect their investments at
estimated fair value. The Comparny has retained the specialized investment cumparly accounting for the
Con=olidated Funds under GAAF. Investments of the Consolidated Funds are recurded at fair value and the
unrealized appreciation (depreciation) in fair value is recognized in the consolidated staternerts of incume (loss). In
additian, the Conisulidated Funds do not cunisolidate their mgjority-owrnied and contralled investiments in underlying
portfolio curmpariies.

Leases

The Curmiparny determines whether an arrangermnent cuntaine alease at inception of the arrengement. A lease
is acontract that provides the right to cuntral an identified asset for aperiod of time in exchange for consideratiarn.
For identified leases, the Company determines the classification as either an uperating or finance lease. The
Company’ sidentified leases primarily cunsist of opereting lease agreements for office space and certain equiprmert,
as the lessee. Operating leases are included in lease right-of-use-assets, net and lease liabilities in the cuncolidated
balance sheets. Certain leases include lease and non-lease components, which the Comparny accounts for a= asingle
lease component. Lease right-uf-use (“ROU”) ascets and lease liabilities are measured based on the present value of
future minimum lease payments uver the lease term at the cormmencement date. Lease ROU assets include initial
direct custsincurred by the Company and are presented riet of deferred rent and lease incertives. The Cormparny Uses
its incremental borrowing rete in determining the present value of future minimum lease paymerits. The Company’ s
lease terms may include options ta extend ur terminate the lease, which are included in the measurermerit of ROU
assets and lease liabilities when it is reasunably certain that the Cumpary will exercise those uptiare.

Operating lease experise assuciated with minimum lease paymentsis recognized on astraight-line basis
over the lease term in general, administrative and other expenses in the consolidated staternents of income (loss).
Minimum lease payments for leases with an initial term of twelve months or less are not recorded in the
cunsolidated balance cheets. See note 15 for more infarmatior.
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Property and Equipment

Property and eguipment primearily coneist of leasehold improvements, furniture, equiprment, computer
hardware and <oftware and are stated at cost, less accumnulated depreciation and amortization, with the net carrying
amount included in other assets and receivables in the consolidated balarice sheets. Property and equipmernt are
depreciated over their estimated useful lives using the straight-line method, and the curresponding depreciation
expenseisincluded in general, administrative and other experises in the consolidated staternernts of incume (loss).
Property and equipmernt are depreciated over a period of five 10 seven years. Leasehold improvements are amortized
over the shorter of their useful lives or remeaining lease terme.

Property and equipment are reviewed for impairnment whenever events ur changesin circurnistances indicate
that the carrying amaount of an asset ar asset group may not be recoverable. The Company did not recognize any
impairment charges related to property and equipment during each of the fiscal years ended March 31, 2026, 2025
and 2024.

Foreign Currency

The Comparny cunsolidates certain entities that have anon-U.S. dollar functional currency. Non-U.S. dollar
denouminated assets and liabilities are translated using the excharge rates prevailing at the end of each reporting
period and income and expenses are translated using the weighted-average exchange rate for each reporting period.
Curnulative translation adjustiments arising from the trandation of non-U.S. dollar denuminated erntities are included
in other comprehensive incurnie (loss) within the consolidated financial staterments until realized. Gaines and losses
resulting frum foreign-currency transactions denorminated in a currency other than an entity’ s functional currency
arerepurted in uther incume (loss) in the consolidated staternents of incurne (loss). These transaction gains (losses)
totaled $4.8 million, $(0.4) million and $(1.4) million for the years ended March 31, 2026, 2025 and 2024,
respectively.

Intangibles and Goodwill

The Company’ s finite-lived intangible assets consist of acquired contractual rights to earn future
management and advisury fee incorme and client relationships. Finite-lived intangible assets are amortized over their
estimated useful lives, which is 10 years. The Cormpary did not have any intangible assets that were deermed to have
an indefinite life as of March 31, 2026.

Finite-lived intanyible assets are reviewed for impairmerit whenever events ur changes in circurnstarices

indicate that the carrying amount of the asset may not be recuverable. There were no impairnment charges related tu
the Curmparniy’ < finite-lived intangible assets during the years ended March 21, 2026, 2025 anid 2024.
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Goodwill represents the excess amaount of cunsideratian transferred in @ business combination above the fair
value uf the identifiable net assets. Goodwill is assessed for impairment at least annually using a qualitative and, if
necessary, a quantitative spproach. The Company perfarmsits annual goodwill impairment test as of January 1, or
more frequently, if events and circurmnstarices indicate that an impairment may exist. Goodwill is tested for
impairmernt at the reporting unit level. The initial assessinient for impairment under the qualitative approach isto
determine whether it i< more likely than niot that the fair value of areporting unit isless than its carrying armount,
including goodwill. If the yualitative assessinient indicates that it is more likely thari niot that the fair value of @
reporting unit isless than the carrying amount, a quantitative assessinent is perfarmed to measure the armount of
impairmert loss, if any. The yuantitative assessiment includes comparing the fair value of areporting unit with its
carrying amount, including goodwill. If the carrying amount of the reporting unit exceedsits fair value, an
impairment loss is recugnized equal to the lesser of (@) the difference between the carrying amount of the reporting
unit and its fair value and (b) the total carrying amount of the reporting unit’s goodwill. The Company perfarmed
annual goodwill impairment assessiments as of January 1, 2026 and 2025 and determined that there was no
impairment of goodwill as of either date.

Revenues

The Curmipany recugnizes revenue in accordance with Accuunting Standards Codification Topic 606 (“ASC
606"), Revenue frum Contracts with Custuimers. Revernue i€ recugnized in @ manner that depicts the transfer of
prormised goods ur services to custurmers and far an amount that reflects the consideration to which the Comparty
expects to be entitled in exchange far those yoods ur services. The application of ASC 606 requires an entity to
identify its cantract(s) with a customer, identify the performance obligations in a contract, determine the transaction
price, allocate the transaction price to the performarnce obligatians in the contract and recugnize revenue when (or
as) the entity satisfies a performance obligation. In determining the transaction price, variable consideration is
included only to the extent that it is probable that a significant reversal in the amount of cumulative revernue
recugnized would not oceur when the uncertainty assuciated with the variable consideration is recolved. The
Comparly has elected to apply the variable cunsideration allocation exception for its fee arrangements with its
custormners,

Manayement and Advisury Fees, Net

The Cumipany earns managerment fees for services provided to its SMAs< and focused curnmingled funds.
The Cumipany earns advisury fees for services provided to advisury clients where the Cumparty does riot have
discretian uver investiment decisions. The Comparty considersits performance obligations in its custormer cuntracts
from which it earns management and advisury fees to be one or mare of the following, based on the services
promised: asset managerment services, advisury services and/or the arrangerment of administretive services.
Management fees include incume-based incentive fees, which are based on net investment incorme of certain funds.

The Comparny recugnizes revenues from asset managerment services and advisury services when cuntrol of
the prumised services i< transferred to custamers, in an amount that reflects the cunsideration that the Cormparty
expects to receive in exchange for those services. SMAs are generally cuntractual arrangementsinvolving an
investiment marnagerment agreement between the Cormipany and asingle client, and are typically structured as a
partniership or limited liability cumparny for which asubsidiary of SSG serves as the general partrer ur managing
member. Focused cummingled funds are structured as limited partnerships or limited liability cumparnies with
multiple clients, far which asubsidiary of the Compariy serves as the yeniera partrier ur mianaging mermber. The
Cormparty determined that the individual client ar single limited partner or member i< the custarmer with respect to
SMA¢ and advicory clients. Based an certain facts and circumstances specific to each individual fund structure, the
Company has determined that for accounting purposes, either the StepStone Fund or the individua investorsin the
fund may be considered to be the custormer for arrangerments with focused commingled funds.
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When asset managerment services and the arrangement of administrative services are the performarnce
obligationes promised in acontract, the Company satisfies these performernice obligations over time because the
custormer simultaneously receives and cunsurmes the benefits of the services as they are perfarmed. The transactian
price isthe amount of cunsideration to which the Compariy expects to be entitled in exchange for transferring the
promised services to the customer. Mariagement fees earned from these cuntracts where the Comparty has discretion
over investiment decisions are generaly calculated based on @ percentage of unaffiliated committed capital or net
invested capital, and these armounts are typically billed quarterly. For certain investiment funds, managemernt fees are
initially based on committed capital during the investiment period and on net invested capital through the rermainder
of the fund’ stermm. In addition, the mianagerment fee rete charged may alsu be reduced for certain investinent funds
depending on the contractual arrangement. The management fee basi< i< subject to factors cutside of the Company’ s
cuntral. Therefore, estimates of future period management fees are not included in the transaction price because
those estimates would be considered cunstrained. Advisury fees from contracts where the Comparny does not have
discretion over investment decisions are generally based on fixed amounts and typically billed quarterly.

Marniagement fees generally exclude reimbursements for expenses paid by the Cormpany on behalf of its
custurmers, including amounts related to certain prufessional fees and other fund administrative expenses pursuant tu
the fund’s guverning documerits. For professional and administrative services that the Cormipany arranges to be
perfarmed by third parties on behalf of investiment funds, management has cuncluded that the rigture of its promise
i< ta arrange for the services to be provided and, accurdingly, the Cumpany does not cuntrul the services provided
by the third parties befure they are transferred to the custurmer. Therefore, the Comparny is acting as an ayent, and
the reimbursements for these profescional fees paid on behalf of the investment funds are generally presented on a
net basis.

The Company and certain investment funds that it manages have distribution and service agreements with
third-party financial institutions, whereby the Company pays a portion of the fees it recelves to such institutions for
ongoing distribution and servicing of customer accuunts. Management has concluded that the Comparty does not act
as principal for the third-party services, asthe Comparty does not cuntrul the services provided by the third parties
befare they are transferred to the custurmer. Therefare, the Comparny is acting as an agent, and the mianagemernt fees
arerecorded net of these service fees.

The Coumipany miay incur certain costs in cuninection with satisfying its performarnce obligations for
investiment mariagerment services — prinerily employee travel costs —for which it receives reimburserments frum its
custurners. Far reimbursable employee travel costs, the Cormiparny concluded it contruls the services pruvided by its
employees and, therefore, i< acting as principal. Accordingly, the Company records the reimbursement for these
custs incurred on a gross basis —that is, as revenue in management and advisory fees, net and expense in general,
administrative and other expenses in the consolidated staternents of incume (loss). For reimbursable custs incurred
in cunnection with satisfying its performearice obligations for administration services, the Comparty concluded it
does not cuntrul the services provided by other third parties and, therefore, is acting as agent. Accurdingly, the
Comparty records the reimbursement for these costs incurred on a net bacsis.

Performarnce Fees

The Cumiparny earnstwuo types of performmance fee revenues: incentive fees and carried interest alocation,
as described below.
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Incentive fees are generally calculated as a percentage of the profits (up to 15%) earned in respect of certain
accounts, including certain permanent capital vehicles, far which the Company i< the investment adviser, subject to
the achievement of minimurn return levels ur perfarmarnce benchmarks. Incentive fees are aform of variable
curisideration and represernt contractual fee arrangementsin the Comparny’s contracts with its customers. Inceritive
fees are typically subject ta reversa until the end of a defined perfarmarice period, as these fees are affected by
changesin the fair value uf the assets under managemernt or advisement over such performance period. Moreover,
incentive fees that are received prior to the end of the defined perfarmarnce period are typically subject to clawback,
net of tax.

The Curmiparny recugnizes incentive fee revenue only when these amounts are realized and no longer subject
to significart risk of reversal, whichistypically at the end of a defined perfarmance period and/or upon expiration
of the assuciated clawback period (i.€., crystallization). However, clawback terms for incentive fees received prior
to crystallization unly reguire the return of amounts un a net of tax basis. Accordingly, the tax-related portion of
incentive fees recelved in advance of crystallization is not subject ta clawback and is therefore recugnized as
revenue immediately upon receipt. Incentive fees received in advance of crystallization that remain subject to
clawback are recurded a= deferred incentive fee revenue and included in accounts payable, accrued expenses and
other liabilitiesin the cunsolidated balarice sheets.

Carried Interest allocations include the alocation of performarnce-based fees, commonly referred to as
carried interest, tu the Cormpany from unieffiliated limited partners in the StepStone Funds in which the Corripary
holds an eyuity interest. The Company is entitled to acarried interest allacation (typicaly £% to 20%) based on
cumulative fund or account performance to date, irrespective of whether such amounts have been realized. These
carried interest alacations are subject to the achievermnent of minimum return levels (typically 5% to 10%) in
accordance with the terms set farth in each respective fund’ s governing docurments. The Company accounts for its
investment balances in the StepStone Funds, including carried interest allocations, under the equity method of
accounting because it i< presurmed ta have significant influence as the general partner or managing mermber.
Accurdingly, carried interest allocatians are riot deermed ta be within the scupe of ASC 606.

Leyacy Greenspring carried interest allocations reflect the allocation of carried interest to legacy
Greenspring yernierdl partner entities frum limited partnersin certain legacy Greenspring funds in which the legacy
Greenspring yernierd partner entities hold an equity interest. The legacy Greenspring genera partner entities are
entitled tu a carried interest alocation (typically 5% ta 20%) based on cumulative fund ur accuunt perfarmarice to
date, irrespective uf whether such amounts have beerni realized. The Compary accounts fur the investinent balarices
in the legacy Greenspring funds, including carried interest allocations, under the equity method of accounting
because it i< presumed to have significant influence as the general partner or managing member. Accordingly,
legacy Greenspring carried interest allocations are not deerned to be within the scupe of ASC 606. The Comparny
does not hold any direct economic interests in the legacy Greenspring general partner entities and thus i< not entitled
to any carried interest alacation from the legacy funds. All of the carried interest alacations in respect of the legacy
Greenspring funds are payable to employees who are cunsidered affiliates of the Compary and are therefare
reflected as leyacy Greenspring performarice fee-related compensation in the cuncolidated statermerits of incurne
(loss).
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The Comparny recugnizes revenue attributable to carried interest allocations from a fund based on the
amount that would be due to the Company pursuarnt to the fund’ s governing docurnents, assuming the fund was
liquidated based on the current fair value of its underlying investments as of that date. Accurdingly, the amount
recugnized as carried interest alocation revenue reflects the Cormpany’s share of the gaine and losses of the
assuciated fund' s underlying investiments measured at their then-fair values, relative to the fair values as of the end
of the prior period. The Curnipany recurds the armount of carried interest allocated to the Cormparly as uf each period
end as acurued carried interest alocations receivable, which isincluded as a curnponent of investinentsin the
curisolidated balarice sheets. Mariagermient's determination of fair value for investiments in the underlying funds
includes various valuation technigques. These techniques may include a market appruach, recent transaction price,
net asset value approach, or discounted cash flows, and may use one or mare significant unobservable inputs such
as EBITDA, revenue multiples, discount rates, weighted average cost of capital, exit multiples, or terminal growth
rates.

Carried interest is realized when an underlying investment i< profitably disposed of and the fund’ <
curmnulative returns are in excess of the specific hurdle rates, as defined in the applicable governing docurmerts.
Carried interest i< subject ta reversal ta the externt that the armount received to date exceeds the amount due to the
Comparty based un curnulative results. As such, aliability is accrued for potential clawback obligations if armounts
previously distributed to the Cormpany would require repaymert to afund if such fund were to be liquidated based
or the current fair value of their underlying investiments as of the reporting date. Actual repayment obligations
yenierally do nut becurnie realized until the end of afund’slife. As of March 31, 2026 and 2025, no material armounts
far potential clawback obligations had been accrued.

Compensation and Benefits

Cash-based cumpensation expense primerily includes salaries, bonuses, employee benefits, cash-based
incentive awards and employer-related payrull taxes. Bonuses are accrued over the service periad in which they are
earned. Expense far cash-based incertive awards granted to employees i< recugnized and adjusted to fair value over
the vesting periad to track the perfarmarice for une of the Cormipany’ s designigted investment funds. During fiscal
2025, the Curmparny adopted the StepStone Group LF Evergreen Fund Incentive Plan, under which grants of share
unit (“Evergreen Fund Units”) awards enititle the holder to receive shares of one of the Cormpany’s evergreern
investiment funds, or the cash value thereuf, fallowing vesting. The Evergreen Fund Units are accounted for as cash-
based incentive awards. During the years ended March 31, 2026 anid 2025, the Cormpany yranted Evergreen Fund
Unit awards valued at $0.7 million and $2.0 million, respectively, to certain emplayees of the Company which vest
over four yearsin equal installments subject to cuntinued service through the vesting date. The Company
recugnized $0.6 million and $42 thousand of expense related ta cash-based incentive awards for the years ended
March 31, 2026 and 2025, respectively. There was no expense recognized related to cash-based incentive awards
for the year ended March 31, 2024.

The Company sponsors anonqualified deferred cash compensation plan under which eligible employees
elect to defer aportion of their cash-based cumpensation to be payable at afuture date.

The deferred compensation liability is remeasured at fair value at each repurting date. Changes in the fair
value uf the liahility are recugnized in cash-based curmipensation in the consolidated statermerits of incurne (loss) and
presented within accrued cormpensation and benefits within the consolidated balarice cheets. The Cormparty
recugnized $0.1 million of expernse related to changesin the fair value of the deferred cumpenisation liability for the
year ended March 31, 2026. There was nu experise recugnized far the years ended March 31, 2025 and 2024. The
plan represents ageneral unsecured obligation of the Company.
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Equity-based cumpensation represents grants of equity-based awards or arrangements to certain employees
and directars. The Company accounts for grants of equity-based awards, including service-based restricted stock
units (“RSU<”) and performarnce-based RSUs (or “PRSUS"), to certain employees and directors at fair value as of
the grant date. The Compary recugnizes non-cash compensation expernise attributable to these grants un a straight-
line basis vver the requisite service and perfarmance period, which is yenerally the vesting period. Expenise related
to grants of PRSUs isrecognized if it i probable that the performiance cundition will be satisfied. Expense related to
granits of eyuity-based awards i< recugnized as equity-based curnpensation experise in the cuniolidated staternerits of
incurnie (luss). The fair value uf REUs and FREUs i< determined by the clasing stuck price un the grant date.
Faorfeitures of eyuity-based awards are recognized as they occur. Awards classified as liabilities are remeasured at
the end of each reporting period until settlement. Equity-based cumpensation cost for the emplayee stock purchase
plan (*ESPP”) is measured as the discuunt the employee receives upon purchase of shares and the option value of s
share when the offering cuntains alook-back option feature. See note 10 for additional informetion regarding the
Company’s accuunting for equity-based awards, including liability classified awards.

Performance fee-related compensation represents the portion of carried interest allocation revenue and
incerttive fees that have been awarded to employees as aform of long-term incentive compensation. Perfarmarice
fee-related compensation is generaly tied to the investiment performarice of the StepStane Funds. Approximately
50% of carried interest allocation revenue is awarded to employees as part of the Company’ < long-term incentive
cumpensation plan. Carried interest-related compensation is accournited for as cumpensation experise in cunjunction
with the related carried interest allocation revenue and, until paid, i< recurded as a cormponent of accrued carried
interest-related compensation in the cunsolidated balance sheets. Amounts presented as realized indicate the
amounts paid ar payable ta employees based on the receipt of carried interest alocation revenue from realized
investment activity. Carried interest-related compensation expense may be subject to reversal ta the extent that the
related carried interest allocation revenue is reversed. Carried interest-related compensation paid to employees may
be subject ta clawback on an after-tax basis under certain scenarios. To date, no material amounts of realized carried
interest-related compenisation have been reversed. Incentive fee-related compensation is accrued as compensation
expense when it is prubable and extimabl e that payrmient will be made in accurdarice with the applicable governing
agreerment. On April 1, 2024, certain of the Comparny’ < nuri-wholly owned subsidiaries underwent transactions to
effect unitization of the outstanding limited partnership interests, including the class of interexts relating to awards
of carried interest alocations ygranted to employees, to cumbine into asingle class of limited parthership interests
and redesigniated into units. The class of interets relating to awards of carried interest alocations granted tu
employees were previously presented as carried interest-related compensati on expense.

Leyacy Greenspring performance fee-related compensation represents the legacy Greenspring carried
interest allacations, which are entirely payable to certain employees. Legacy Greenspring carried interest-related
cumpensation is accuunted for as compensation expense in cunjunction with the related legacy Greenspring carried
interest allocation revernue and, until paid, is recorded as a cumponent of legacy Greenspring eccrued carried
interest-related compensation in the cunsolidated balance sheets. Legacy Greenspring carried interest-related
cumpensation expense may be subject to reversal ta the extent that the related legacy Greenspring carried interest
alacatian revenue i< reversed. However, none of the leyacy Greenspring carried interest allocation revenue is
attributable to the Cormpary.

General, Administrative and Other

General, administrative and other includes uccuparicy, travel and related custs, insurarice, leyal and other
professional fees, depreciation, amortization of intangible assets, systermn-related costs, and other general costs
assuciated with operasting the Company’ s business, General, administrative and other a'su includes costs assuciated
with the Consolidated Funds. Expenses of the Consolidated Funds have nu impact on net incorme or loss attributable
to the Compariy ta the extent such expenses are borne by third-party investors.
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Other Income (Expense)

Investment income (loss) primarily represents the share of earnings (losses) from the investiments the
Comipany makesin its SMA< and focused cummingled funds. The Comparny, either directly or through its
subsidiaries, generally has ageneral partner interest in the StepStane Funds, which invest in primary funds,
secundary funds and co-investiment funds, or @ cumbination thereof. Investiment incurmne will increase or decrease
based on the earnings of the StepStone Funds, which are primmerily driven by et realized and urnrealized gains
(losses) un the underlying investiments held by the funds. The Comparny’s co-investiment funds invest in underlying
portfolio curnpanies and therefure their valuation changes frum period to period are mure influenced by individua
curnipanies than the Comparny’s prirmary and secundary funds, which have exposures acruss multiple portfolio
cumpanies in underlying private markets funds. The Company’s SMAs and facused cormmingled funds invest
across various industries, strategies and geugraphies. Consequently, the Company’s general partner investments do
not include any significant concentratians in a specific sector or geography outside the United States. |nvestment
incume excludes carried interest allocatians, which are presented as revenues as described above.

Leyacy Greenspring Investnent incure (luss) represents the share of earnings (losses) from the investments
the Company makes in certain legacy Greenspring funds through the legacy Greenspring general partner erntities.
The Company has no direct ecunormic interests in the legacy Greenspring general partner entities. As aresult, al
such incume i< reflected as non-countralling interests in legacy Greenspring entities. Legacy Greenspring investment
incurme will increase ur decrease based un the earnings of such legacy Greenspring funds, which are primarily
driven by net realized and unrealized gains (losses) un the underlying investments held by the funds.

Investment income (loss) of Consolidated Funds represernits gains (Iosses) fram the investinents held by the
Coneolidated Funds.

Interest Incume cansists of income earned on cash, cash equivalents, restricted cash, and amounts assuciated
with the Consolidated Funds.

Interest expense primarily cunsists of the interest expense un the Revolver and the Notes, the related
amortization of deferred financing custs, and amounts assuciated with the Consolidated Funds.

Other 1ncuime (loss) includes foreign currenicy transaction gains and losses, non-operating activities, and
aimounts assuciated with the Consolidated Funds. Fiscal 2025 reflects anon-operating loss assuciated with paymerit
made in cuninection with a secundary transaction executed by orie of our private wealth funds of $32.5 million.

Income Taxes

SSG is acurpuration far U.S. federal incurme tax purposes and therefore i< subject to U.S. federa and state
incume taxes an its share of taxable income generated by the Partnership. The Fartnership i< treated as a pass-
through entity for U.S. federal and state income tax purposes. As such, income generated by the Partnership flows
through ta its limited partners, including SSG, and i< generally not subject ta U.S. federal or state incurme tax at the
Partnership level. The Partniership’s non-U.S. subsidiaries generally operate a= curporate entities in non-U.S.
jurisdictione, with certain of these entities subject to non-U.S. incurme taxes. Additionally, certain subsidiaries are
subject to local jurisdiction taxes at the ertity level, which are reflected within incume tax expense in the
curicolidated statermerits of incurme (loss). As aresult, the Fartnership does not record U.S. federal and state incorne
taxes un incorne in the Partniership or its subsidiaries, except for certain local and foreign incurme taxes discussed
above.
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Taxes are accuunted for using the asset and liability method of accuunting. Under this method, deferred tax
assets and liabilities are recugnized for the expected future tax conseguernices of differences between the carrying
amounts of assets and liabilities and their respective tax bases, using tax rates in effect for the year in which the
differences are expected ta reverse. The effect of achange in tax rates on deferred tax assets and liabilities is
recugnized in incurne in the period when the change i< enacted. Deferred tax liabilities are included within accuunts
payable, accrued expenses and other liabilitiesin the cunsolidated balarnce sheets. The principal iterms giving rise tu
tempurary differences are certain basis differences resulting frum exchanges of Partriership units. See Tax
Receivable Agreemernts below.

Deferred tax assets are reduced by avaluation dllowarice when it is more-likely-than-not that suine portian
or all of the deferred tax assets will not be realized. The realization of deferred tax assets i< dependent on the
amount, timing and character of the Company’ s future taxable incurme. When evaluating the realizahility of deferred
tax assets, al evidence — both positive and negative — i< cunsidered. This evidence includes, but i< not limited to,
expectations regarding future earnings, future reversals of existing temporary tax differences and tax planning
strategies.

The Comipanty i< subject ta the provisions of ASC Subtopic 740-10, Accounting for Uncertainty in Incuime
Taxes. This standard establiches consistert thresholds as it relates to accounting for incurmne taxes. 1t defines the
threshold for recugnizing the benefits of tax return positiones in the financia staterments as more-likely-than-not to be
sustained by the relevant taxing authority and requires measurerment of a tax position meeting the more-likely-thar-
not criterion, based on the laryest benefit that i< moure than 50% likely to be realized. If upon performiance of an
assessment pursuant to this subtapic, management determines that uncertainties in tax positions exist that do not
meet the minimurm threshold for recugnition of the related tax benefit, aliability i< recorded in the consolidated
financial statements. The Comparty recugnizes interest and penalties, if any, related to unrecognized tax benefits as
interest expense and general, administrative and other expenses, respectively, in the consolidated staterments of
incume (loss). See note 11 for more infarmation.

The Coumipany has elected to account far global intangible low-taxed incurme (“GILTI") earned by foreign
subsidiaries in the periad the tax isincurred.

Tax laws are curniplex and subject to different interpretations by the taxpayer and respective yovernimental
taxing authorities. Significant judgment is required in determining tax expense and in evaluating tax positiorne,
including evaluating uncertainties under GAAP. The Comparty reviews its tax positions quarterly and adjusts its tax
balanices as new information becumes available.

Tax Receivable Agreements

SSG has entered into an Exchanges Tax Recelvable Agreement (the “ Exchanges Tax Receivable
Agreement”) with the Class B limited partners, Class C limited partners and Class D limited partners, and a
Reorganization Tax Receivable Agreement with certain pre-1FO institutional investors (cullectively, the “Tax
Receivable Agreements”). The Tax Receivable Agreements provide for payment by SSG to such partrers and pre-
IFO ingtitutional investors of the Partniership of 85% of the armount of the net cash tax savings, if any, that SSG
realizes (or, under certain circurnstarices, is deemed to realize) as aresult of increases in tax basis (and utilization of
certain other tax benefits) resulting frum (i) SSG' < acquisition of such partners' and institutioral investors
Partrnership units and (ii) in the case of the Exchanges Tax Receivable Agreement, any paymerits SSG miakes under
the Exchanges Tax Receivable Agreement (including tax benefits related to imputed interest). SSG will retain the
benefit of the rermi@ining 15% of these net cash tax savings under the Tax Receivable Aygreanents. See note 14 for
mare information.
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Accumulated Other Comprehensive Income

The Company’ s accumulated ather curmprehensive income congists of foreign currency translation
adjustments and unrealized gains and lasses un the defined benefit plan sponsored by one of its subsidiaries. The
curmnponents uf accurmnulated other cumprehencsive incorme were as follows:;

As of March 31,

2026 2025
Fareign currency translation adjustments $ 106 $ 92
Unrealized gain on defined benefit plan, net 1,037 636
Accumulated other curnprehensive incorne $ 1,143 $ 728

Segments

The Comparny operates as une business, a fully-integrated private markets solution provider. The
Company’s chief operating decision maker (*CODM”), wha i< the Company’s chief executive officer, utilizes a
cunsolidated appruach to asses: the performarice of and allocate resources to the business. Accurdingly,
management has concluded that the Comparnty consists of asingle uperating segrment and single reportable segment
far accuunting and financial reporting purposes. See note 17 for more information.

Concentrations of Risk

Financial instruments that poteritially subject the Comparniy ta cuniceritrations of credit risk or other risks
curisist principaly of cash, cach equivalents, restricted cash, investimnents and fees receivable. The magjurity of the
Comparty’s cash, cash eyuivalents and restricted cash i< held in large, high credit quality financial institutione.
Substantially all cash amounts un deposit with these large firancial institutions exceeded federally insured limits at
March 31, 2026 and 2025. The Comparty actively monitars its banking relationships and periodically perfarmsan
assessiment of the financial condition and the reputations of these financial institutions. Based on these results,
management believes that the Comparny’s exposure to credit risk is remote. The concentration of credit rick related
to fees receivable is generally reduced by the relatively shart payment terme extended to the Company’s clients.

Amounts due ta the Cormpany in the form of carried interest alocations, which are reported as a cormponent
of investiments in the cuncolidated balarice sheets, remein subject to investiment perfarmarice risk. In certain cases,
carried interest allacatiors that have been distributed to the Comparnty may rermain subject to clawback, pursuarit tu
the terme of the yuverning documernits of the related funds. Refer to the discussion of carried interest above in this
note 2 far additional details regarding the investiment performarnce and clawback risk assuciated with carried interest
alacatiars that have been recugnized in incurnie by the Comparnty and/or recurded as accrued carried interest
allocations in the consolidated balarice sheets.

Recent Accounting Pronouncements

The Company cunsiders the applicability and impact of all Accuunting Standards Updates (*ASU”) issued
by the Finanicial Accuunting Standards Buard (“*FASB”). ASUs issued during the current period not listed below
were assessed and determined to either be not applicable ta the Comparny, or not expected ta have amaterial impact
on the consolidated financial statements.
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In December 2023, the FASB issued ASU 2023-09, Incuine Taxes (Topic 740): Improuvements to Incuime
Tax Disclusures, which enhances incurme tax disclosure requirements related to the effective tax rate reconciliation
and cash taxes paid. The amendments are effective for annual reporting periads beginning after Decermber 15, 2024,
with early adoptian permitted. The Cumparny adopted this guidarnce un April 1, 2025 on a pruspective basis. The
adoption did not have a significant impact on the consolidated firencial statements cther than expanded disclosure
requirerments. See note 11 for further informeation un incorme taxes.

In November 2024, the FASB issued ASU 2024-03, Incunie Statement - Repurting Cumprehensive Incuine -
Expense Disaygyregation Disclusures (Subtopic 220-40): Disaggregation of Incuime Statement Expenses, which
armends current guidance to add requirernents for disagyreyation of certain custs and expenses included within
relevant expense captions. The update also requires the separate disclosure of total selling costs. The amendments
are effective for annual reporting periods beginning after Decermber 15, 2026, and interim reporting periods
beginning after Decermber 15, 2027, with early adopticn permitted. The Compariy i< currently evaluating the impact
on the consolidated financial statements.

In May 2025, the FASB issued ASU 2025-03, Business Combinations (Topic 805) and Consolidation
(Topic 810): Determining the Accounting Acyuirer In the Acquisition uf a Variable Interest Entity, which armends
current guidarice to improve how entities determine the accuunting acyuirer in business combingtions involving @
VIE, particularly wher the tranisaction is primarily executed though the exchange of eyuity interests. It aligns the
uiteriafor determining the acyuirer fur accuunting purposes in transactions in which the acquiree is aVIE with
thuse used in uther acyuisition transactions. The amendmerts are effective for annual periads beginning after
December 15, 2026, with early adoption permitted. The Company does not expect the adoption of this guidance to
have a material effect on the cunsolidated financial statements.

3. Revenues

The following presents revenues disaggregated by product offering, which aligne with the Company’ s
perfarmarnice obligations and the basis for calculating each amount:

Year Ended March 31,

Management and Advisory Fees, Net 2026 2025 2024
Faocused commingled funds® $ 547,764 $ 440,131 $ 295,927
SMAs 293,629 252,709 223,958
Advisury and other services 74,491 67,061 60,057
Fund reimbursement revenues 10,581 7,113 5,198
Tatal managemerit and advisury fees, net $ 926,465 $ 767,014 $ 585,140
(1) Includes income-based incentive fees of $22.8 million, $8.0 million and $1.4 million for the years ended March 31,

2026, 2025 and 2024, respectively.

Year Ended March 31,

Incentive Fees 2026 2025 2024

SMAs $ 10,269 $ 8878 % 16,294

Focused commingled funds 209,864 23,397 9,04&
Tatal incerntive fees $ 220,133 $ 32275 % 25,339
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Year Ended March 31,

Carried Interest Allocations 2026 2025 2024

SMAs $ 351,506 $ 171,801 $ 142,411

Facused commingled funds 356,788 129,399 33,898
Tatal carried interest allocations $ 708,294 $ 301,200 $ 176,309

Year Ended March 31,

Leyacy Greenspring Carried Interest Allocations 2026 2025 2024

SMAs $ 989 $ 37 % 1,029

Facused cormmingled funds 137,722 74,304 (76,186)
Total legacy Greenspring carried interest allacations® $ 138,711 $ 74,341 $ (75,157)

(1) The years ended March 31, 2026, 2025, and 2024 reflect the net effect of yruss realized carried interest allocations of
$19.7 million, $63.1 millian, and $59.7 million, respectively, and the reversal of such amountsin uriealized carried
interest alocations for such periods.

See note & for adiscussion of changesin carried interest allacations and legacy Greenspring carried interest
alacatians.

For the year ended March 31, 2026, the increase in incentive fees was primarily driven by higher incertive
fees generated by StepStone’ s Private Venture and Growth Fund due to strung returns in the 2025 calendar year and
ahigher asset base.

The Coumipany derives revenues frum clients located in both the United States and other countries. The table
below presents the Cormipary’ s revenues by geugraphic location:

Year Ended March 31,

Revenues® 2026 2025 2024
United States $ 1,071,746 $ £21,236 $ 191,372
Nor-U.S. cuuntries 921,857 653,594 520,258

Total revenues $ 1993603 $ 1174830 $ 711,631

Q) Revenues are attributed to countries based on client location for SMA< and advisory and other services, or location of

investment vehicle for focused commingled funds.

Far the years ended March 31, 2026, 2025 and 2024, no individual client represented 10% or mare of the
Company’s net management and advisury fees. For the year ended March 31, 2026, twou cummingled funds each
represented 10% or mare of the Company’s incentive fees. For the year ended March 31, 2025, one cummingled
fund represented 10% or more of the Company’sincentive fees. Far the year ended March 31, 2024, two SMAs< and
one curmmingled fund represented 10% or more of the Company’ sincerntive fees.
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For the year ended March 31, 2026, the Company had management and advisury fee revenues attributable
to the United States, which represented 10% or more of the Company’ s net misnagement and advisury fees. The
Company had incentive fees attributable to the United States and Luxemboury, each of which represented 10% or
mure of the Company’ sincentive fees. Far the years ended March 31, 2025 and 2024, the Comparty had
marniagement and advisury fee revenues attributable to the United States and Caymian Islands, each of which
represented 10% or mure of the Curmpany’ s niet miariagerment and advisury fees. For the year ended March 31, 2025,
the Cumpariy had incertive fees attributable to the United States, which represented 10% or mure of the Company’ s
incentive fees, Far the year ended March 31, 2024, the Cormiparly had incentive fees attributable to Austrelia, the
United States and Switzerland, each of which represented 10% or miure of the Curnipany’ sincertive fees.

As of March 21, 2026 and 2025, the Company had $23.8 million and $26.8 million, respectively, of
deferred revenues, which isincluded in accuunts payable, accrued expenses and ather liabilities in the cuncolidated
balance sheets. During the year ended March 31, 2026, the Comparny had recugnized $4.5 million as revenue from
armounts included in the deferred revernue balance as of March 31, 2025.

4, Variable Interest Entities
Consolidated VIEs

The Cumiparny cunsolidates certain VIEs for which it isthe primary beneficiary. Such VIEs consist of
certain uperating entities not wholly-owned by the Cumpariy (€.9., SPD, SRA and SRE), SPW, leyacy Greenspring
yerieral partner entities and certain StepStone Funds, including a collateralized firncing entity (“CFE”) vehicle.
Seenote 2 for more informeation on the Cormpany’ s accuunting policies related to the consolidation uf VIEs. The
assets of the consolidated VIEs totaled $2,822.5 million and $1,376.0 million as uf March 31, 2026 and 2025,
respectively. The liabilities of the cunsolidated VIEs tataled $3,969.2 million and $1,278.7 million as of March 31,
2026 and 2025, respectively. The assets of the consolidated VIEs miay only be used to settle obligations of the same
VIE. In additicn, thereis no recourse ta the Company faor the cunsolidated VIES’ liabilities, except for certain
entities in which there could be a clawback of previously distributed carried interest. A< of March &1, 2026 and
2025, nu material amounts previoudly distributed have been accrued for clawback liabilities.

Unconisolidated VIES

The Courmipany holds variable interestsin the farm of direct eguity interestsin certain VIEs that are not
curiolidated because the Cormparny i< not the primary beneficiary. The Cormpany’s maximurn exposure to loss is
limited to the potential loss uf assets recugnized by the Compariy relating to these unconsolidated eritities, as well as
unfunded capital cormmitments to the StepStune Funds. Fur StepStune Funds in which the Comparnty serves as
general partner, the Company may have an obligation to make additional capital contributions. See note 15 for
further information about the Company’s unfunded capital commitments to the StepStone Funds. The carrying
value of the assets and liabilities recognized in the consolidated balance sheets with respect ta the Company’
interestsin VIEs that were not cunsolidated i< set forth below:

As of March 31,

2026 2025
Investimentsin funds $ 235562 $ 176,339
Leyacy Greenspring investrments in funds 133,590 133,489
Due frum &ffiliates, net 39,634 47,693
Less: Amounts attributable ta non-contralling interests in subsidiaries 32,223 26,465
Less: Amounts attributabl e to non-cuntrulling interests in legacy Greenspring entities 133,590 133,489
Maximurm exposure to loss $ 242972  $ 197,567
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5. Investments

The Company’ sinvestments consist of eguity method investments primarily related to (i) investmentsin the
StepStone Funds for which it serves as general partner or managing mermber but does not have a contralling
financial interest and (ii) investiments of Consolidated Funds. The Company’s equity interest in its equity method
investiments in the StepStone Funds typically does not exceed 1% in each fund. The Curmpany’s share of the
underlying rniet income or loss attributabl € to its equity interest in the funds is recurded in investiment incurne (loss)
in the consolidated statermerits of incurne (loss). Investiment incuime attributable to the Consolidated Funds is
recurded in investrment incurne of Consolidated Funds. Investiment incurme attributable to investimentsin certain
legyacy Greenspring funds for which the Comparny has o direct ecunomic interestsis recorded in legacy
Greenspring investment incume (loss) in the consolidated staterments of incume (loss).

Equity Method Investments

The Company’s equity method investments consist of the following:
As of March 31,

2026 2025
Investimentsin funds® 249,447 183,694
Accrued carried interest allocations 2,036,892 1,495,664
Legacy Greenspring investments in funds and accrued carried interest all acations® 752,776 629,228
Tatal equity method investments 3,039,115 2,308,586

(1) The Comipany’ s investments in funds were $347.2 million and $275.7 million a= of March 31, 2026 and 2025,
respectively. The consolidation of the Consolidated Funds results in the elimination of the Comipany’ sinvestimentsin
such funds.

(2) Reflectsinvestmentsin funds of $133.6 million and $133.5 million and carried interest allocations of $619.2 million
and $495.7 million as of March 31, 2026 and 2025, respectively.

The Coumipany recugnized equity method incurne of the following:

Year Ended March 31,

2026 2025 2024
Carried interest allacations $ 708,294 $ 301,200 $ 176,309
Investment income 40,819 15,096 7,452
Leyacy Greenspring carried interest allacations 138,711 74,341 (75,157)
Leyacy Greenspring investiment incume (loss) 4,945 (1,185) (9,087)
Tatal equity method incurme $ 892,769 $ 389,452 $ 99,517
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The increase in carried interest allocations for the year ended March 31, 2026 as cumpared to the year
ended March 31, 2025 was primarily attributable ta higher net unrealized appreciation in the fair value uf certain
underlying fund investimentsin the Comparny’s private eguity, infrastructure and real extate funds. The increasein
carried interest allacations for the year ended March 31, 2025 as curmnipared to the year ended March 31, 2024 was
primarily attributable to higher net urnrealized appreciation in the fair value uf certain underlying fund investiments
in the Cormipany’ s private equity funds. The increase in legacy Greenspring carried interest allocations far the year
ended March 31, 2026 a= cumpared to the year ended March 31, 2025 was primarily attributable to higher net
unrealized appreciation in the fair value uf certain underlying fund investinents in the current year period as
curnipared to the prior year period. Theincreasein legacy Greenspring carried interest allocations for the year ended
March 31, 2025 as cumpared to the year ended March 31, 2024 was primarily attributable to net unrealized
appreciation in the fair value of certain underlying fund investments as compared to net unrealized depreciation in
the prior year period. See note 2 for a discussion of the Company’s accounting policy for investments un a three-
month lag.

Acs of March 31, 2026 and 202E, the Comparnty’ s investiment in one SMA represented 10% or more of the
total accrued carried interect allocations balarice, and in the agyreyate represented approximately 12% and 15%,
respectively, of the total accrued carried interest allocations balanice as of thuse dates. As of March 31, 2026 and
2025, the Comipany’ sinvestiments in each of three commingled funds individually represerited 10% or miure of the
total leyacy Greenspring accrued carried interest allocations balarnce, and in the ayyreyate represented
approxirmately 57% and 47%, respectively, of the total legacy Greenspring accrued carried interest alocations
balances as of those dates.

Of the total accrued carried interest allocations balance as of March 31, 2026 and 2025, $1,100.6 million
and $758.0 millian, respectively, were payable to affiliates and are included in accrued carried interest-related
cumpensation in the cunsolidated balance sheets. Of the total legacy Greenspring investments in funds and accrued
carried interest allacatiorns balance as of March 31, 2026 and 2025, $619.2 million and $495.7 million, respectively,
were payable to emplayees who are cunisidered affiliates of the Comparny and are included in legacy Greenspring
accrued carried interest-related curmpensation in the consolidated balarnice sheets and $133.6 million and $133.5
million, respectively, are reflected as non-cuntralling interests in legacy Greenspring entities in the cunicolidated
bal ance sheets.

The Cumiparny evaluates each of its eyuity method investinents to determine if any are cunsidered
significart as defined by the SEC. As uf March 31, 2026 and 2025 anid fur the years ended March 31, 2026,
2025 and 2024, no individual equity method investment held by the Company met the significance criteria. A< a
result, the Company i< not required to provide separate financial staterments for any of its equity method
investments.
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Summarized finencial information for the Company’ s equity method investrments reflected below represents
the finanicial position as of March 21, 2026 and 2025, and the results of operations for the years ended March 31,
2026, 2025 and 2024, which are reported on a three-month lag. Assets are primearily composed of the investments
held by the StepStone Funds.

As of March 31,

2026 2025
Assets $ 116,735,613 $ 91,879,641
Liabilities 4,719,668 3,003,340
Equity $ 112,015,945 $ 88,876,301

Year Ended March 31,

2026 2025 2024
Investiment incurnie $ 491,220 $ 213,758 $ 131,521
Experises (1,304,996) (901,553) (631,707)
Net realized and unrealized gain on investments 11,482,693 5,215,482 3,121,627
Incume tax expense (5,471) (11,644) (28,979)
Net incorme $ 10663446 $ 4,516,043 $ 2,592,462

Investments of Consolidated Funds

The Company consolidates funds and entities when it is deemed to hold a contraolling financial interest. The
activity of the Consolidated Funds i< reflected within the consolidated financial statements.

Investments held by the Con=olidated Funds are summearized below:

Percentage of Total Investments

Fair Value as of March 31, as of March 31,
2026 2025 2026 2025

Investments of Consolidated Funds:
Equity securities (cust of $16.2 million and $60.0 million

as of March 21, 2026 and 2025, respectively) $ 6,395 $ 70,178 1% 17 %
Debt securities (cust of $108.6 milliorn and $0 million as of

March 31, 2026 and 2025, respectively) 92,096 — 13 % — %
Fund investments (cust of $488.0 millian and

$257.0 million as of March 31, 2026 and 2025,

respectively) 616,844 344,833 86 % 83 %

Tatal investments of Consolidated Funds $ 715,335 $ 415,011 100 % 100 %

As of March 31, 2026 and 202E, no individual investment had afair value greater than 5% of the
Company’ stotal assets. During the year ended March 31, 2026, the Company decunsolidated an investment fund
that was previously cunsolidated in the Company’s results as it was determined that the Company o longer held a
cuntralling financial interest. Asthe Comparty continues to hold significart influence over the fund, the investiment
i< accounted far under the eguity method of accounting and is classified a= arelated party transactian. See note 13
for moreinformation. Alsu, during the year ended March 31, 2026, the Corniparty consolidated four additiornl
StepStune Funds, including a CFE that issues notes paydble that are backed by diversified collateral asset portfolios
cunisisting primarily of interestsin severa of the StepStorie Funds.
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The following table summarizes the net realized and unrealized gains frum investment activities of the
Coneolidated Funds:

Year Ended March 31,

2026 2025 2024
Investment Income of Consolidated Funds:
Net realized gains un investiments $ 7539 $ 3181 $ 2,325
Net unrealized gains un investiments 84,868 62,193 26,147
Total investment income of Consolidated Funds $ 92,407 $ 65,374 $ 28,472

6. Fair Value Measurements
The Cumipany measures certain assets and liabilities at fair value onarecurring basis.
Financial Instruments of the Coumpany

As of March 21, 2026 and 2025, respectively, the Comparny held niu financial instrumerits within the fair
value hierarchy measured at fair value un a recurring basis.,

Contingent Consideration

The Company previously held a contingent cunsideration cbligation liability that was measured at fair value
on arecurring basis. The fair value of the cuntingent cunsideration ubligation was based on & discounted cash flow
analysis using a probability-weighted average estimate of certain performarice targets, including revenue levels. The
significart unubservable inputs reguired to value the contingent consideration obligation primerily related to the
future expected revenues and the discount rate applied to the expected future revenues and paymerits of obligatioris.
The management fee revenue target for calendar year 2024 was achieved resulting in the full earn-out armount of
$75.0 million, which was fully paid during the year ended March 31, 2025. In accurdarice with the contingent
curisideration arrangernent, a portian of the contingent earni-out liability otherwise payable ta the sellers included
amounts paid to certain of the Cumpany’s ermiployees and forrmer ermployees during the year ended March 31, 2025,
As aresult, the contingent consideration liability was settled net of $5.8 million paid. Changesin the fair value of
theliabilities are included in general, administrative and other expenses in the consolidated staterments of incume
(loss).
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Financial Instruments of Consolidated Funds

As of March 31, 2026

Level | Level 11 Level 111 Total

Assets

Equity securities $ — $ — $ 1,800 $ 1,800

Debt securities — — 92,096 92,096
Total assets measured at fair value — — 93,896 93,896

Assets measured at net asset value® — — — 621,439
Tatal assets $ — 3 — $ 93,896 $ 715,33
Liabilities

Debt obligatians of Consolidated Funds® $ — $ — $ 831,185 $ 931,185

Forward foreign currency cuntracts — 187 — 187
Tatal liabilities $ — $ 187 $ 031,185 $ 931,372
@ Includes investment in funds, which are generally organized as partnership and LLC interests measured using the net

acset value (“NAV”) per share equivalent calculated by the investiment marnager as a practical expedient in determining
an independent fair value.

2 As uf March 31, 2026, the carrying value of the debt abligations of Consolidated Funds approxirmiates fair value as the
closing date uf the fund and issuarice of notes payable by the fund occurred near the reporting date.

As of March 31, 2025

Level | Level 11 Level 111 Total
Assets
Equity securities $ — 3 — 3 63,664 $ 63,664
Fund investiments — — 866 866
Total assets measured at fair value — — 64,530 64,530
Assets measured at net asset value® — — — 350,481
Taotal assets $ — 3 — $ 64,530 $ 415,011
(1) Includes investment in funds, which are generally organized as partnership and LLC interests and eguity securities

measured using the NAV per share eguivalent calculated by the investrment manager as a practical expedient in
determining an independent fair value.

For the financial instruments presented in the tables above, there were nu changesin fair value hierarchy
levels during the years ended March 31, 2026 and 2025.

The Comipany generally values its investiment funds, which are generally organized as partniership and LLC
interests, using the NAV per share equivalent calculated hy the investiment maneyer as a practical expedient in
determining an independent fair value. The Comparty does riot cateyorize within the fair value hierarchy
investinents where fair value is measured using the net asset value per share practical expedient. A< of March 31,
2026 anid 2025, investinents with acormbined fair value of $621.4 million and $350.E millian, respectively, are
excluded frurm presentation in the fair value hierarchy as the fair value of these investinents were measured at et
asset value.
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As of March 31, 2026 and 2025, investiments with a combined fair value of $93.9 million and $64.5 million,
respectively, were classified a= Level 111 investments. As of March 21, 2026, the significant unobservable input used
to value these investments classified as Level 111 investments may include the yield method or mid prubable
realization value for debt securities, As of March 21, 2028, the significant unobservable inputs used to val ue these
investiments classified a= Level [ investiments may include the enterprise value ta revenue multiple or the discounts
to recent transaction prices or recent round of finarncing.

A reconciliation frum the beginning balance to the closing balarnice of Level 11 firncial instrurments of
Concolidated Funds are <et forth below:

As of March 31,

2026 2025
Financial Assets of Consolidated Funds
Balarice, beginning of periad: $ 64530 $ 13,694
Transfersinto Level |1 — 9,289
Transfers out of Level 111 — (4,332)
Purchases 10,808 38,368
Change in fair value 4,441 7,510
Decunsolidation uf fund - Level 111 derecognition(® (77,861) —
Initial consulidation uf funds - Level 111 recugnition® 93,896 —
Settlerments (1,918) —
Balarice, end of period: $ 83,8% $ 64,530
Changes in urrealized gainsincluded in earnings related to financial assets still held at the
reporting date $ 4441 % 7,510

1) During the year ended March 31, 2026, the Company deconsolidated an investment fund that was previously
cunsolidated in the Company’s results as it was determined that the Company no langer held a contralling financial
interest. The related investments previously presented as Level 111 financial assets were derecugnized due ta the
decuncolidation of the fund.

(2) During the year ended March 31, 2026, the Company consolidated four investment funds as it was determined that the
Company held a contralling financial interest. Certain investments held by the funds have been presented as Level 111
financial assets.

As of March 31,
2026 2025

Financial Liabilities of Consolidated Funds

Balarce, beginning of periad: $ — % —
Barrowings® 931,185 —
Change in fair value — —

Balarnce, end of periad: $ 931,185 $ —

Changes in unrealized gains included in earnings related to financial liabilities still held at
the reporting date $ — 3 —

@ During the year ended March 31, 2026, the Compary cunsolidated a CFE vehicle that issues notes payadble that are
backed by diversified collateral asset purtfolios consisting primarily of eguity investimentsin several of the StepStane
Funds. The notes paydble have been presented as Level 111 financial liabilities,
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7. Property and Equipment

Property and eguipment isincluded in other assets and receivables in the consolidated balarice sheets and
cursists of the following:

As of March 31,

Property and equipment: 2026 2025
Office furniture $ 8928 $ 8,550
Computer equipment and software 5,173 4,416
Leasehold irmprovements 30,566 30,294

Property and equipment, gross 44,667 43,260
Less: Accumulated depreciation (18,364) (13,462)
Property and equipmerit, rnet $ 26,302 $ 29,798

Depreciation expense related to property and equipment totaled $4.9 million, $4.E million and $5.2 millian
far the years ended March 31, 2026, 2025 and 2024, respectively, and isincluded in general, administrative and
other expenses in the consolidated staternents of incume (loss).

8. Intangibles and Goodwill

Intangible assets cunsist of managemernt contracts providing economic rights to managemenit and advisury
fees and client relationships related to future fundraising, as obtained through the Cormpany’ s acyuisitions of other
businesses.

Intangible assets, net cunsists of the following:
As of March 31,

2026 2025
Management cuntracts $ 352,002 $ 352,002
Client relationships 96,650 96,650
Less: Accurmulated amuortization (225,608) (184,780)
Intangible assets, net $ 223,044 $ 263,872

Amortization expense related to intangible assets was $40.8 million, $41.0 million and $42.4 million for the
years ended March 31, 2026, 2025 and 2024, respectively. These amounts are included in general, administrative
and other expenses in the consulidated statements of incume (loss).

At March 31, 2026, the expected future armortization of finite-lived intangible assets i< as fallows:

Fiscal year ending March 231,

2027 $ 40,759
2028 40,759
2029 40,759
2030 40,758
2031 40,759
Thereafter 19,249
Tatal $ 223,044
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The carrying value of goodwill was $580.E millian as of March 31, 2026 and 2025. The Comparny
determined there was nu indication of goodwill impairmernt as of March 31, 2026 and 2025.

9. Debt Obligations
Debt Obligations of the Company

The Curmpany’ s debt obligations curisist of the fallowing:

As of March 31,

2026 2025
Series A serniaor notes $ 175,000 $ 175,000
Revolver 100,000 100,000
Total remaining principal 275,000 275,000
Less: Debt issuarce custs (4,428) (5,732
Tatal debt obligations $ 270572 % 269,268

Senior Notes

On Octaber 22, 2024, the Partnership issued $175.0 million aygregate principal amount of its 5.52% Seriex
A senior notes due October 22, 2029 (the “Notex”), pursuarit to a note purchase agreemerit, dated as of October 22,
2024 (the “Note Purchase Agreerment”), in aprivate placerment exempt frum registration under the Securities Act.

Interest o the Notes i< payable semi-annualy inarrears un April 22 and October 22 of each year. Interest
un the Notes accrues frum and including Octaber 22, 2024. The Notes will miature on October 22, 2029. The
Partnership may, at its option, prepay at any time all, or from time to time any part of, the Nates, in an amount not
less than 5% of the aggregate principal amount of the Notes then outstanding at aredemption price equal to 100% of
the principal amount thereuf plus any applicable “make-whole amount” and accrued and unpaid interest to the
redemption date. Su long as no default or event of default shall have uccurred and be cuntinuing under the Naote
Purchase Agreemernt, nu make-whole amount will be due if the Notes are paid ani or after April 22, 2029.

Thefair value uf the Notes, which are recurded at amortized cost, is classified asaLevel |11 valuation
within the fair value hierarchy. As of March 31, 2026 and 2025, respectively, the carrying value of the Notes, niet of
debt issuarice costs, approxirmated fair value.

Revolving Credit Facility

The Curmipaniy i< party tu acredit agreermnent, as amended and restated in May 2024 (the “ Credit
Agreement”), which, among other things, increased the aggregate principal amount of the commitments thereunder
ta $300.0 million from $225.0 million and extended the meturity date of the revolving facility to May 2029. The
Credit Agreement was arranged by JPMaorgan Chase Bank, N.A., as the administrative agent and collateral agent,
and certain other lenders party thereto and provides for a$300.0 million multicurrency revolving credit facility (the
“Revolver”).

17t



StepStone Group Inc.
Notes to Consulidated Financial Staterments
(in thousands, except share and per share amounts and where noted)

Barrowings under the Revolver bear interest at a variable rate per annum. The Company may designate
each borrowing as (i) in the case of any borrowing in U.S. dollars, a base rate loan or a Term Secured Overnight
Financing Rate (“SOFR”) rate loan, (ii) in the case of any borrowing denominated in Eurus, a EURIBOR rate [aan,
(i) in the case uf any borrowing denominated in British Pounds Sterling, a Sterling Overnight Index Averaye
(“SONIA™) loan, (iv) in the case of any borrowing denorminated in Swiss Frarics, a Swiss Average Rate Overright
(“SARON?") lvan, and (v) in the case of any borrowing denominated in Australian dollars, an AUD rate loarn.
Barrowings bear interest eyual to (i) in the case uf bace rate loans, 1.00% plus the greatest of (a) the Primme Rate, (b)
the New Y ark Federal Reserve Bank Rate plus 0.50% anid (¢) the 1 munth Term SOFR, plus 1.10%, (ii) in the case
of aTerm SOFR rate lvar, the Term SOFR rate plus 2.10%, (iii) in the case uf a EURIBCR rate lvar, the
EURIBOR rate multiplied by the Statutory Reserve Rate (as defined in the Credit Agreement) plus 2.00%, (iv) in
the case uf a SONIA loan, the Sterling Overnight Index Average plus 2.03%, (v) in the case of @ SARON loan, the
Swiss Average Rate Overnight plus 2.00%, and (vi) in the case uf an AUD rate loan, the AUD Screen Rate (as
defined in the Credit Agreement) multiplied by the Statutory Reserve Rate plus 2.20%, in certain cases subject to
applicable interest rate floors. The weighted-average interest rate in effect far the Revulver a= of March 21, 2026
was £.79%.

Barrowings under the Revolver may be repaid at any time during the term of the Credit Agreerment and,
subject to certain terms and cunditions, may be reborrowed prior to the maturity date. Any outstaniding principal
armounts, together with any accrued interest thereon, shall be due and payable on the maturity date. The migturity
date for the Revolver is May 16, 2029.

The Revolver bears afee on undrawn commitments equal to 0.25% per annum if total utilization of
revolving cummitmentsis equal to or greater than 50% and 0.35% per annum if tatal utilization of revolving
cummitmentsis less than £0%.

The carrying value of the Revolver approximetes fair value, as the loar i< subject to variable interest rates
that adjust with changes in market rates and market conditions and the current interest rate approximates that which
would be available under similar financial arrangerments.

The Cumipany can use available funding capacity under the Revolver to satisfy letters of credit in amounts
up ta $10.0 million. Amounts used to sati<fy the letters of credit reduce the available capacity under the Revolver.
As of March 21, 2026, the Comparty had outstanding letters of credit tataling $10.1 millian.

Debt Obligations of Conisolidated Funds

The debt abligation: of the Consolidated Funds cunisist of the fallowing:

As of March 31,
2026 2025
Senior secured notes@ $ 736,862 % —
Subordinated notes 194,322 —
Total debt obligations® $ 931,188 3 —
(1) As uf March 31, 2026, the weighted-average interest rate for the senior secured notes was 7.59%. The senior secured
notes do not require scheduled principal repayments and the entire principal amount is due at maturity in April 2041.
2 The subordinated notes dao not have contractual interest rates but instead receive the residual of cash flows from

underlying investments after the priority repayment of principal and interest to the senior notehol ders.
3 Asdf March 31, 2026, the carrying value of the debt obligations of Consolidated Funds approximates fair value as the
closing date of the fund and issuance of notes payable by the fund occurred near the reporting date.
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Debt obligations of the Consolidated Funds primarily comprise amounts due to holders of debt securities
issued by a consulidated CFE. The Company i< not liable for any of the notes payable issued by the CFE which are
cullateralized by the assets held by the CFE. As of March 31, 2026, the cullateral of the CFE consisted of cash and
cach equivalents and investiments in funds which are generally organized as partriership and LLC interexts. The
notes payable may only be repaid frum collateral pruceeds, which will occur as distributions are received frum
underlying assets. Notes payable uf the Consolidated Funds are collateralized by the assets held by the Consolidated
Funds and the assets of une fund may ot be used to satisfy the liabilities of another fund.

As of March 21, 2026, the cunsolidated CFE has the ability to issue up to $1,396.8 millian uf additionel
notes payable.

Credit Facilities of Consolidated Funds

Certain Consolidated Funds may maintain revolving credit facilities that are secured by fund assets to fund
investments on a short-term basis. The debt cbligations of the Consolidated Funds are non-recourse to the
Company.

In December 2024, one of the Company’s consulidated investment funds entered into a credit agreement
with Narthern Trust Global Service SE (the “Fund Credit Facility”). The Fund Credit Facility provides for a multi-
currency revolving credit facility of up to $125.0 million. Amounts drawn under the facility must be repaid within
180 days. As uf March 31, 2026, there were nu outstariding borrowings under the Fund Credit Facility.

Barruwings under the Fund Credit Facility bear interest at avariable rate per annuim. Borrowingsin USD
will bear interest at the applicable federal funds taryet rate (Upper ranye) plus ameryin of 250 basis points.
Barruwings in GBP will bear interest at the Barik of England base rate plus amargin of 250 basis points.
Barrowings in EUR will bear interest at the European Central Bank main refinancing rate plus amargin of 250 basis
points.

In March 2026, the Company’ s consulidated CFE entered into a credit agreement arranged by Alter Domus
LLC, asthe administrative agent, and certain other lenders party thereto that provides for arevolving credit facility
(the “Liquidity Loan Facility”) of up ta $408.4 million. A< of March &1, 2026, there were no outstanding
borrowings under the Liquidity Loan Facility.

Baorrowings under the Liquidity Loan Facility bear interest at a variable rate per annum at the Term SOFR
plus amargin of 270 basis points. The facility al<o bears an unused cummitment fee of 1.00% per annuinn.

Barruwings under the Liquidity Loan Facility may be repaid at any time during the terim of the Agreermient
and, subject to certain terime and conditiorns, may be reborruwed prior to the maturity date. Any outstariding
principal amounts, together with any accrued interest thereon, shall be due and payable on the maturity date. The
maturity date for the Liquidity Loan Facility is March 23, 2031.
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Debt Covenants
Seniur Notes

The Note Purchase Agreement cuntains certain covenants, including those requiring the Cormparny to (a)
maintain atotal net leverageratio, (b) meintain aminimum total of fee-earning assets under marnagemerit, (C) cause
at least 80% of all management fees payable by material subsidiaries to the Cormipany to be cullected each period
without deferral, waiver or reduction, (d) limit the amount of secured indebtedniess to be incurred by the Cormnipariy,
and (e) other custamary cuverniants. The Note Purchase Agreerment also provides fur custurniary events of default,
which, if any occur and is conitinuing, could permit or require the entire unpaid principal amount of ary or @l Nates,
plus al accrued and unpaid interest thereun and any applicable “ make-whole armuunt” to becorne or to be declared
due and payable immediately.

Revulving Credit Facility

Under the terms of the Credit Agreement, certain of the Company’s assets serve as pledged cullateral. In
additian, the Credit Agreement cuntains covenants that, among other things: limit the Company’ < ability ta incur
indebtedness; create, incur or allow liens; transfer or dispose uf assets; merge with other companies; make certain
investiments; pay dividends or make distributions in certain circumstances; engage in new or different lines of
business; and engage in certain transactions with affiliates. The Credit Agreement alsu cuntains financial covernants
requiring the Cormparny to meintain atotal net leverage ratio and a minimum total of fee-earning assets under
manaygerment.

Fund Credit Facility

Under the terms uf the Fund Credit Facility, certain of the assets of the Cunsolidated Funds serve as pledged
cullateral. In addition, the Fund Credit Facility cuntains covenants that, among other things: limit the ability of the
fund to incur indebtedness; create, incur or allow liens; and other custamary cuvenants. The Fund Credit Facility
alsu providesfor customary events of default, which, if any occur and are continuing, could permit or require the
entire unpaid principal amount of any or all loans under the Fund Credit Facility, plus all accrued and unpaid
interest thereun tu becurme or to be declared due and payable immediately.

Liguidity Loan Facility

Under the terms uf the Liquidity Loan Facility, certain of the assets of the Consolidated Funds serve as
pledyed collateral. In addition, the Liquidity Loan Facility cuntains covenants that, armony other things: limit the
ability of the fund to incur indebtedniess, create, incur ur allow liens; and other custamary cuverents. The Liquidity
Loan Facility alsu provides fur custurmary events uf default, which, if any oceur and are continuing, could permit or
require the entire unpaid principal amount of any or all loans under the Liquidity Loan Facility, plus all accrued and
unpaid interest thereon to become or to be declared due and payable immediately.

As of March 21, 2026, the Company was in cumpliarice with the covenants under its various debt
agreermerits.
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10. Equity-Based Compensation
2020 Long-Term Incentive Plan

The Company has adapted its 2020 Lang-Term Incentive Flan (“LTIP"), which allows faor the granting of
stock aptione, stack appreciation rights, restricted stock awards, RSUs and PRSUs to employees, directors and
curisultants, As of March 21, 2026, there were 33,350,662 shares of Class A curnmun stack available to grant under
the LTIP.

Restricted Stock Units

REUs represent the right to receive paymertt on the date of vesting in the forrm of une share uf Class A
curnmun stack far each REU. Halders of unvested REUs da not have the right to vote with the underlying shares of
Class A cummun stack, but are entitled to accrue dividend equivalents which are generally paid in cash when such
RSUs vest. The REUs granted generally vest over four yearsin equal annual installments. Upon vesting, the
Comipany will typically withhald or cause the participarnt to sell the number of sharesto satisfy the statutory
withhalding tax obligation and deliver the net number of resulting shares vested.

The change in unvested RSUs i< as fallows:

Weighted-Average
Grant-Date Fair Value

Number of RSUs Per RSU
Balance as of March 31, 202t 1,024,007 $ 42.28
Granted 717,297 % 46.50
Vested (353,391) $ (39.20)
Forfeited (10,728) % (38.76)
Balance as of March 31, 2026 1,377,185 $ 45.29

The weighted-average grant-date fair value of RSUs granted during the years ended March 31, 2026, 2025,
and 2024 was $46.50, $53.60, and $35.07, respectively. The total fair value as uf the respective vesting dates of
RSUs vested during the years ended March 31, 2026, 2025 and 2024 was $20.2 million, $48.9 million and $24.2
million, respectively.

Performance-Based Restricted Stock Units

The Coumipany grants PRSUs to certain ermployees that are subject to both perfarmarnce-based and service-
based vesting conditiornis. The vesting of the awards i€ subject to achievernent of arn annual incormne contributior
taryet for any fiscal year within a five-year perfarmance period and continued ermiployimerit through the date the
perfarmmanice taryet is certified at the end of the fiscal year in which the target i< achieved. The performarnice taryet
may be met in any fiscal year within the five-year performance period, and the vesting date will oceur at the end of
the ficcal year period in which the target i< achieved. If the performarice target is not met by the end of the
perfarmance period, the awards will immediately be forfeited. Compensation cust i< recognized over the requisite
service period if it is probable that the performarnce conditian will be satisfied.
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The change in unvested PRSUs is as follows:

Weighted-Average
Grant-Date Fair Value

Number of PRSUs Per PRSU
Balarice as uf March 31, 2025 69,870 $ 53.67
Granted 10,804 $ 57.85
Vested (2,161) $ (57.85)
Forfeited — $ —
Balarice as uf March 31, 2026 78512 $ 54.13

The weighted-averaye yrant-date fair value uf PREUs grarnted during the years ended March 31, 2026 and
2025 was $57.8 and $53.67, respectively. Na PRSUs were granted during the year ended March 31, 2024. The
tatal fair value as of the respective vesting dates of PRSUs vested during the year ended March 31, 2026 was $0.1
million. No PRSUs vested during the years ended March 31, 2025 and 2024, respectively.

Unvested Partnership Units

In June 2018, the Company issued an aggreyate of £.2% of profits interests (the “Class B2 Interests”) in the
Compary to certain key emplayees. These Class B2 Interexts provide the recipients with an opportunity to
participate in the profits of the Compariy and proceeds of certain capital events. The Class B2 Interests vest over a
period of six years frum the grant date, subject to an ermploye€’s cortinuous service with the Cormpany through the
applicable vesting date. Under the terms of the Fifth Amended and Restated Limited Partnership Agreermernt dated
March 8, 2018, the vesting of the awards will vccur asfollows: (i) 0% during the first three years frum the date of
issuarice, (i) 30.0% on the third arniversary of the date of issuarice, and (iii) 5.8% for each fiscal quarter after the
third anniversary of the date of issuance (fully vested on the sixth anniversary of the date of issuance, or June 2024).
Upon the final vesting date, all of the Class B2 units were autamatically converted into Class B units and
unitholders were entitled to purchase frum the Company one share of Class B commuon stack for each Class B unit
at its par value. Prior to vesting, holders of Class B2 units did not have the right ta receive any distributions from the
Partrer<hip, other than tax-related distributioris.

The Class B2 Interests were clasified as equity-based awards, and the assuciated equity-based
curmnpensation expernise was recugnized on a straight-line basis over the vesting period, with a corresponding increase
to stockhalders' eyuity in the Cormpany’ s consolidated balarice sheets.

In June 2024, 2,566,566 outstariding Class B2 units fully vested and were autormatically curiverted into
Class B units and all unitholders were ertitled to purchase frum the Comparny ore share of Class B cormimun stock
for each Class B unit at its par value.

Liability Classified Awards

In November 2022, the Company issued a profits interest in SPW to certain employees of the SPW tearn
and concurrently entered into an uption agreement which provides that (i) StepStone has the right to acquire the
profits interest at the end of any fiscal quarter after June 30, 2027, in exchange for payment of acall price and (ii)
the SPW management tearm, through an entity named CH Equity Partners, LLC, has the right to put the prufits
interest to StepStone on June 30, 2026 or at the end of any fiscal quarter thereafter, in exchange for payment of a put
price. The applicable call ur put priceis, in certain circurnstances, subject to an earn-out or earn-down. The call or
put price will be payable in cash unless the Cormpany elects to pay a portion of the cunsideration in units of the
Partner<hip, each ta be exchanyeabl e into shares of the Cumpany’s Class A cornimuon stack, and, in either case,
rights under une or miure tax receivable agreerments.
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The Company accounted for the profits interest and option agreemernt as a single unit of account as @
liability classified eyuity-based award. There are nu vesting pravisions or service requirements related to the award.
As of March 21, 2026, the fair value of the ligbility classified awards was based on the contractual redemption price.
The coritractual redemption price i< calculated based on the adjusted et incorme of SPW multiplied by an adjusted
trading multiple for the Company’s Class A cormimon stack, and then increased or reduced for certain other specified
iterns. As of March 31, 2025, the fair value of the liability classified awards was based on an incurne approach using
adiscuunted cash flow analysis, amarket approach using observable inputs frum similar ur cormparable transactions
in the market and the contractual redemption price. A third-party valuation speciaist assisted the Cormpary with the
fair value estimate fur the awards. Certain assurmptions used in determining the fair value are inherently subjective,
therefore, the ultimate settlement amount for the liability classified awards may differ materially from the current
estimate. The significant unobservable inputs required to value the liability classified awards primarily relate to
future projected earnings of SPW, a discount rate and an adjusted trading multiple. The Company applied a discount
rate of 27% and 4% as of March 31, 2026 and 2025, respectively, and an adjusted trading multiple of 14.7x and
20.0x as uf March 31, 2026 and 2025, respectively.

For the years ended March 21, 2026, 2025 and 2024, the Compary recugnized $1,720.9 millian,
$651.8 millian and $22.9 million, respectively, of expense related to liability classified awards within eguity-based
curmnpensation expense in the cuniolidated statemerits of incurne (loss). Fur the years ended March 21, 2026, 2025
and 2024, the Comparny paid $118.8 million, $16.2 million, and $3.1 million, respectively, related to the settlement
of liahility classified awards. As uf March 31, 2026 and 2025, the Company had recugnized $2,265.8 million and
$663.9 millian, respectively, far liability classified awards within accrued compensation and benefits in the
cunsolidated balance cheets.

Employee Stock Purchase Plan

The Comparny has an ESPP under which eligible employees may purchase shares of Class A common stack
of the Comparniy at six-maonth periad intervals far 85% of the lower of the fair market value on either the first or last
trading day of the uffering period. The uffering periods run frum April 1 to September 30, and October 1 to March
31 each year. Each €eligible empluyee may purchase up to five thousand dollars worth of shares each six-month
offering period, limited to a rmeximurm of 1,000 shares. During the years ended March 31, 2026 and 2025, 85,764
shares and 69,807 shares, respectively, were purchased under the ESPP. There were no shares purchased under the
ESPP during the year ended March 31, 2024 as the ESPF had not yet cormimenced. As of March 31, 2026, the
Comparty has 2,044,429 shares of Class A curnmun stack reserved far future issuarces under the ESPF.

As of March 21, 2026, $66.3 million of unrecuognized non-cash compensation expense in respect of equity-
based awards rermained to be recugnized over a weighted-average period of approximeately 3.3 years.

The Comparny recugnized tax benefits related to equity-based awards of $4.0 millian, $18.5 million and
$4.E millian for the years ended March 21, 2026, 2025 and 2024, respectively.

11. Income Taxes

The Coumipany’ sincome (loss) befare incurne tax consisted of the fallowing:

Year Ended March 31,

2026 2025 2024
Damnestic incurne (loss) befare incurme tax $ (960921) $ (278,526) $ 127,311
Fareign income before income tax 69,752 56,491 68,085
Total incume (loss) befare incurne tax $ (891,169 $ (222,035 $ 195,396
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The following table presents the cumponents of the Comparny’s provision for income taxes:

Year Ended March 31,

2026 2025 2024

Current:

Federal $ 24,169 $ 11,869 $ 7,395
State and local 6,037 2,944 1,650
Fareign 17,147 11,303 9,349
Tatal current incurme tax expernse 47,353 26,116 18,394
Deferred:

Federal (166,741) (69,805) 8,81¢
State and local (24,037) (5,234) 295
Fareign (4,468) (285) 72
Tatal deferred income tax expernise (benefit) (195,246) (75,324) 9,182
Toatal income tax expense (benefit) $ (147,893 $ (49,208) $ 27,576

A recornciliation of the U.S. federdl statutory incurne tax rate to the Cormpary’s effective incurne tax rate
for the year ended March 31, 2026, subseyuent to the adoption of ASU 2023-09, i< as follows:

Year Ended March 31, 2026

Amount Percentage

U.S. federal statutary incurme tax rate $ (187,146) 21.0 %
State and local taxes, net of federal tax benefit® (13,563) 15
Fareign tax effects

Other 11,964 (1.4)
Effects uf cruss-border tax laws 2,032 (0.2
Charnigesin valuation allowances 1,608 (0.2
Non-taxable ar non-deductible items (5,851) 0.7
Other

Incurme passed through to limited partners 43,568 (4.9)

Other (505) 0.1
Effective income tax rete $ (147,893) 16.6 %

1 State taxesin Californiaand New York City compriced the majority (greater than 50%) of the tax effect in this

category.
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A reconciliation of the U.S. federal statutory income tax rate to the Company’s effective tax rate for the

years ended March 31, 2025 and 2024, respectively, priar to the adoption of ASU 2023-09, and as previously
disclosed in prior years, i< as follows:

Year Ended March 31,

2025 2024
Federel tax at statutory rate 21.0 % 21.0 %
State and lacal incorne tax 0.6 11
Amounts allacated to non-contralling interests 0.6 (11.8)
Fareign taxes (5.0 4.8
Valuation allowarice (C.8) (C.3)
Stock-based compensation 1.7 (C.5)
Return to provisian adjustment 12 (C.3)
Other 2.9 0.1
Effective tax rate 222 % 14.1 %

Upon adoption uf ASU 2023-09, cash paid for incorme taxes, net of refunds, during the year ended
March 21, 2026 i< as follows:

Year Ended March 31, 2026

U.S. federdl $ 26,218
U.S. state and local
New Yurk City 2,350
Other 1,584
Fareign
Austrdlia 2,993
Switzerland 3,892
Other countries 5,286
Tatal cazh paid for incurnie taxes, et of refunds $ 42,323

The Cumipany’ s effective tax rate is dependent on meny factors, including the estimated armount of incurne
subject to tax. Conseyuently, the effective tax rate can vary frum period to period. The Curmipany’s uverdll effective
tax ratein fiscal 2026 i< less than the statutary rate. Thisis primerily due to a portian of net los: allocated to non-
cuntralling interects and the related tax benefit being borne by the holders of non-cuntralling interests. The
Compary’s uverdll effective tax rate in fiscal 2025 differs from the statutory rate prinerily because of the impact of
nondeductible iterms. The Comparny’s uverall effective tax rate in fiscal 2024 i< less than the statutary rate primarily
because a portion of income i< allocated to non-contralling interests, as the tax liability on such income i< borne by
the holders of such non-contralling interests.

The Comparny continues to monitar and evaluate legislative devel opments related to the proposed Global
Anti-Base Erosion (“GIoBE”) Madel Rules extablished under the Organization for Econormic Co-uperation and
Development’s Fillar Two framework. Several countries where the Comparty operates have adopted GIoBE intu
legislation, and additional countries are anticipated to adopt these rules in the future. To date, these legidlative
charnges have not had a material impact orni the Company’ s effective tax rete.
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The following table presents the cumponents of the Comparty’s deferred income tax assets and liabilities:

As of March 31,

2026 2025
Deferred tax assets:
Investiment in the Fartnership $ 635,804 $ 403,166
Other 10,820 3,655
Total deferred tax assets befare valuation allowance 646,624 406,821
Valuation allowarice (31,836) (23,935)
Total net deferred tax assets 614,788 382,886
Deferred tax liabilities:
Total deferred tax liabilities 517 420
Net deferred tax assets $ 614,271 $ 382,466

As of March 31, 2026, the Company had U.S. federal tax credit carryforwards of $3.8 million. The federal
tax credit carryforwards will expire at various dates beginning in 2032.

In accurdance with the Transaction Agreerments outlined in note 14, the Compary recorded areallocation
adjustiment amony SSG stuckholders' equity, non-cuntralling interests in the Partniership, and non-cuntralling
interestsin subsidiaries. As aresult of the 2025 Exchange (as defined in note 14), the Cormpary recurded a
$10.6 million decrease in deferred tax assets recurded through eyuity for the year ended March 31, 2026.

During the years ended March 31, 2026 and 2025, the Cormipary recugnized an expernise within equity-based
curnpensation expense in the cunisolidated statermerits of incurne (loss) to remeasure the profits interests issued in
SPW which are accuunted for asliability classified awards. This expenseisnot currently deductible far tax
purposes, resulting in a temporary difference that increased the Company’ s deferred tax asset by $232.6 million and
$90.4 million during the years ended March 31, 2026 and 2025, respectively. See note 10 for mure infarmation.

In cunnection with the exchanges of Class B, Class C and Class D units of the Fartnership for Class A
curmnimon stock ky certain limited partners of the Partniership during fiscal 2026, the Comparnty recorded an uverall
increase to the deferred tax assets far the year ended March 31, 2026 of $52.E millian, and an increase in the
valuation allowarnice of $8.1 million. Additionelly, the Comparny recorded a curresponding Tax Recelvable
Agreements liahility of $43.0 million, representing 85% of the incremental net cash tax savings for the Comparny as
arecult of these exchanges. The Comparty made paymernts of $12.6 millian, $9.8 million and $10.3 million during
the years ended March 31, 2026, 2025 and 2024, respectively, under the Tax Receivable Agreemients. As of
March 31, 2026, the Cumpany’ stotal Tax Receivable Agreemerits liability was $344.2 million. See note 13 for
mure infarmatian un the Tax Receivable Ayreements,

The Company evaluates the realizability of its deferred tax assets on a quarterly basis and adjusts the
valuation allowarnce when it is more-likely-than-not that al or a portion of the deferred tax assets may not be
realized. The total ending valuation allowance for the year ended March 31, 2026 was $31.8 million. Apart from the
valuatian allowarice, the Company believes that the remaining deferred tax assets will be realized in full.
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A summry of the change in valuation allowarnice by year is asfollows:

Valuation Allowance

Balarnce at March 31, 2024 $ 13,596
Incurnie tax increase 3,900
Equity increase 6,439

Balance at March 31, 2025 23,935
Incurmie tax decrease (150)
Equity increase 8,051

Balarnce at March 31, 2026 $ 31,836

The Company files income tax returns as required by the tax laws of the jurisdictions in which it operates.
In the normal course of business, the Company may be subject to examination by U.S. federal and certain state and
lacal tax autharities. Management has analyzed the Company’ s tax positions taken with respect to all applicable
incurne tax issues, for al open tax years, and for al jurisdictions in which the Cormiparty is required to file tax
returns and has concluded that no provision far incorme taxes related to uncertain tax positions is required in the
Comparny’s consulidated firenicial statements for the years ended March 31, 2026, 2025 and 2024.

The Curmipany files U.S. federd, <tate, loca and foreign tax returns on acalendar-year basis, with certain
fareign jurisdictions filing on @ fiscal-year basis. With limited exception, returns filed prior ta 2021 are o longer
subject to examination by the applicable taxing authorities. There are currently no material examinations being
cunducted of the Company by tax authorities.
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12. Earnings Per Share
Basic and diluted earnings per share of Class A comimon stock are presented for the years ended March 31,

2026, 2025 and 2024. The following table sets forth recunciliations of the numerators and denominators used to
curmnpute basic and diluted earnings per <hare of Class A curnmun stack:

Year Ended March 31,

2026 2025 2024
(in thousands, except share and per share
darnounts)
Numeratar:
Net incume (loss) attributable to StepStarie
Group Inc. —Basic $ (535,808) $ (179,563) $ £8,091
Incremental incorme frum assumed vesting
of REUs — — 451
Incremertal income from assurmed vesting
and exchange of Class B2 units® — — 2,202
Net incorme (loss) attributable to StepStane
Group Inc. — Diluted $ (535,808) $ (179,563) $ 60,744
Denorminator:
Weighted-average shares of Class A cormimar
stock outstanding — Basic 79,039,229 71,142,916 63,489,135
Assurmed vesting of RSUs — — 512,152
Assumed vesting and exchange of Class B2
units? — — 2,542,751
Weighted-average shares of Class A comman
stock outstanding — Diluted 79,039,229 71,142,916 66,544,038
Net income (loss) per share of Class A curmmon
stock:
Basic $ (6.78) $ (252) $ 0.91
Diluted $ (6.78) $ (252) $ 0.91

@ The Class B2 units fully vested in June 2024,

Diluted earnings per share of Class A curmman stack i< cumputed by dividing net incorme (1oss) attributable
to SSG, yiving consideration to the reallocation of net incurne between holders of Class A curnmon stock and non-
cuntrulling interexts, by the weighted-average number of shares of Class A cormimon stack outstanding adjusted ta
give effect ta potentially dilutive securities, if any.

Shares of the Company’s Class B commaon stack do not share in the earnings or losses attributable ta SSG

and therefare are not participating securities. As aresult, a separate presentation of basic and diluted earnings per
share of Class B commun stock under the two-class method has not been included.
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The calculation of diluted earnings per share excludes 8,637,761 Class B units, 931,102 Class C units and
1,917,870 Class D units of the Partnership outstanding as of March 21, 2026, 39,656,854 Class B units, 965,761
Class C units and 1,365,065 Class D units of the Partnership outstanding as of March 21, 2025, and 45,030,959
Class B units and 1,852,212 Class C units of the Fartnership outstanding a= of March 21, 2024, which are
exchanigeable inta Class A curmmon stack under the if-converted method, as the inclusion of such shares would be
anti-dilutive. The calculation of diluted earnings per share excludes 78,513 PRSUs uutstaniding as of March 31,
2026 a: the related performanice targets have not been met as of March 31, 2026.

As the Cumpary was in a et loss position for the year ended March 21, 2026, the calculation of diluted
earnings per chare excludes poterttial shares uf Class A comimun stack for 1,377,185 outstariding RSUs, asthe
inclusion of such shares would be anti-dilutive.

As the Company was in a net loss position for the year ended March 21, 2025, the calculation of diluted
earnings per share excludes potential shares of Class A comman stack for 1,024,007 outstanding RSUS, as the
inclusion of such shares would be anti-dilutive.

13. Related Party Transactions

The Comipany cunsidersits directors, greater than 5% beneficial owner of any class of the Cormpany’
stock, senior executives, emplayees and equity method investiments to be related parties. A substantial portion of the
Comparny’s management and advisury fees and carried interest alocations i< earned frum varicus StepStone Funds.
The Cumiparny earned net marniayernent and advisury fees frorm the StepStone Funds of $664.6 milliarn, $570.9
million and $390.5 million for the years ended March 21, 2026, 2025 and 2024, respectively. The Cormpany earned
incentive fees from the StepStune Funds of $209.1 million, $22.6 milliorn and $9.1 million fur the years ended
March 31, 2026, 2025 and 2024, respectively. Carried interest allocation revenues earned frum the StepStone Funds
totaled $708.2 million, $301.2 million and $176.2 million for the years ended March 31, 2026, 2025 and 2024,
respectively. Legacy Greenspring carried interest allocation revenues earned frum certain legacy Greenspring funds
far which the Cormpany has no direct ecunomic interests totaled $138.7 millian, $74.3 million, and $(75.2) million
for the years ended March 31, 2026, 2025 arid 2024, respectively.

Due frum gffiliates in the cuncolidated balarice sheets consists primarily of fees and accounts receivable
from the StepStune Funds, advarices miade un behalf of the StepStone Funds far the paymernt of certain organization
and operating costs and expenses for which the Compary i< subsequently reimbursed, armounts due from employees
and loans due from effiliated entities, as sct forth belaw.

As of March 31,

2026 2025
Amounts receivahle from StepStane Funds $ £8257 $ 65,765
Amounts receivable fram employees 39,558 12,918
Amounts receivable fram loarnis 15,335 14,039
Total due from &ffiliates $ 113150 $ 92,723

Due to affiliatesin the cunsolidated balarice sheets consists primarily of armounts payable to certain non-
cuntralling interect holders in curninection with the Tax Receivable Agreemments, amounts payable ta the StepStarnie
Funds and amounts due to employee equity holders of consolidated subsidiaries, as set forth below.
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As of March 31,

2026 2025
Amounts payable ta non-cuntrulling interest holders in cunnectian with Tax Receivable
Agrearments $ 344210 $ 213,749
Amounts payakle ta StepStone Funds 18,623 18,072
Total due to affiliates $ 362,833 $ 231,821

The Cumpany made paymerits of $12.6 million, $9.8 million and $10.2 million during the years ended
March 21, 2026, 2025 and 2024, respectively, under the Tax Receivable Agreernents.

14. Stockholders’ Equity and Redeemable Non-Controlling Interests
Stockholders’ Equity

The Company has twao classes of common stack outstanding, Class A comman stock and Class B comman
stock. Halders of Class A comimon stack and Class B cormimon stack gernerally vote together as asingle class on all
meatters presented ta the Company’ s stackholders for their vote ur approval. Halders of Class A comiman stack are
entitled to receive dividends when and if declared by the board of directors, Halders of the Class B curnmun stock
are not entitled to dividends in respect of their shares of Class B curmmor stock.

The Class C and Class D (further described below) limited partnership interests of the Partniership have
substantially the sarme rights and obligations a: are applicable ta the existing holders of Class B units of the
Partnership. The Curmpany has rio owniership interest in the Class C and Class D units, which are held by certain
ermpluyees of the Compariy. The Cumpariy has entered into agreermnerits with the Clas: C limited partners of the
Partnership (the “ Class C Exchange Agreement”) and Class D limited partners of the Partnership (the “Class D
Exchange Agreement”) ta allow for the exchange of Class C units and Class D units, respectively, to shares of Class
A common stock of the Company on a one-for-une basis, subject to certain restrictions, as further described below
in respect of the Class D Exchange Agreemerit.

The following table shows a rallforward of the Company’s shares of comiman stack outstanding since
March 31, 2025:

Class A Comimon Stock  Class B Cornmon Stock

March &1, 2025 76,761,399 39,656,954
Class A curnimion stock issued in excharnige for Class B Partnership
units 1,019,193 (1,019,193)
Class A curnimon stock issued in excharige for Class C Partnership
units 34,658 —
Class A curnimion stock issued in exchange for Class D Partnership
units 1,892,506 —
Class A curmnimon stock issued far vesting of equity-based awards,
et of shares withheld for taxes 348,502 —
Class A curmimon stock issued faor purchase of asset class non-
cuntralling interests 756,105 —
Class A curnimon stock issued under ESPP 85,764 —
Class A cummon stock repurchased and retired (194,574) —
March 21, 2026 80,703,553 38,637,761

The Company has 25,000,000 authorized shares of preferred stack, par value of $0.001 per share, and as of
March 21, 2026, no shares of preferred stock were issued or outstanding.
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The Company recurds areallocation adjustment between SSG stockholders’ equity, non-cuntralling
interests in the Partnership and non-cuntralling interests in subsidiaries to reflect the impact of changes in economic
ownership percentages during the period and adjust previously recurded eguity transactions to the economic
owriership percentage as of the end of each reporting periad.

In March 2026, the Cormpary issued 379,955 shares of Class A curmmoan stock to certain limited partners of
the Fartnership in exchanige for 379,955 Class B units of the Fartnership in accurdarice with the elective exchange
notices submitted pursuant to an ayreerment with the Class B limited partners (the “ Class B Excharnige Agreerment”)
to alow four exchange of Class B units of the Fartnership to shares of Class A curnmuon stack of the Cormipany on a
une-fur-unie basis, subject ta certain restrictions. A curresponding number of shares of Class B cormimun stock were
autormatically redeemed at par value and cariceled in cunnection with such exchange and a corresponding number of
Class A units of the Partnership were issued to the Comparny.

In Decermber 2025, the Cormiparny issued 116,000 shares of Class A curmmon stock ta certain limited
partniers of the Partnership in exchange for 116,000 Class B units of the Partnership in accurdance with the elective
exchange notices submitted pursuant to the Class B Exchange Agreement. A corresponding number of shares of
Class B curnmun stock were autarnigtically redeermned at par value and carniceled in connection with such exchange
and a curresponding number of Class A units of the Fartnership were issued to the Comparty. The Comparty alsu
issued 892,169 sharex of Class A curnmun stack to certain limited partners of the Partniership in exchange for
892,168 Class D units of the Partnership in accurdarice with the elective exchange notices submitted pursuarit to the
Class D Exchange Agreermient, and a curresponding niurmber of Class A units of the Fartnership were issued to the
Company.

In Septermber 2025, the Compary issued 370,470 shares of Class A curmman stack to certain limited
partriers of the Partnership in exchange for 370,470 Class B units of the Partnership in accurdance with the elective
exchange nutices submitted pursuant to the Class B Exchange Agreement. A corresponding number of shares of
Class B cumimon stock were automatically redeemed at par value and cariceled in connection with such exchange
and a curresponding number of Class A units of the Fartnership were issued to the Comparty. The Comparty alsu
issued 16,658 shares of Class A curmmoan stack to certain limited partners of the Partniership in exchange for 16,658
Class C units of the Partnership in accurdance with the elective exchange notices submitted pursuarit to the Class C
Exchange Agreement, and a curresponding number of Class A units of the Fartnership were issued to the Cumpary.
The Curmipany alsu issued 135,697 shares of Class A curmmuon stock ta certain limited partners of the Partriership in
exchanige for 135,697 Class D units of the Partnership in accurdarnice with the elective exchange notices submitted
pursuant to the Class D Exchange Agreement, and a corresponding nurmber of Class A units of the Partnership were
issued to the Comparny.

In June 2025, the Comparty issued 152,768 shares of Class A curmmon stock to certain limited partners of
the Partnership in exchange for 152,768 Class B units of the Fartnership in accurdarice with the elective exchange
notices submitted pursuant to the Class B Excharnge Agreement. A corresponding number of chares of Clas: B
curmmun stack were autarritically redeermned at par value and canceled in connection with such exchange and a
curresponding nurnber of Class A units of the Partnership were issued ta the Curmipany. The Compariy alsu issued
18,000 sharex of Class A curnmun stack ta certain limited partners of the Partniership in exchange far 18,000 Class
C units of the Partnership in accurdarnce with the elective exchange notices submitted pursuant to the Class C
Exchanyge Agreement, and a curresponding number of Class A units of the Fartnership were issued to the Compary.
The Curmiparny alsu issued 864,640 shares of Class A curmmuon stock ta certain limited partners of the Partriership in
exchange for 864,640 Class D units of the Partnership in accordance with the elective exchange notices submitted
pursuant to the Class D Exchange Agreement, and a corresponding nurmber of Class A units of the Partnership were
issued to the Comparny.

189



StepStone Group Inc.
Notes to Consulidated Financial Staterments
(in thousands, except share and per share amounts and where noted)

Stock Repurchase Program

On March 8, 2026, the Company’ s buard of directurs authorized a stock repurchase program of up to
$100.0 millian of the Company’s Class A comimon stack and Class A units of the Partnership, excluding fees and
expenses. Under the stack repurchase program, repurchases gy be made frum time to time through open market
purchases, in privately negotiated transactions, or by other mearns, including through the use of trading plans
intended to qualify under Rule 10b5-1 under the Exchange Act. The stock repurchase prugrarm gy be modified,
suspended or discuntinued by the board of directurs at any time without prior notice and does riot have a specified
expiration date. Each share of Class A curmmuon stock repurchased is funded with the pruceeds, un adollar-for-
dollar basis, frum the repurchase uf Class A uniits by the Partnership fram the Comparty in urder to migintain the
one-to-one ratio between outstanding shares of Class A curmmon stock and Class A units.

The following table presentsinformation about Class A curmmon stock repurchased on the open merket:

Year Ended March 31,

(in thousands, except share and per share amounts) 2026 2025 2024

Shares of Class A curmmun stack repurchased 194,574 — —

Average price paid per share $ 477 % —  $ —
Tatal cost $ 8711 $ — 5 —

As of March 21, 2026, the armount rerining available for repurchases was $91.3 million.
Purchase of Asset Class Norni-Controlling Interests

On February 7, 2024, SSG and the Partriership entered into agreemerits (the “ Transaction Agreerments”)
with each of SRA, SRE and SPD (the “ Assct Class Entities”), their respective asset class heads as seller
represenitatives, the seller parties signatory thereto, and certain other parties. The Transaction Agreeiments provide o
path ta the Partnership owning all of the cutstanding eguity interests of the Asset Clas: Entities over a defined
period of time.

The Transaction Agreements provide for, among other things and subject to the terms and conditions
therein, the exchange of the sellers’ equity interestsin the Asset Class Entities, a= applicable, for a combination of
(i) Class D units in the Partnership with terms substantially similar to the Partnership’s existing Class C units, in the
case uf SRA and SRE, or shares of the Comparny’s Class A cormiman stack, in the case of SPD and (i) cash (at the
discretian of the Company for all exchanges except theinitial exchange), in up ta ten annual exchanges (increased
to up to fifteen annual exchangesin certain circurnstarices in case of the sellers of SRA eyuity interests). The
Transaction Agreerments alow for issuanice of up to 75 million shares as consideration four settlerment of the
transaction.

The purtion uf the equity interests expected to be acyuired in each annual exchange i< set forth in an
exchange schedule attached to each Transaction Agreement and i< approximeately 5% of each Asset Class Entity on
each contemplated annual exchange date. The amount of cunsideration to be delivered is calculated using exchange
ratios annually derived from aformula that establishes an assurmed value of each Asset Class Entity based onits
extimated adjusted net incurne, relative to an adjusted trading multiple far the Comparny’s Class A common stack
with respect to the Coumpany’ s estimated adjusted net incurme. The Transaction Agreement specifiesaminimum
adjusted trading multiple for the exchange to take place. If this threshold is not met for aparticular year, the
exchanige for that year will be skipped and cumbined with afuture exchange in a subsequent year, provided the
minirmum adjusted trading multiple is met at that time.
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On the effective date uf the Transaction Agreements, the Comparny reclassified the carrying value of the
non-cuntralling interests in the Asset Class Entities frum permanent equity ta redeermable equity and remeasured the
non-cuntralling interests at their redermption value as potential cash settlement could not be attributable to any
individual non-cuntralling interest unit and the Company determined that redermptian of the equity instrurments was
probable. After the notification period 10-days prior to the Initial Referenice Date, the individual units subject to the
first exchange becarne irrevocable and the Comiparny separated the carrying value for el of the equity instruments
related to the subsequent exchanyes to uccur after the initial exchange and reclassified these interests into perranent
eyuity at their then carrying value given that settlement of subsequent exchanyes is within the Company’s contral.

On April 1, 2024, certain of the Curnipany’ s subsidiaries underwerit transactions ta effect unitization of the
outstanding classes of limited partnership interests. The economic rights and obligations of limited partnership
interest holders were the same immediately prior to the unitization as immediately after the unitization. The
outstanding classes of limited partnership interests, including the class of interests relating to awards of carried
interest allocatians granted to employees, were essentially cumbined inta asingle class of limited partnership
interest and redesigneted into units. The class of interests relating to awards of carried interest alocations grarited tu
employees were previously accounted for as curmpensation arrangerments under ASC 710, Compensatior, and
presented as carried interest-related compenisation expense. The transaction was curisidered to be atranisaction
amonyst equity holders, and the Cumpariy did not recugnize any incremental curmpensation cost related to
settlement of the accrued carried interest-related compensatior.

Alsu on April 1, 2024, the Curmpany exchanyged certain urdinary shares in the SPD subsidiary and paid
$5.4 millian to purchase certain preferred sharesin SPD with liquidation preference rights in connection with the
Transaction Agreerments. There was no change in the Company’s economic interest in SPD as aresult of the
transaction.

On May 31, 2024, the Compary cumpleted the first annual exchange (the “ 2024 Exchange”) to acyuire
approximately 5% of the equity interests of each of SRA, SRE and SPD pursuarit to the Transaction Agreements. As
aresult of the 2024 Excharige, the Partniership owned approximeately 54% of the vutstanding eguity interests uof
SRA, 56% of the uutstanding eyuity interests of SRE and 54% of the vutstanding eqyuity interests of SPD. The
agyreyate consideration paid by the Comparty in the 2024 Exchange was approximeately (i) $13 million in cash, (ii)
513,394 shares of the Curmpany’s Class A cormimun stock and (iii) 2,239,18€ Class D units of the Partnership.

In cuninection with the transactions cunternplated by the SRA Transaction Agreement and SRE Transaction
Agreement, SSG and the Fartnership entered intu a Class D Exchange Agreerment at the closing of the 2024
Exchange on May 31, 2024. The Class D Exchange Agreerment provides, among other things, sellers under the SRA
Transaction Agreement and SRE Transaction Agreement with the ability, in certain circumnstances and subject to
certain conditions, to exchange the Class D units issued to therm on a ane-far-une basis with shares of the
Company’s Class A common stack, par value $0.001. In eddition, the Class D Exchange Agreement restricts the
exchange of the Class D units issued ta such sellers, which restriction applies for a maximurm of one year (or two
yearsif a Transaction Aygreement Exchange (as defined in the Class D Exchange Agreerment) curnistitutes an
Acceleration Exchange (as defined in the Class D Exchanige Agreement)), subject to certain exceptiare,

On May 20, 2025, the Comparniy curnipleted the secund annual exchange (the “ 2025 Exchange”) to acyuire
approxirmately 5% of the equity interests uf each of SRA, SRE and SPD pursuarit to the Transaction Agreemerits. As
aresult of the 2025 Excharige, the Partniership now owrnis approxirmately 60% of the uutstanding eyuity interests of
SRA, 60% of the uutstarnding eyuity interests uf SRE and 59% of the vutstanding eyuity interests uf SPD. The
aggregate consideration paid by the Company in the 2025 Exchange was approximeately (i) $10 million in cash, (ii)
756,105 shares of the Company’s Class A comiman stack and (iii) 2,438,402 Class D units of the Partnership.
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The Comparny accounts for adjustments to the redemption value of aredeemable equity instrurment that i<
currently redeemable by adjusting the carrying value uf the equity instrurment to the maximurm redemption value at
each reporting periad based on cunditione that exist as of the reporting date. If the redeemable equity instrument i<
probable of becuming redeermable in the near future, the carrying value of aredecimiable equity instrurment is
adjusted to the redermiption value immediately as changes oceur based on cunditione that exist at that date ur at each
reporting date. For redeermable equity instruments either not redeermniable or probable of becuming redeermable in the
near future, no adjustment to the carrying value i< rmizde until it is probable that the equity instrurment will becurne
redeermiable. The Comparty recognizes adjustinents to the carrying value of redeermable eyuity instruments with
charyes against retained earnings, or to additional paid-in-capital in the absenice of retained earnings.

As of March 31, 2026, the Company determined that redemption of the redeemable non-contralling
interests in subsidiaries was probable and presented the carrying value at the redemption amount based on the
conditions that existed as of that date of $8.8 million in the cunsolidated balance sheets within redeermabl e non-
cuntralling interestsin subsidiaries.

Dividends and Distributions
Dividends and distributions are reflected in the consolidated staternents of stuckholders’ equity whern

declared by the buard of directors. Dividends are made ta Class A curnmon stockholders and distributions are made
to limited partners uf the Partnership and holders of non-cuntrulling interests in subsidiaries.
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The following table presentsinformation regarding quarterly dividends on Class A curmmun shares for the
periods indicated:

Dividend Per Share of Class A

Quarterly Fiscal Period! Dividend Payment Date Comimon Stock

First quarter June 30, 2023 $ 0.20
Supplemertal? June 30, 2023 0.25

Secund quarter Septernber 15, 2023 0.21

Third quarter December 15, 2023 0.21

Fourth quarter March 15, 2024 0.21

Total dividends paid in FY 2024 $ 1.08
First quarter June 28, 2024 $ 0.21
Supplemerntal? June 28, 2024 0.1

Secund quarter Septernber 13, 2024 0.24

Third quarter December 13, 2024 0.24

Fourth quarter March 14, 2025 0.24

Tatal dividends paid in FY 2025 $ 1.08
First quarter June 30, 2025 $ 0.24
Supplermental? June 30, 2025 0.40

Secund quarter Septermber 15, 2025 0.28

Third quarter December 15, 202E 0.28

Fourth quarter March 13, 2026 0.28

Total dividends paid in FY 2026 $ 1.48

(1) Dividends paid, as reported in this table, relate to the preceding yuarterly period in which they were earned.
2 The supplemerntal cash dividend relates to earnings in respect of our full fiscal years 2022, 2024 and 2025,
respectively.
Redeemable Non-Controlling Interests

The following table surnimarizes the activities assuciated with the redeemable non-cuntrolling interests in
Conisolidated Funds:

Year Ended March 31,

2026 2025
Beginning balarnce $ 377,897 $ 102,623
Contributions 403,323 240,256
Redemption of redeermable non-cuntrulling interests (53,681) (18,713)
Net income 65,988 53,731
Decuneolidation of consolidated fund (607,291) —
Ending balance $ 186,236 % 377,897
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The following table surmmarizes the activities assuciated with the redeemable non-cuntrolling interests in
subsidiaries:

Year Ended March 31,

2026 2025
Beginning balarnce $ 6,327 $ 115,920
Net income 2,450 758
Redemption of redeernable non-controlling interests — (110,351)
Ending balance $ 8777 $ 6,327

15. Commitments and Contingencies
Litigation

In the urdinary course of business, and frum time ta time, the Comparty may be subject to various legal,
regulatury and/or administrative pruceedings. The Company accrues aliability for leyal proceedings only when
thuse matters present loss contingencies that are both prubable and reasunably estimable. 1n such cases, there miay
be an exposure to loss in excess of any amaounts accrued. Although there can be no assurance of the outcome of
such proceedings, based on infarmation known by management, the Compary does ot expect a poteritial liability
related to any current legal proceedings or claims that would individually or in the aggregate materially affect its
cunisolidated financial staterments as of March 31, 2026.

Lease Commitments

The Comipany leases offices in 31 citiesin North America, South America, Eurupe, Middle East, A<ia and
Australia, and certain equipmerit subject to operating lease agreermernts expiring through 2039, some of which may
include optiorns to extend or terminate the lease. A< of March 21, 2026, there were o finance leases outstanding.

In May 2025, the Curmpany executed an agreermernt to lease an additional floor faor its New Y urk office. The
Comparly expects to gyain aceess to the office space during the fiscal year ending March 21, 2027. At that time, the
Comparty will establish @ ROU asset and lease liability for the new lease. Upun lease cormimenicernient, total future
lease payments are expected to be approximately $59 million over approximately 15 years.

The components of lease expense included in general, administrative and other expensesin the cunsolidated
staternents of incume (loss) were as followe:

Year Ended March 31,

2026 2025 2024
Operating lease cost® $ 16,881 $ 16,190 $ 15,578
Variable lease cost 1,439 1,269 459
Sublease incorme (1,852) (1,842) (1,851)
Taotal lease cost $ 16,468 $ 15617 $ 14,186
(1) Operating lease cost includes an immaterial amount of short-term leases.

194



StepStone Group Inc.
Notes to Consulidated Financial Staterments
(in thousands, except share and per share amounts and where noted)

Supplemental cash flow information related to leases was as follows:

Year Ended March 31,

2026 2025 2024
Cash paid far amuounts included in the measurerment of lease liabilities:
Operating cash flows used for uperating leases $ 17334  $ 15577 % 12,650
Weighted-average remaining lease term for operating leases (in years) 10.5 10.7 114
Welighted-average discount rete for uperating leases 4.7 % 4.7 % 4.7 %

As of March 21, 2026, maturities of operating lease liabilities were as follows:

FY 2027 $ 16,001
FY 2028 13,832
FY 2029 15,880
FY 2030 16,179
FY 2031 16,229
Thereafter 56,610

Tatal lease liabilities 134,731

Less: Imputed interest (31,131)
Tatal operating lease liabilities $ 103,600

Unfunded Capital Commitments

Acs of March 21, 2026 and 202&, the Comparnty, generally in its capacity as general partner or mariaging
member of the StepStane Funds, had unfunded cormmitments totaling $110.0 million and $125.0 million,
respectively. The $110.0 millian and $125.0 million of unfunded commitments as of March 31, 2026 and 2025,
respectively, exclude $28.2 milliarn and $47.8 million, respectively, related to commitments held by genera partrer
entities far certain funds in which the Cormiparly dues not hald any direct ecunornic interests, including the leyacy
Greenspring funds. As uf March 31, 2026 and 2025, the Consolidated Funds had unfunded capital cormmitments tu
funds of $2,401.1 million and $C million, respectively.

Carried Interest Allocations

Carried interest allocations are subject ta reversal in the event of future losses, ta the extent of the
curmnul ative revenues recognized by the Compary in incurme to date. Additionally, if the Company has received net
profits over the life of the fund in excess of its allocable share under the applicable partnership agreement, the
Comparty may be obligated to repay previously distributed carried interest that exceeds the amounts to which the
Compary is ultimately entitled. In these situations, aliability i< accrued for the poterttial clawback obligation if
amounts previously distributed to the Comparty would reguire repaymernit to a fund if such fund were to be
liquidated based uri the current fair value of their underlying investinents as of the reporting date. Actual repayrmernt
obligations yenerelly do not becuine realized until the end of afund’ slife. As of March 21, 2026 and 2025, 1o
material anounts fur poteritial clawback obligations had been accrued. This cuntingent obligation is norimally
reduced by incume taxes that the Company has paid related to the carried interest allocations. As of March 31, 2026,
the maximum amaount of carried interest allocations (excluding legacy Greenspring carried interest allocations)
attributabl e ta the Compary subject to cuntingent repayment was an estimated $438.7 million, net of tax, assuming
the fair value of all investiments was zero, a possibility that the Compariy views as remote.
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Indemnification Arrangements

In the normal course of business and cunsistent with standard business practices, the Comparty has provided
general indemnifications to itslimited partners, officers and directors when they act in good faith in the perfarmarnce
of their duties for the Cormparly. The terme of these indermnities vary frum contract to cuntract. The Comparty’ s
maximurn exposure under these arrangernents carnot be determined as these indermnities relate to future claims that
may be made against the Compariy or related parties, but which have rniot yet occurred. Nao liability related to these
indernnities has been recurded in the consolidated balanice sheets as uf March 31, 2026 and 2025. Based un past
experience, management believes that the risk of los related to these indermnitiesis remote.

16. Employee Benefits

The Company provides defined contribution plans covering employees subject to minimum age and service
guidelines. Eligible employees may contribute a percentage of their annual compensation subject to statutory
guidelines. The Company makes non-discretionary contributions to the plang, which amounted to $8.4 million,
$6.6 million and $6.0 millian for the years ended March 31, 2026, 202E and 2024, respectively, and are included in
cash-based compensation in the cunsolidated statermerits of incurme (loss).

One uf the Comparny’s subsidiaries with non-U.S, operations maintains a defined benefit pensian plan (the
“Flan”). The Plan covers certain non-U.S. employees and provides benefits to such employees upon retirement,
disability and/or death. A< of March 21, 2026 and 2025, the Plai’ s assets totaled $52.5 million and $40.1 million,
respectively. As of March 21, 2026 and 2025, the underfunded pension obligation, based on the |atest actuarial
determination, was $0.1 million and $1.0 million, respectively, and isincluded in accrued compensation and
benefits in the consolidated balance sheets. Net periad benefit cust recugnized was $1.8 million, $1.3 million and
$1.0 millian for the years ended March 21, 2026, 2025 and 2024, respectively, which isincluded in cash-based
cumpensation in the cunsolidated staternents of incurme (loss).

17. Segment Reporting

The Cumipary uperates as unie business, afully-inteyrated private markets solution provider. The
Comparty’s chief operating decision maker (“CODM”), wha i< the Cormpany’s chief executive ufficer, utilizes @
curiolidated approach to assess the performance of and alocate resources to the business. Accurdingly,
mariagernent has corncluded that the Comparty cuneists of asingle upereting segrmient and single repurtable segiment
far accuunting and financial reporting purposes.

The Company’s single reportable segment earns substantially all its revenue from management, advisary,
and perfarmance fees. The CODM mianages the Comparty on a cunsolidated basis and utilizes GAAP net incorme
(loss) as presented in the cunsolidated staternents of incume (loss) as the primary financial measure used t0 assess
the perfarmanice of and allocate resources to the business. The CODM regularly reviews the GAAF cunisolidated
staternents of incume (loss) including the revenue, expense and other captians as presented in the Compary’ s
periodic filings. There are nu other significant expenses or specified revenue and experise categuries reviewed by
the CODM other than as reflected in the consolidated staternernts of incume (loss). The CODM reviews segment
assets at the consolidated level within the consolidated balarice sheets, as thereis no difference between segmerit
assets and total curicolidated assets. Asthe Comparty operstes as a single seyrment, the accuunting policies utilized
by the segment are consistent with those included in the cunsolidated finencial statements here within,

18. Subsequent Events
On May 20, 2026, the Company announced a quarterly cash dividend of $0.28 per share of Class A

comman stack and a supplemental cash dividend of $0.55 per share of Class A cuomman stack, both payable on June
30, 2026 to holders of recurd as of the close of business on June 15, 2026.
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Item 9. Changes in and Disagreements With Accountants on Accounting and Financial Disclosure.
Nare.

Item 9A. Controls and Procedures.
Evaluation of Disclosure Controls and Procedures

We migintain disclosure cuntruls and procedures, as such term is defined in Rules 13a-15(e) and 15d-15(€)
under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), that are designed to ensure that
infarmation reyuired to be disclused by us in reports that we file or submit under the Excharige Act is recurded,
processed, surmmarized and reported within the time periods specified in Securities and Exchanige Commission rules
and forme, and that such information is accurnulated and curnimunicated to our marnagernent, including our Chief
Executive Officer and Chief Financial Officer, as appropriate, to alow timely decisions regarding required
disclosure. In designing disclasure controls and procedures, our management necessarily was required to apply its
judgment in evaluating the cust-benefit relationship of possible disclosure controls and procedures. The design of
any disclosure contruls and procedures al<o is based in part upon certain assurnptions about the likelihood of future
events, and there can be nu assurance that any design will succeed in achieving its stated goals under all potertial
future conditions. Any cuntrals and prucedures, no rmigtter how well designed and operated, can provide only
reasunable assurance of achieving the desired objectives.

Our managermert, under the supervision and with the participation of our Chief Executive Officer and Chief
Financial Officer, evaluated the effectiveniess of our disclasure cuntruls and prucedures pursuart to Rule 13a-15
under the Excharnge Act as uf the end of the period cuvered by this repurt. Based on that evaluation, our Chief
Executive Officer and Chief Finanicial Officer have concluded that, as of the end of the period covered by this
report, our disclosure contrals and procedures (as defined in Rule 13a-15(e) under the Exchange Act) are effective
to provide reasonable assurarice that information that we are required to disclose in reports that we file or submit
under the Exchange Act isrecorded, processed, surmmarized and reported within the time periads specified in
Securities and Exchange Commission rules and forms, and that such informeation is accurnulated and curmmunicated
to our manaygement, including our Chief Executive Officer and Chief Financial Officer, as apprupriate, to allow
timely decisions regarding required disclosure.

Management’s Report on Internal Control over Financial Reporting

Our management is responsible for establishing and maintaining adeyuate internal cuntrol over financial
reporting. Our internal control vver financial reporting is a process designed to pruvide reasungble assurarice
regarding the reliability of financial reporting and the preparation of the financial staterments for external purposes in
accordance with U.S, GAAP.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect
misstaternents. In addition, projections of any evaluation uf effectiveness to future periods are subject to the risk that

cuntruls may becorme inadequate because of changesin conditions, or that the degree of curmpliance with the
policies ur prucedures may deteriorate.

The Coumipany’ sinternial contrul over financial reporting includes policies and procedures that:

e Fertain to the maintenarice of recurds that in reasonable detail accurately and fairly reflect the transactions
and dispositians of our assets;
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*  Pruvide reasonable assurance that transactions are recorded as necessary to permit preparation of financial
staternents in accordarnice with GAAP, and that receipts and expenditures are being made only in accurdance
with authorizations of management and the directors; and

e Frovide reasunable ascurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of our assets that could have amaterial effect on the cunsolidated firenicial statements,

Our managerment, with the participation uf our Chief Executive Officer and Chief Finanicial Officer,
eva uated the effectiveness uf our internal cuntral over financia reporting as of March 31, 2026, based on the
uiteriadescribed in the Internal Contrul-Inteyrated Framewurk (2013) issued by the Curmmittee of Sponsouring
Oryanizatiane of the Treadway Curmnmission. Based on the results of its evaluation, manaygerment curnicluded that our
internal contral over financial reporting was effective as of March 31, 2026.

Changes in Internal Control Over Financial Reporting

There have been nu changesin our internal cuntral over financial reporting (as such term i< defined in Rules
13a-15(f) and 15d-15(f) under the Exchange Act) during our must recent quarter ended March 31, 2026, that have
materially affected, or are reasonably likely to materially affect, our internal cuntral over financial reporting.

Attestation Report of the Independent Registered Public Accounting Firm

Ernst & Youny LLP, our independent registered public accuunting firm, has audited the Comparty’ s
curiolidated financial staterments included in this annual report and issued its report on the effectiveness of our
internal cuntrul over firncial reporting as of March 31, 2026, which isincluded in Item 8 of this annual report.

Iterm 9B. Other Information.

(@) Trading Arrangerments.

The table below summarizes the terms of “ Rule 10b5-1 trading arrangements,” as defined in Item 408 of
Regulation S-K, adopted, modified or terminated by our executive officers or directors during the quarter ended

March 31, 2026. The trading arrangement listed below i< intended to satisfy the affirmative defense conditions of
Rule 10b5-1(c).

Agyregate number of Class A
ordinary shares to be sold

Date of Adoption or pursuant to the trading
Name Title Termination Duration of Plan® agreement
Co-Chief Operating Plarn adopted Plan terminates
Jose Fernandez ~ Officer and Director February 20, 2026 February 13, 2027 202,290
1) Such plan will expire on the earlier of the expiration date ar the completion of all transactions under the trading

arrangement.
Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections.

Not applicahle.
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PART Il
Item 10. Directors, Executive Officers and Corporate Governarnce.

We have adopted a Code of Conduct and Ethics that appliesto al directors, officers and employees, which
i< available un uur website at www.stepstonegroup.corr. If we make any armendments to our Code of Conduct and
Ethice that require disclosure under the rules of the Securities and Exchange Cormimission or the rules of the Nasday
Global Select Market ur grant any waiversto our directors ur executive ufficers, we will disclose any such
amendmenit and/or waiver un our website listed above.

The rermaining infarmation required by thisitem isincorporated by reference to the sectiorne titled “Board of
Directurs and Corpurate Governance” and “ Executive Officers” of the definitive Fruxy Staternient for our 2026
Annual Meeting of Stackholders, which will be filed with the Securities and Exchange Commission no later than
120 days after March 31, 2026.

Item 11. Executive Compensation.

The informatian required by thisitemisincorporated by reference to the sectione titled “ Compernisation
Committee Interlocks and Insider Farticipation,” “ Compensation Discussion and Analysis,” “ Compernisation
Committee Repurt,” “Executive Curmipensation Tables’, and “Fiscal 2026 Director Compensation” of the definitive
Proxy Staterment for our 2026 Annual Meeting of Stackholders, which will be filed with the Securities and
Exchange Commission nu later than 120 days after March 31, 2026.

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder
Matters.

The information regarding the beneficial ownership of our common stock required by thisitem is
incurporated by reference to the section titled “Beneficial Ownership of Securities’ of the definitive Froxy
Staternent for our 2026 Annual Meeting of Stockholders, which will be filed with the Securities and Exchange
Comimission no later than 120 days after March 31, 2026.

Securities Authorized for Issuance under Equity Compensation Plans

Thetable st forth below pruvides informetion concerning the awards that may be issued under the LTIF
and ESPF as of March 31, 2026:

Number of securities Number of securities
to be issued upon Weighted-average remaining available for
exercise of exercise price of future issuance under
outstanding options, outstanding equity compensation plans
warrants and rights options, warrants (excluding securities
(@® and rights reflected in column (a)) @

Equity compensation plans approved by
security holders 1,455,698 N/A 25,395,091

Equity compensation plans not approved
by security holders — _— -

Tatal 1,455,698 N/A 25,395,091

(@D} Reflects the outstanding RSUs and PREUSs granted under the LTIF as of March &1, 2026.
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2 Includes 2,044,429 shares available for issuance under the ESPP as of March 21, 2026 and 33,350,662 shares available
far issuance under the LTIP as of March 31, 2026. The aggregate number of our shares available for future issuance
under the LTIP automnatically increases on January 1<t of each year beginning in 2021 and ending with afinal increase
on January 1, 2030, in an amount egual to £% of the total number of shares of stack outstanding on December 31st of
the preceding calendar year. The Board may provide that there will be no January 1<t increase in the shares available
far future issuance far any such year or that the increase in the shares available for future issuance for any such year
will be asmaller number of chares than would otherwise occur under the autameatic increase.

Item 13. Certain Relationships and Related Transactions, and Director Independence.

The information required by thisitem isincorporated by reference to the sections titled “ Certain
Relatianships and Related Person Transactions” and “ Director Independence” of the definitive Fruxy Staterment for
our 2026 Annual Mesting of Stackholders, which will be filed with the Securities and Exchange Comimission rio
later than 120 days after March 31, 2026.

Itern 14. Principal Accountant Fees and Services.

The infurmatian required by thisitem isincorpurated by reference to the section titled “Independent
Registered Public Accuunting Firm” of the definitive Pruxy Statermenit for our 2026 Annual Mexting of
Stuckholders, which will be filed with the Securities and Exchange Cormimission nu later than 120 days after
March 31, 2026.
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PART IV
Item 15. Exhibit and Financial Statement Schedules.
(& The fallowing documents are filed as part of this Form 10-K:

(1) Financial statermerts

Index to Consulidated Financial Statements Page
Reports of Independent Registered Public Accounting Firm (PCAOB ID: 42) 135
Consolidated Balarnice Sheets as uf March 31, 2026 anid 2025 140
Con:olidated Staternents of Incume (Loss) far the Y ears Ended March 31, 2026, 2025 and 2024 142
Concolidated Staternents of Comprehensive Income (Loss) for the Y ears Ended March 31, 2026, 202E and 2024 143
Concsolidated Statements of Stockholders” Equity far the Y ears Ended March 31, 2026, 2025 and 2024 144
Consolidated Statermerits of Cash Flows for the Years Ended March 31, 2026, 2025 and 2024 146
Notes to Cunsolidated Finaricial Staterments 149

(2) Financial staterment schedules

All financial staternent schedules have been omitted because they are not applicable, not required or the
infarmation has been otherwise included in the cunsolidated financial statements or accompanying notes to the
cuneolidated financial statements.

(3) Exhihits:
Filed ur
Furnished
Incorporated By Reference Herewith
Exhibit Nu. Description of Exhibit Form  Exhibit Filing Date  File No.
21 Transaction Agreement, dated July 7, 2021, by and

among, StepStone Group Inc., StepStone Group LF,

certain wholly-uowned subsidiaries of StepStone

Group LP, the sllers party thereto, Greenspring

Assuciates, Inc. and certain of its affiliates and

Shareholder Representative Services LLC, as Seller

Representative. 8-K 21 7/07/2021 001-39510

2.2 Transaction Agreement, dated February 7, 2024, by
and amung StepStone Group Inc., StepStone Group
LP, StepStane Group Real Estate LP, Jeffrey Giller,
sulely in his capacity as as€eller representative, and
the séller parties signatory thereto. 8-K 2.1 2/08/2024 001-39510

Transaction Agreement, dated February 7, 2024, by

and amony StepStone Group Inc., StepStone Group

LP, StepStorie Group Real Assets LP, Jarnes

O'Leary, sulely in his capacity a= a€eller

representative, and the seller parties signatary

thereto. 8-K 2.2 2/08/2024  001-39510

24 Transaction Ayreemernt, dated February 7, 2024, by
and amung StepStone Group Inc., StepStone Group
LP, StepStone Eurape Limited, Swiss Capital
Alternative Investments AG, Marcel Schindler,
sulely in his capacity as aseller representative, and
SC Partrier LP. 8-K 2.3 2/08/2024 001-39510

N
IR
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31

32

41
4.2

10.1

10.2

104

10.5

10.6

10.71

10.8t

10.81

10.1071

10.11%

10.12

10.12

10.14

Restated Certificate of Incorporatian of StepStone
Group Inc.

Amended and Restated Bylaws of StepStone Group
Inc.

Description uf Securities.

Forim of 5.52% Series A Seriior Note due October
22, 2029 (included in Exhibit 10.18).

Tenth Amended and Restated Limited Fartnership
Agreement of StepStane Group LP, dated as uf May
31, 2024, by and amuny StepStone Group Holdings
LLC, as Genera Partner, and each of the other
persons and entities party thereta.

Tax Receivable Agreement (Exchanges), dated as of
September 18, 2020, by and among StepStone
Group Inc., StepStane Group LP, and each of the
other persune and entities party thereto.

Tax Receivable Agreement (Reurganization), dated
a= of Septermber 18, 2020, by and amuny StepStone
Group Inc., StepStarne Group LP, and each of the
other persune and entities party thereto.

Excharnge Agreement, dated as of September 18,
2020, by and amuny the Compary, the Fartnership,
and each of the uther persuns and entities party
thereto.

Secund Amended & Restated Registration Rights
Agreerment, dated as of May 31, 2024, by and
among the Company and the other persons and
entities party thereta.

Amended and Restated Stockholders Agreermnerntt,
dated as of September 20, 2021, by and among the
Compary, the Partnership and the other persung and
entities party thereto.

StepStone Group Inc. 2020 Long-Term Incentive
Plan.

Form of Restricted Stock Unit Award Agreemernt
under the 2020 Laong-Term Incentive Plan.

Form of Restricted Stock Unit Award Agreement
under the 2020 Laong-Term Incentive Plan (for
awards issued between February 2022 and February
2025).

Form of Restricted Stock Unit Award Agreemernt
under the 2020 Lang-Term Incentive Plan (for
awards issued priar to February 2023).

Form of Indermnification Agreement for directors
and officers.

Class C Exchange Agreement, dated as of
Septermnber 20, 2021, by and amony the Compary,

the Partnership arid the other persuns and entities
party thereta.

Amended and Restated Credit Agreemernt, dated as
of May 16, 2024, by and amuny StepStone Group
LP, JPMurgan Chase Bank, N.A., as administrative
agent and callateral agent, and certain other lenders
party thereto.

Option Aygreermernt, dated November 2, 2022,
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8-K

10-Q

8-K

8-K

8-K

8-K

8-K
8-K

10-K

8-K
8-K

[¢8]
N

[¢8]
N

4.1

10.1

10.2

10.3

10.4

10.2

10.2

10.7

10.8

10.2

10.8

10.9

10.5

10.1
10.1

9/19/202%

2/09/2023

10/23/2024

5/31/2024

9/18/2020

9/18/2020

9/18/2020

5/31/2024

9/20/2021

9/18/2020

5/23/2025

2/09/2023

8/24/2020

8/24/2020

9/20/2021

511712024
11/03/2022

001-39510

001-39510

001-39510

001-39510

001-39510

001-39510

001-39510

001-39510

001-39510

001-39510

001-39510

001-39510

333-2483132

333-2483132

001-39510

001-39510
001-39510



10.15t Consulting Services Agreement, effective as of
August 1, 2023, by and among StepStone Group
Inc., StepStane Group LP, MMAR HNL, LLC and
Mante Brern. 10-Q 10.2 8/07/2022  001-39510

10.1671 StepStone Group Inc. 2022 Employee Stack
Purchase Plan, as amended. X

10.17 Class D Exchange Agreement, dated as of May 31,
2024, by and among the Company, the Partnership
and the other persuns and entities party thereto. 8-K 10.3 5/31/2024 001-39510

10.18" Nate Purchase Agreement, dated as of October 22,
2024, by StepStone Group LP and acknowledged
and agreed to by the purchasers party thereto. 8-K 10.1  10/23/2024 001-39510

10.19%1 StepStone Group LP Evergreen Fund Incentive
Plan, as ammended. X

10.2071 Form of Award Agreement under the StepStone
Group LP Evergreen Fund Incentive Plan. 10-K 10.20  5/23/2025 001-39510

10.21t Charnige in Contrul Severance Agreement, dated as
of May 20, 2025, by and amang the Company, the
Partnership and David Y. Fark. 10-K 10.21  5/23/2025 001-39510

10.221 StepStone Group Inc. Deferred Compensation Flan - 10-Q 10.1 2/05/2026  001-39510
19.1 StepStone Group Inc. Insider Trading Palicy.

211 List of Subsidiaries.

231 Consent of Ernst & Young LLP. X

311 Certification of Chief Executive Officer pursuant tu
Rule 13a-14(a) and Rule 150-14(a) of the Securities
Exchange Act, as armended. X

312 Certification of Chief Financial Officer pursuant tu
Rule 13a-14(a) and Rule 15d-14(a) of the Securities
Exchange Act, as armended. X

321 Certification of Chief Executive Officer pursuarnt tu
Section 806 of the Sarbanes-Oxley Act of 2002. X

32.2 Certification of Chief Finanicial Officer pursuart tu
Section S06 of the Sarbanes-Oxley Act of 2002. X

97.1 StepStone Group Inc. Clawback Palicy. 10-K 97.1 5/24/2024  001-39510

101 Thefollowing firencial informetion in Part 11, Item
8, “Financial Statements and Supplementary Data”
fram our annua report on Form 10-K for the year
ended March 31, 2026 farmatted in Inline XBRL
(Extensible Business Reporting Language): (i) the
Consolidated Balance Sheets; (ii) the Consolidated
Staternents of Income (Loss); (iii) the Consolidated
Staternents of Cormprehensive Incorme (Lass); (iv)
the Cunsolidated Statermernts of Stockholders’
Equity; (v) the Consolidated Staterments of Cash
Flows; and (vi) Notes ta Consolidated Financial
Staterments. X

104 Cover Fage Interactive Data File (formatted as
Inline XBRL and contained in Exhibit 101). X

x X

T Indicates a managerment contract or cumpensatory plan or arrangermnent.

* Schedules and exhibits have been omitted pursuant to Item 601(a)(E) of Regulation S-K. The Company hereby
undertakes ta furnish supplemental copies of any of the omitted schedules and exhibits upon request by the U.S.
Securities and Exchange Commission.

n Confidential informatian in this exhibit has been omitted.
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Item 16. Form 10-K Summary.

Nane.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Registrant
has duly caused this report to be signed an its behalf by the undersigned, thereunto duly authorized, on May 27,
2026.

STEPSTONE GROUP INC.

By: /s/ David Y. Park
David Y. Fark
Chief Financia Officer
(Frincipal Firencial Officer and Authorized
Signatory)
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Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by
the following persons on behalf of the registrant and in the capacities indicated on May 27, 2026.

Signature

/</ Scutt W. Hart

Scott W. Hart

/<l David Y. Park

David Y. Pak

/<l Anthony Keathley

Anthony Keathley

/<l Valerie Gay Brown

Valerie Gay Brown

</ Juse A. Fernandez

Jose A. Fernandez

/</ David F. Hoffmeister

David F. Hoffmeister

/< Thomas Keck

Thormas Keck

/<l Michael 1. McCabe

Michagl 1. McCabe

/</ Steven R. Mitchell

Steven R. Mitchell

/</ Anne L. Raymond

Anne L. Raymond

Title

Chief Executive Officer and Director (Frincipal Executive Officer)

Chief Financia Officer (Principa Financial Officer)

Chief Accuunting Officer (Principal Accuunting Officer)

Director

Director

Director

Director

Director

Director

Director

206



ADDENDUM TO ANNUAL REPORT ON FORM 10-K

Note: This addendum is included in StepStone Group Inc.’s 2026 Annual Report to Securityholders to provide
corrected stock performance graph information relating to the stock performance graph and related table included in
Part 11, Item 5 on page 79 of StepStone Group Inc.’s Annual Report on Form 10-K for the fiscal year ended March
31, 2026, as filed with the Securities and Exchange Commission on May 27, 2026 (the “2026 Form 10-K”). The
corrected stock performance graph and related table set forth below should be read in place of the stock
performance graph and related table included in the 2026 Form 10-K, which contained certain calculation errors.

Stock Performance Graph

The following performance graph and related information shall not be deemed “soliciting material” or to be
“filed” with the SEC, nor shall such information be incorporated by reference into any future filing under the
Securities Act or the Exchange Act, whether made before or after the date hereof and irrespective of any general
incorporation language in any such filing, or otherwise subject to the liabilities under the Securities Act or Exchange
Act, except to the extent that we specifically incorporate it by reference into such filing.

The following graph depicts the total cumulative stockholder return on our common stock from March 31,
2021 through March 31, 2026, relative to the performance of the S&P 500 Index and the Dow Jones US Asset
Managers Index. The graph assumes an initial investment of $100.00 at the close of trading on March 31, 2021 and
that all dividends paid by companies included in these indices have been reinvested. The performance shown in the
graph below is not intended to forecast or be indicative of future stock price performance.

March 31, March 31, March 31, March 31, March 31, March 31,

2021 2022 2023 2024 2025 2026
StepStone Group Inc. $ 10000 $ 9480 $ 71.63 § 109.71 $§ 163.64 § 153.63
S&P 500 Index $§ 10000 $ 11563 $ 106.67 $ 13853 $§ 14992 § 176.57

Dow Jones US Asset Managers Index $§  100.00 $ 106.70 $ 9361 $ 12024 $ 13290 $ 132.61
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) STEPSTONE

BOARD OF DIRECTORS

MONTE M. BREM
Chairperson of the Board of Directors
StepStone Group Inc.

SCOTT W. HART
Chief Executive Officer
StepStone Group Inc.

VALERIE G. BROWN

Former Executive Chairman of the

Board of Directors, Advisor Group,
Inc. (now Osaic Inc.), a network of
independent investment advisors

JOSE A. FERNANDEZ
Co-Chief Operating Officer
StepStone Group Inc.

DAVID F. HOFFMEISTER
Former Senior Vice President and
Chief Financial Officer, Life
Technologies Corporation, a global
life sciences company

EXECUTIVE OFFICERS

SCOTT W. HART
Chief Executive Officer

JASON P. MENT
President and Co-Chief Operating Officer

JOSE A. FERNANDEZ
Co-Chief Operating Officer

STOCKHOLDER INFORMATION

ANNUAL MEETING

The StepStone Group Inc. 2026 Annual
Meeting of Stockholders will be held on
Tuesday, September 8, 2026, at 1 p.m.
Eastern Time and will be a virtual meeting.
The meeting website is
www.proxydocs.com/STEP.

AUDITORS
Ernst & Young LLP
New York, NY

THOMAS KECK
Partner and Vice Chair
StepStone Group LP

MICHAEL I. MCCABE
Head of Strategy
StepStone Group Inc.

STEVEN R. MITCHELL

Chief Executive Officer

Argonaut Private Capital L.P., a private
equity investment firm

ANNE L. RAYMOND
Former President, Crow Holdings Capital,
a registered investment advisor

DAVID Y. PARK
Chief Financial Officer

MICHAEL I. MCCABE
Head of Strategy

REGISTRAR AND TRANSFER
AGENT

Equiniti Trust Company, LLC

28 Liberty Street, Floor 53

New York, NY 10005
800.937.5449
equiniti.com/us/ast-access
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