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END NOTES

Performance Summary
Commitment reflects current commitment include FX fluctuations for non-USD funds.
Contributed Capital includes contributions for investments, management fees and expenses to underlying partnership investments.
Net DPI, or Distributed to Paid-In-Multiple, is calculated as Distributed Capital divided by Contributed Capital.
Net TVM, or Total Value Multiple, is calculated as Total Value, which is comprised of Market Value plus Distributed Capital, divided by Contributed Capital.
Net IRR is net of managers' fees, expenses, and carried interest.
Porfolio Performance vs Benchmarks
Benchmark is a dollar-weighted calculation of quarterly changes in the S&P/LSTA U.S. Leveraged Loan 100 Index. S&P Dow Jones is the source and owner of the trademark, service marks and copyrights related to the
S&P Dow Jones Indexes.
Returns shown are dollar-weighted IRR.
Schedule of Investments by Vintage Year & Sector
Commitment reflects current commitment including FX fluctuations for non-USD funds.
Contributions includes management fees and expenses.
Gain/Loss represents since inception total value change of active investments unless otherwise noted.
IRR and TVM performance for investments held less than three years is not meaningful ("NM - Not Meaningful").
IRR for certain vehicles may have been impacted by StepStone's or the underlying GPs' use of subscription-backed credit facilities by such vehicles.
Fund quartile rankings provided by Burgiss Private iQ as of June 30, 2021 and represent sector-comparable funds aggregated by vintage year, asset class and geography in which SERS made investments.
These figures have been prepared by Stepstone on behalf of SERS and have not been provided by any General Partner.

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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