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Investment objectives

The investment objective of Alpine SPRING Private Venture & Growth Fund
(“Alpine SPRING") is to provide exposure to the returns of the StepStone
SPRING Fund'. The StepStone SPRING Fund is designed as a broadly
diversified venture and growth equity strategy leveraging an open architecture
approach, emphasizing best-in-class managers via secondary purchases,
direct investments and primary funds.
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Potential benefits

* Global access to top-tier venture & growth equity
managers

* Diversified exposure across the innovation
economy

* Targets attractive risk-adjusted returns

About StepStone?2 StepStone SPRING Fund facts2
US$ 771B US$ 209B US$ ~70B Inception Dec. 2022
Total capital Assets under Average annual AUM US$ 735.7M
responsibility management allocation Ber oo GoEaes 2000+

5700+ 4000+ Total investments 356
l\/\angger Deals Fund managers 99
meetings sourced

Asset class3 Strategy? Geography3 Sector composition4 As of October 31,2025

‘ ‘ Information technology 53.6%
' Industrials 19.2%
Financials 8.6%
Health care 6.1%
Consumer staples 3.9%
- . o
@® Venture 80.0% @® Secondary 63.0% @® North 89.0% Communication services 3.6%
capital investments america Consumer discretionary 3.4%
@ Growth 20.0% @ Primary 35.0% @ Europe 6.0% o
equity direct ® ROW 5.0% Other 1.6%
investments
@® Primary 2.0%
investments
funds
Alpine SPRING performance history - Class F (USD) units>
Year Jan. Feb. Mar. Apr. May Jun, Jul. Aug. Sep. Oct. Nov. Dec. YTD Nasdaq Index
2025 381% 1.06% 3.26% 0.32% 2.74% 0.54% 0.78% 2.22% 272% 254% 377% n/a 2637% 21.71%
2024 n/a n/a n/a n/a n/a 260% 0.49% 2.00% -012% 0.13% 155% 155% 8.46% 29.57%
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Alpine SPRING performance Fundserv codes Net asset value” Monthly return YTD return Total returnt
Class A (USD) SPA1950 $137.08 3.77% 26.39% 37.08%
Class F (USD) SPA1952 $137.06 3.77% 26.37% 37.06%
Class XF (USD) SPA1956 $137.27 3.78% 26.49% 37.27%
Class | (USD) SPA1954 $137.80 3.80% 26.80% 37.80%
Class A (CAD) SPA1958 $133.36 3.61% 23.96% 33.36%
Class F (CAD) SPA1960 $133.37 3.61% 23.96% 33.37%
Class XF (CAD) SPA1964 $133.53 3.61% 24.05% 33.53%
Class | (CAD) SPA1962 $134.07 3.64% 24.37% 34.07%

* As of November 30,2025 T Since inceptions

Performance data quoted represents past performance and is no guarantee of future results. Investment return and principal value of an investment will fluctuate so that an
investor's units, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than the performance data quoted.

Key terms

Product

The investment objective of Alpine SPRING Private Venture &
Growth Fund (“Alpine SPRING") is to provide Unitholders with
exposure to the returns of investment strategies that invest in a
venture capital and growth equity investment portfolio focused on
the “innovation economy” that, over time, are expected to achieve
long-term capital appreciation, by investing in StepStone
(Luxembourg) SCA SICAV-RAIF - StepStone Private Venture and
Growth Fund (the “StepStone SPRING Fund”) and/or any parallel
funds or similar funds offered by StepStone Group Inc. that provide
exposure to similar investment strategies as the StepStone SPRING
Fund.

Structure

To achieve its objective, Alpine SPRING intends to invest the net
subscription proceeds from the sale of units of Alpine SPRING (the
“Units") in shares of the StepStone SPRING Fund.

Eligibility
Subscribers must be resident in any province or territory of Canada
and qualify as "accredited investors” (as such term is defined in

National Instrument 45-106 Prospectus Exemptions and, in Ontario,
in Section 73.3 of the Ontario Act).

Registered accounts

If Alpine SPRING continues to qualify at all times as a “mutual fund
trust” within the meaning of the Income Tax Act (Canada) (the “Tax
Act”), the Units will be “qualified investments” under the Tax Act for
a trust governed by a tax-free savings account, first home savings
account, registered retirement savings plan, registered retirement
income fund, registered education savings plan, deferred profit
sharing plan or registered disability savings plan.

Unit redemptions

Unit redemptions quarterly on the last business day of March, June,
September and December, subject to a 5.00% early redemption
charge for redemptions made within one year from the subscription.
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Please see the Alpine SPRING Private Venture & Growth Fund
Offering Memorandum for more details.

Manager

Spartan Fund Management Inc.

Investor servicing agent

CIBC Asset Management Inc.

StepStone SPRING management fee

A Management Fee of 1.50% per year on NAV of the StepStone
SPRING Fund, calculated and paid monthly in arrears and an
IncentiveFee equal to 15% of the excess, if any, of (i) the net profits
of the StepStone SPRING Fund for the relevant month or (ii) the then
balance, if any, of the loss recovery account (also referred to as a life-
to-date high-water mark). No carried interest at the Alpine SPRING
level. Please see the Alpine SPRING Private Venture & Growth Fund
Offering Memorandum for more details.

Alpine SPRING fee (Canada)

Depending on the unit classes of the Fund: 0.25%, 0.50% or 0.60%
per annum on NAV combined for both the Manager and the Investor
Servicing Agent. Please see the Alpine SPRING Private Venture &
Growth Fund Offering Memorandum for more details.

Monthly subscription deadline

4:00 pm EST on the 15th day of each month.

Quarterly redemption date

Last business day of March, June, September and December.
Quarterly redemption notice deadline

4:00 pm EST on the 15t day of the month of February, May, August
and November.

Currency
CAD-Hedged and USD units are available.
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The information herein reflects the current views and expectations of the advisors of the StepStone SPRING Fund which are subject to change and will be qualified in their entirety
by the offering documentation of the StepStone SPRING Fund. There can be no assurances that either of the StepStone SPRING Fund or Alpine SPRING will achieve its objectives or
avoid substantial losses.

Allinformation as of November 30, 2025 unless otherwise stated.
1 See “Product” in the Key Terms section on the previous page.

2 Theinformation and any statistical data contained herein have been obtained from sources which CIBC Asset Management Inc. (“CIBC AM") and Spartan Fund Management Inc.
(the “Manager”) believe to be reliable but neither CIBC, CIBC AM nor the Manager has independently verified the accuracy or completeness of any such information or assumes
any responsibility for the completeness or accuracy of such information.

3 Stated as a percentage of the StepStone SPRING Fund's private markets investments, generally at the fund level as reported by the fund manager. As of November 30, 2025,
private markets investments comprised 90.57% of StepStone SPRING Fund NAV, with the remainder representing other net assets.

4 Stated as a percent of the total fair value of the StepStone SPRING Fund's investments at the portfolio company level as of October 31, 2025.

5 This table reflects the performance of Class F (USD) units of Alpine SPRING since inception of Alpine SPRING on May 31, 2024. Performance of other unit classes may vary. Alpine
SPRING will allocate substantially all of its net assets to the StepStone SPRING Fund and unitholders will bear two layers of fees and expenses. The costs and expenses applicable
toan investment in Alpine SPRING will result in Alpine SPRING underperforming the StepStone SPRING Fund. See “StepStone SPRING Management Fee” and “Alpine SPRING Fee
(Canada)” in the Alpine SPRING - Key Terms section on the previous page for more details.

6 Returns shown reflect the percent change in the NAV per unit from the beginning of the applicable period, plus the amount of any distribution per unit declared in the period.
Returns shown assume reinvestment of distributions pursuant to terms of the unit classes. The date of inception for unit classes A, F, XF, and | is May 31, 2024, with an initial
starting NAV of US$100. The date of inception for unit classes A-CAD, F-CAD, XF-CAD, and I-CAD is May 31,2024, with an initial starting NAV of CA$100.

Performance data quoted represents past performance and is no guarantee of future results. Investment return and principal value of an investment will fluctuate so that an
investor's units, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than the performance data quoted.

These materials may not be reproduced, disseminated, quoted from or referred to in whole or in part at any time, in any manner or for any purpose, without obtaining the prior
written consent of CIBC AM and the Manager in each specific instance.

The information contained in this document is not intended to constitute a “report, statement or opinion of an expert” for purposes of the securities legislation of any province or
territory of Canada or otherwise. This document is for information purposes only and does not constitute an offer to sell of the solicitation of an offer to purchase the investment
product described herein. A private offering of interests in Alpine SPRING will be made pursuant to an offering memorandum (the “Offering Memorandum”), which is furnished only
to qualified prospective investors on a confidential basis. The information herein is qualified in its entirety by reference to the Offering Memorandum, which contains more detailed
information about Alpine SPRING's investment objective, risks, charges and expenses and risk disclosures that are important to any investment decision regarding Alpine SPRING.
Any information or discussion about the current characteristics of Alpine SPRING or how the Manager is managing the fund is not a discussion about material investment objectives
and strategies, but solely a discussion of the current characteristics or manner of fulfilling the investment objectives and strategies, and is subject to change without notice.

Certain information contained herein was (i) obtained from public sources and/or (ii) calculated by CIBC AM and/or the Manager using data publicly available. This information and
any statistical data contained herein have been obtained from sources which CIBC AM and the Manager believe to be reliable, but neither CIBC AM nor the Manager has
independently verified the accuracy or completeness of any such information or assumes any responsibility for the completeness or accuracy of such information.

Any historical investment results or trends described herein are not indicative of future investment results or trends. There can be no assurance that any market will perform as well
as, or in manner similar to, past performance.

This material is provided for general informational purposes only and does not constitute financial, investment, tax, legal or accounting advice nor does it constitute an offer or
solicitation to buy or sell any securities referred to. An investment in the securities described herein presents risks. Prior to making any investment decision, investors should
conduct such investigations as they deem necessary to determine if an investment in such securities is appropriate and suitable and should consult their financial, legal, accounting
and tax advisors in order to determine the consequences of an investment in such financial products and the suitability of the investment product for their purposes and in their
particular circumstances.

CIBC AM, the Manager and their respective affiliates expressly disclaim any liability or responsibility to you or to any other person for any general, direct, indirect, incidental, special
or consequential losses or damages (including, but not limited to, loss of profits or revenue or failure to realize expected profits or savings or the avoidance of any losses) arising out
of or related to this document or its use. CIBC AM does not provide investment or portfolio management services to the investment vehicle described herein or in respect of these
materials.

The material and/or its contents may not be reproduced without the express written consent of CIBC Asset Management Inc.
®The CIBC logo and "CIBC Asset Management" are registered trademarks of CIBC, used under license.
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