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Why now for
private equity?

Position your portfolio for what's next by
investing in private companies.
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A growing share of U.S.
economic activity occurs
outside of public markets.’



The number of publicly-listed U.S. companies has
been declining for nearly three decades.’

Listed U.S. companies, 1975-2025
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Meanwhile, private equity continues to grow.2

U.S. private equity assets under management
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Source: PitchBook: 2025 Annual US PE Breakdown. As of March 31, 2025.
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THE CASE FOR PRIVATE EQUITY

The S&P 500 may no longer be
as diversified as it once was.3



The S&P 500’s top 10 largest companies
now hold 40% of the index.4

There's another reason to look
beyond the S&P 500 right now:
concentration.

Today we believe the average S&P 500
investor is effectively making a
concentrated bet on a small group of

large-cap companies.

Private equity offers exposure to
thousands of companies across sectors
and stages that aren't represented in

public indices.

Cumulative weighting of 10 largest S&P 500 companies by year
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Source: RBC Wealth Management, FactSet. As of December 31, 2025. Reflects year-end weighting for each year.
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We believe that concentration itself may

be increasingly focused in Al.

Top 10 S&P 500 constituents by index weight®
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THE CASE FOR PRIVATE EQUITY

Can public markets
continue rallying?



Current S&P 500 returns sit near the top of their
historical range while PE sits near the lower end.®

While private equity has lagged
public markets recently, we
believe the forward looking case
may be compelling.

Over the trailing three years, the S&P

500 has delivered returns in the 97th

percentile of its historical range, while
private equity sits in just the 29th.®

For investors questioning how much
longer the S&P’s run can continue, we
think private equity offers room to revert

toward its long-term mean.

Rolling 3Y return distributions, 2003-2025 S&P 500  —— Private Equity
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Source: Hamilton Lane (All private equity index) and Bloomberg (S&P 500 total return index). As of December 31, 2025. Past performance does not guarantee future results. See
endnote 3 for important disclosures.



Historically, the weaker the stock market performance,
the wider the private equity premium.’

S5 e R I e B & o U.S. PE 3-year annualized excess return vs. S&P 500
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Source: Preqin (Private equity index); Bloomberg (S&P 500 Total return index). Ranges reflect rolling 3-year annualized S&P 500 total return regimes; bars show the corresponding average 3-year
annualized excess total return of U.S. private equity over the S&P 500.
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THE CASE FOR PRIVATE EQUITY

Private equity has historically
outperformed public benchmarks
in the long run.®



Over the last 20 years, private equity has historically
outperformed stock market benchmarks.®

Historical performance of a $100,000 initial investment since 2005
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Source: Pregin (Preqin Private Equity Index, PE) and Bloomberg (MSCI World Total Return Index, Russell 2000 Total Return Index, S&P 500 Total Return Index). As of December 31, 2025. Past performance does not guarantee future results. See
endnote 8 for important disclosures.



Private equity has historically exhibited materially lower
volatility relative to stocks, resulting in greater efficiency.'®

Annualized returns, volatility, and efficiency (return divided by volatility)

5-YEARS 1T0-YEARS 20-YEARS
Return Volatility  Efficiency Volatility  Efficiency Return Volatility  Efficiency
Private Equity 11.5% 6.7% 1.71 13.8% 6.9% 2.00 12.9% 8.0% 1.61
MSCI World 10.5% 14.1% 0.75 10.3% 15.6% 0.66 6.5% 16.7% 0.39
Russell 2000 4.7% 16.1% 0.29 8.1% 21.6% 0.38 6.7% 21.1% 0.32
S&P 500 12.8% 14.4% 0.89 12.8% 15.6% 0.82 8.9% 16.1% 0.55

Source: Preqin (Preqgin Private Equity Index, PE) and Bloomberg (MSCI World Total Return Index, Russell 2000 Total Return Index, S&P 500 Total Return Index). As of December 31, 2025. “Volatility” is represented by the
annualized standard deviation of periodic returns over the corresponding window. Past performance does not guarantee future results. See endnote 8 for important disclosures.



Private equity has outperformed stocks
in every recent drawdown.™

Performance of private markets when the stock market fell more than 10% B Private Equity S&P 500
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We believe smaller drawdowns compound
into a meaningful advantage over time:
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The chart shows S&P 500 drawdowns of more than 10% from peak to trough in quarterly returns, paired with the corresponding return of the Preqin Private Equity Index over the same window. Past performance does not guarantee future

results. See endnote 8 for important disclosures.
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. Sources: World Federation of Exchanges (U.S. listed companies, 1996-2024); PitchBook, 2025 Annual US PE Breakdown (U.S. PE deal value, 2025)

. Source: PitchBook: 2025 Annual US PE Breakdown. As of March 31, 2025.

. Diversification does not ensure a profit or protect against a loss in a declining market.

. Source: RBC Wealth Management, FactSet. As of December 31, 2025. Reflects year-end weighting for each year.

. Sources: SEC EDGAR, YCharts, Bloomberg, Yahoo Finance. As of April 29, 2026; Al-related is a Willow Wealth classification intended for illustrative purposes.

. Source: Hamilton Lane (All private equity index) and Bloomberg (S&P 500 total return index). As of December 31, 2025. Past performance does not guarantee future results. See endnote 3 for important disclosures.

. Source: Preqin (Private equity index); Bloomberg (S&P 500 Total return index). Ranges reflect rolling 3-year annualized S&P 500 total return regimes; bars show the corresponding average 3-year annualized excess total return of U.S. private equity over the S&P
500.

. Past performance is not indicative of future results. This comparison and the references to the past performance of indices are for informational purposes only. Returns for financial indices are cumulative and do not consider the impact of any fees. Unless
otherwise noted, financial indices assume reinvestment of dividends. Indices are unmanaged. You cannot make a direct investment in an index. No representation is made that client portfolios will achieve results similar to those shown, and actual
performance results may differ materially from the performance shown.

. Source: Preqin (Preqin Private Equity Index, PE) and Bloomberg (MSCI World Total Return Index, Russell 2000 Total Return Index, S&P 500 Total Return Index). As of December 31, 2025. Past performance does not guarantee future results. See endnote 3 for
important disclosures.

Source: Preqin (Pregin Private Equity Index, PE) and Bloomberg (MSCI World Total Return Index, Russell 2000 Total Return Index, S&P 500 Total Return Index). As of December 31, 2025. “Volatility” is represented by the annualized standard deviation of periodic
returns over the corresponding window. Past performance does not guarantee future results. See endnote 3 for important disclosures.

Source: Preqin (Pregin Private Equity Index, PE) and Bloomberg (S&P 500 Total Return Index). As of December 31, 2025.

Source: StepStone. As of March 31, 2026. Returns from the StepStone fund’s inception on October 1, 2020 through March 31, 2026. Past performance is no guarantee of future results. Performance information has been rounded to the nearest cent or nearest
two decimal points. Total returns assume reinvestment of all dividends, capital gain and return of capital distributions, if any, and does not include deduction of any taxes. Average annual total returns are calculated by taking the cumulative total return for the
respective period and annualizing, inclusive of compounding. Performance for the StepStone fund assumes a gross annual expense ratio for Class S shares of 3.19% and does not include the impact of the one-time commitment fee. The performance data quoted
represents past performance, which does not guarantee future results. Current performance and expense ratios may be lower or higher than the performance data quoted. The investment return and principal value of an investment in the StepStone fund will
fluctuate so that an investor’s shares, when repurchased, may be worth more or less than the original cost.

1-year annualized return 5-year annualized return Annualized return since inception

10.79% 14.06% 18.37%

. Source: StepStone. As of April 2026.
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Alternative investments involve specific risks that may be greater than those associated with traditional investments; are not suitable for all clients; and intended for experienced and sophisticated investors who meet specific suitability requirements and are willing to
bear the high economic risks of the investment. Investments of this type may engage in speculative investment practices; carry additional risk of loss, including possibility of partial or total loss of invested capital, due to the nature and volatility of the underlying
investments; and are generally considered to be illiquid due to restrictive repurchase procedures. These investments may also involve different regulatory and reporting requirements, complex tax structures, and delays in distributing important tax information.

This email, including attachments, is intended only for the addressee(s) indicated, and may contain non-public, proprietary, confidential or legally privileged information. If you are not an intended recipient or an authorized agent of an intended recipient, you are
hereby notified that any dissemination, distribution or copying of the information contained in or transmitted with this email is unauthorized and strictly prohibited. If you received this in error, please advise us and then delete the e-mail and its contents.

Unless and until the material terms of any potential transaction, if any, are agreed upon and both parties sign a written agreement reflecting such terms, it is not the sender's intent for our email exchange to constitute a binding agreement.

This document does not constitute advice nor should it be construed or is intended to be a recommendation to purchase, sell or hold or a solicitation to deal in any security or financial product or otherwise to be investment, tax, financial, accounting, legal, regulatory
or compliance advice. It is provided for information purposes only and on the understanding that the recipient has sufficient knowledge and experience to be able to understand and make their own evaluation of the proposals and services described herein, any risks
associated therewith and any related legal, tax, accounting or other material considerations. To the extent that the reader has any questions regarding the applicability of any specific issue discussed above to their specific portfolio or situation, prospective investors
are encouraged to contact Willow Wealth or consult with the professional advisor of their choosing.

No U.S. or foreign securities commission or regulatory authority has recommended or approved any investment or the accuracy or completeness of any of the information or materials provided by or through us.

No offer or sale of any securities will occur without the delivery of confidential offering materials, definitive transaction and other related documents. Any historical returns, expected or target returns, or probability projections may not reflect actual future
performance and is no guarantee of future results. There is no guarantee that the investment objectives will be achieved. All securities involve risk and may result in significant loss.

Except where otherwise indicated, the information contained in this presentation is based on matters as they exist as of the date of preparation of such material and not as of the date of distribution or any future date. Recipients should not rely on this material in
making any future investment decision.

Certain information contained herein constitutes “forward-looking statements,” which can be identified by the use of forward-looking terminology such as “may,” “will,” “should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “continue,” or “believe,” or the
negatives thereof or other variations thereon or comparable terminology. Due to various risks and uncertainties, actual events, results or actual performance may differ materially from those reflected or contemplated in such forward-looking statements. Nothing
contained herein may be relied upon as a guarantee, promise, assurance or a representation as to the future.

Copyright © 2026 Willow Wealth. All rights reserved.



