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Important Information

This document is meant only to provide a broad overview for discussion purposes. All information provided here is subject to change. This document is for informational purposes only
and does not constitute an offer to sell, a solicitation to buy, or a recommendation for any security, or as an offer to provide advisory or other services by StepStone Group LP, its
subsidiaries or affiliates (collectively, “StepStone”) in any jurisdiction in which such offer, solicitation, purchase or sale would be unlawful under the securities laws of such jurisdiction.
The information contained in this document should not be construed as financial or investment advice on any subject matter. StepStone expressly disclaims all liability in respect to
actions taken based on any or all of the information in this document.

This document is confidential and solely for the use of StepStone and the existing and potential clients of StepStone to whom it has been delivered, where permitted. By accepting
delivery of this presentation, each recipient undertakes not to reproduce or distribute this presentation in whole or in part, nor to disclose any of its contents (except to its professional
advisors), without the prior written consent of StepStone. While some information used in the presentation has been obtained from various published and unpublished sources
considered to be reliable, StepStone does not guarantee its accuracy or completeness and accepts no liability for any direct or consequential losses arising from its use. Thus, all such
information is subject to independent verification by prospective investors.

The presentation is being made based on the understanding that each recipient has sufficient knowledge and experience to evaluate the merits and risks of investing in private equity
products. All expressions of opinion are intended solely as general market commentary and do not constitute investment advice or a guarantee of returns. All expressions of opinion are
as of the date of this document, are subject to change without notice and may differ from views held by other businesses of StepStone.

StepStone is not in the business of providing tax or legal advice. These materials and any tax-related statements are not intended or written to be used, and cannot be used or relied
upon, by any taxpayer for the purpose of avoiding tax penalties. Tax-related statements, if any, may have been written in connection with the “promotion or marketing” of the
transaction(s) or matter(s) addressed by these materials, to the extent allowed by applicable law. Any taxpayer should seek advice based on the taxpayer’s particular circumstances from
an independent tax advisor.

Prospective investors should inform themselves and take appropriate advice as to any applicable legal requirements and any applicable taxation and exchange control regulations in the
countries of their citizenship, residence or domicile which might be relevant to the subscription, purchase, holding, exchange, redemption or disposal of any investments. Each
prospective investor is urged to discuss any prospective investment with its legal, tax and regulatory advisors in order to make an independent determination of the suitability and
consequences of such an investment.

An investment involves a number of risks and there are conflicts of interest. Please refer to the risks and conflicts disclosed herein.

Each of StepStone Group LP, StepStone Group Real Assets LP and StepStone Group Real Estate LP is an Investment Adviser registered with the Securities and Exchange Commission.
StepStone Group Europe LLP is authorized and regulated by the Financial Conduct Authority, firm reference 551580. Swiss Capital Invest Holding (Dublin) Ltd is an SEC registered
investment advisor and Swiss Capital Alternative Investments AG (together SwissCap) is registered as a relying advisor with the SEC, such registrations do not imply a certain level of skill
or training and no inference to the contrary should be made.

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. ACTUAL PERFORMANCE MAY VARY.
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Second Quarter Performance Summary1

 As of September 30, 2016, SDCERS estimated Market Value in the StepStone Atlantic Fund (the
“Fund”) is $501.0 million.

― SDCERS estimated Market Value in Private Equity is $434.7 million.

― SDCERS estimated Market Value in Infrastructure is $66.3 million.

 Since inception, the Fund is generating a 13.9% IRR and a 1.31x TVM, net of all fees.

 During the third quarter of 2016, the Fund made two new private equity investments and two
new infrastructure investments totaling $56.2 committed capital, bringing cumulative
commitments to $644.2 million.

― Private Equity committed $31.2 million during the quarter, bringing total commitments
to $516.1 million since inception.

― Infrastructure committed $25.0 million during the quarter, bringing total commitments
at $128.1 million since inception.

 During the third quarter, the Fund distributed $9.5 million, bringing the total distributions to
$137.4 million since inception.

1 - Numbers may not foot due to rounding.
Past performance is not necessarily indicative of future results and there can be no assurance that the fund will achieve comparable results or avoid substantial losses.
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Valuation Bridge (as of September 30, 2016)

Total Funded to Total Value of Investments

Inception to Date Q2 2016 to Q3 2016

• Secondaries and Seasoned Primaries for Private Equity were the main drivers of performance, contributing a
combined $20.9 million in market value, or 11.1%. These investments benefitted from strong financial and
operating performance.

• Infrastructure Co-Investments detracted from performance, experiencing a decline in market value of $1.0
million, or 3.9%. This is due to the continued dislocation in the energy market as well as underwhelming
financial and operating performance.

Past performance is not necessarily indicative of future results and there can be no assurance that the fund will achieve comparable results or avoid substantial losses.
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Performance vs. Benchmarks

The following is a summary of the Fund’s performance compared to public and private market benchmarks:

(1) Net TVM and IRR for the total are based on SDCERS' cash flows, net of all fees, expenses, and carried interest (but before taxes or withholdings incurred by the limited partners directly or indirectly through 
payments or withholdings by any StepStone-managed vehicle). Net returns for Private Equity and Infrastructure are estimates. With the combining of the Private Equity and Infrastructure programs, the valuation 
and underlying calculations are now to be considered estimates and based upon an approved methodology. StepStone’s methodology is available upon request. For the four individual investment series, the net 
returns for each bucket are as follows: SSAF 2009 is 13%; SSAF 2011 is 1%; SSAF 2012 is 14%; and SSAF 2014 is not meaningful.

(2) U.S. equity benchmark and S&P 10-year Return are as of September 30, 2016, and provided by Hewitt EnnisKnupp.
(3) Data is from Private iQ and is as of September 30, 2016. Benchmark is the Median Quartile for 2009-2016 vintage year funds as a composite. 
(4) CPI is as of September 30, 2016, and provided by Hewitt EnnisKnupp.
Past performance is not necessarily indicative of future results and there can be no assurance that the fund will achieve comparable results or avoid substantial losses.
The referenced indices are shown for general market comparisons and are not meant to represent any particular fund. An investor cannot directly invest in an index. Moreover, indices do not reflect commissions or
fees that may be charged to an investment product based on the index, which may materially affect the performance data presented.

Benchmarks Summary Since Inception 

Return

StepStone Atlantic Fund, L.P. - Net IRR to SDCERS
(1) 13.9%

StepStone Atlantic Fund, L.P. - Private Equity - Net IRR to SDCERS (1) 17.0%

S&P 500 10-year Return + 300 basis points (2) 10.2%

Private iQ Median IRR (All Private Equity)(3) 7.8%

StepStone Atlantic Fund, L.P. - Infrastructure - Net IRR to SDCERS (1) 1.1%

CPI + 300 basis points
(4) 4.8%
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Risks and Other Considerations

Risks Associated with Investments. Identifying attractive investment opportunities and the right underlying fund managers is difficult and involves a high degree of uncertainty. There is
no assurance that the investments will be profitable and there is a substantial risk that losses and expenses will exceed income and gains.

Restrictions on Transfer and Withdrawal; Illiquidity of Interests; Interests Not Registered. The investment is highly illiquid and subject to transfer restrictions and should only be
acquired by an investor able to commit its funds for a significant period of time and to bear the risk inherent in such investment, with no certainty of return. Interests in the investment
have not been and will not be registered under the laws of any jurisdiction. Investment has not been recommended by any securities commission or regulatory authority. Furthermore,
the aforementioned authorities have not confirmed the accuracy or determined the adequacy of this document.

Limited Diversification of Investments. The investment opportunity does not have fixed guidelines for diversification and may make a limited number of investments.

Reliance on Third Parties. StepStone will require, and rely upon, the services of a variety of third parties, including but not limited to attorneys, accountants, brokers, custodians,
consultants and other agents and failure by any of these third parties to perform their duties could have a material adverse effect on the investment.

Reliance on Managers. The investment will be highly dependent upon the capabilities of the managers.

Risk Associated with Portfolio Companies. The environment in which the investors directly or indirectly invests will sometimes involve a high degree of business and financial risk.
StepStone generally will not seek control over the management of the portfolio companies in which investments are made, and the success of each investment generally will depend on
the ability and success of the management of the portfolio company.

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

Conflicts of Interest. Conflicts of interest may arise between StepStone and investors. Certain potential conflicts of interest are described below; however, they are by no means
exhaustive. There can be no assurance that any particular conflict of interest will be resolved in favor of an investor.

Allocation of Investment Opportunities. StepStone currently makes investments, and in the future will make investments, for separate accounts having overlapping investment
objectives. In making investments for separate accounts, these accounts may be in competition for investment opportunities.

Existing Relationships. StepStone and its principals have long-term relationships with many private equity managers. StepStone clients may seek to invest in the pooled investment
vehicles and/or the portfolio companies managed by those managers.

Carried Interest. The entitlement of StepStone and the underlying portfolio fund managers to carried interest over and above their basic management fees could create an incentive for
StepStone and the portfolio fund managers to make investments that are riskier or more speculative than would otherwise be the case.

Other Activities. Employees of StepStone are not required to devote all of their time to the investment and may spend a substantial portion of their time on matters other than the
investment.

Material, Non-Public Information. From time to time, StepStone may come into possession of material, non-public information that would limit their ability to buy and sell investments.
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