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Adams Street Private Equity Navigator Fund (ASPEN)

FUND UPDATE*

We are pleased to present our quarterly fund update for ASPEN (the “Fund"”). Highlights for
the quarter:

= ASPEN (Class |) generated a total net return of 2.15% in the fourth quarter of 2025.

= During the quarter, ASPEN committed over $69.7 million across five new deals, of which
approximately $55.1 million was deployed during the quarter to those deals.

* The Fund's NAV increased from $480.8 million at the end of September 2025 to $519.9
million at the end of December 2025.

MANAGER COMMENTARY #

The fourth quarter of 2025 saw net new subscriptions totaling $42.9 million and repurchases
totaling $4.2 million. During the quarter, the Fund closed on five new investments, comprising four
secondaries and one buyout co-investment. Combined, these investments totaled $69.7 million.

The mix of fourth quarter investments remained in line with the Fund’s goals and guidelines.
From a transaction type perspective, 86% went to secondaries and 14% to buyout co-investments.
Subclass-wise, 96% went to buyout and 4% went to others. In terms of geography, 59% went to
North American investments and 41% to European investments.

Performance also generally remains in line with expectations both from a total value creation
and liquidity perspective. The portfolio generated a 2.90% gross contribution to return during
the quarter. Successful exits from the portfolio produced liquidity totaling 2.1% of beginning
quarter NAV.

We remain confident the portfolio provides investors with a diverse set of investments that
generally demonstrate common attributes of high-quality companies, including a high degree of
revenue visibility, attractive margin profile, and strong customer relationships that should provide
positive exit optionality over time.

PERFORMANCE HIGHLIGHTS!

QTD YTD 1 Year 3 Year Since Inception
Class | 2.15% 9.59% 9.59% 14.42% 17.46%
MSCI ACWI 3.37% 22.87% 22.87% 21.21% 11.91%

The performance data quoted represents past performance and is no guarantee of future results. Performance shown is net of feesand
expenses, includes all applicable fee waivers and expense reimbursementsand is inclusive of dividends and capital gains. Returns quoted
lessthan one yearare cumulative. Yourreturns and the principal value of your investmentwill fluctuate so that youraccumulation of shares,
when repurchased, may be worth more or less than their original costs. Current performance may be lower or higher than the performance
quotedabove.

(lass linceptiondate: 2/2/2021.The performance for the periods prior to 4/1/2025 reflects the performance of the ASPEN's predecessor fund,
Adams Street Global Private Markets Fund LP (the "Predecessor Fund"), withoutadjustments to reflect the fees and expenses of ASPEN.
ASPEN'sinvestment objectiveand strategies are, in all material respects, substantially identical to those of the Predecessor Fund. Itis
expected that ASPEN's fees and expenses will be higher than those of the Predecessor Fund. The inception date shown for the MSCI ACWIis as
of ASPEN's Class | inception date for comparison purposes.

tAlldataasof 12/31/2025 unless otherwise stated.

PERFORMANCE HIGHLIGHTS!

$519.9mm

Fund NAV

$10.69

Net Asset Value
Per Share (Class |)

17.46%

Annualized Net Returns
Since Inception (Class I)

INVESTMENT OVERVIEW

ASPEN is a globally
diversified private equity
fund. It seeks long-term
capital appreciation via
exposure to growing,
middle-market portfolio
companies, primarily
across secondary and
co-investments. ASPEN is
designed to serve as a
core component of an
investor’s long-term
private markets allocation
through a single fund
commitment.
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NEW INVESTMENT HIGHLIGHTS*

Co-Investment Transactions

Investment in a US-based provider of internet domain registry and digital identity
infrastructure. The company owns and operates the world's largest portfolio of
generic top-level domains (“gTLDs") and serves as the exclusive registry operator for
select TLDs.

Secondary Transactions

Portfolio transaction consisting of 13 fund interests across 11 general partners
(“GPs"). This exposure consists of attractive underlying assets managed by high-
quality GPs, with ample expected near-term liquidity as a number of the funds in
question remain highly focused on selling their remaining portfolio companies. The
transaction closed on December 29, 2025.

Multi-asset continuation vehicle supporting two high-performing, resilient businesses
with leading positions in attractive markets benefiting from structural tailwinds.
Adams Street's deep sector expertise and longstanding relationships with
experienced GPs in the segment provided a strong diligence advantage. The
transaction closed on December 5, 2025.

Continuation vehicle to acquire a market-leading US mobile virtual network operator
(“MVNO") with strong fundamentals and attractive cashflow dynamics. The asset is
managed by a long-standing Adams Street GP. The transaction closed on December
10, 2025.

Single-asset continuation vehicle centered on a scaled, category-leading business with
a proven operating track record and well-positioned for continued growth. Adams
Street's existing asset knowledge and GP relationship enabled us to move quickly and
secure our desired allocation in an oversubscribed transaction. The transaction
closed on October 30, 2025.

PORTFOLIO ACTIVITY?

1,200+

Portfolio Companies

136

Total Investments

136

General Partners

TOP 10 HOLDINGS?

(As of 12/31/2025)

Investment Investment Types? Subclass? Geography* % of NAV
Project Mercury ®  Secondary Buyout, Other North America, Europe 4.9%
BillionToOne, Inc. ® (Co-Investment/ Direct Venture North America 3.6%
Project Gazette ® Secondary Buyout North America 3.0%
Project Jingle ® Secondary Buyout, Venture Mixed? 2.9%
Project Cub ® Secondary Buyout Europe 2.6%
Project Elevate A ® Secondary Buyout, Credit North America, Europe 2.3%
Project Solstice ® Co-Investment/ Direct Buyout North America 2.2%
Cyberhaven, Inc. ® Co-Investment/ Direct Venture North America 2.0%
Project Kite ® Co-Investment/ Direct Buyout North America 2.0%
Project Legion ® Secondary Buyout North America 1.8%
+Alldataas0f 12/31/2025 unless otherwise stated.
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PORTFOLIO OVERVIEW*
(% of Investment Fair Value)

Strategy4* Subclass*5 Geography*¢ Sectors>’

|

\

m 50% Co-Investment / Direct = 76% Buyout m 74% North America m 29% Technology
= 47% Secondary 20% Venture 24% Europe 23% Healthcare
2% Primary = 3% Credit = 15% Industrials & Services
= 2% Rest of World
= 1% Other = 14% Consumer

= 14% Financials
= 504 Other
NET PERFORMANCE SUMMARY
(as of 12/31/2025)

NAV Per Share MTD QTD 1-Year 3-Year Since Inception?  Volatility®

Class | $10.69 -0.75% 2.15% 9.59% 14.42% 17.46% 7.98%
Class S

Without sales load - -0.82% 1.95% 8.99% 14.21% 17.33% 8.00%
Class D $10.68 -0.78% 2.08% 9.39% 14.34% 17.42% 7.99%
Class M

Without sales load $10.68 -0.80% 2.01% 9.18% 14.27% 17.37% 7.99%
MSCI ACWI? 1.07% 3.37% 22.87% 21.21% 11.91% 13.89%

The performance data quoted represents past performance and is no guarantee of future results. Performance shown is net of fees and expenses, includes all applicable fee waiversand
expense reimbursementsand is inclusive of dividends and capital gains. The performance shown for the periods priorto4/1/2025 forall share classes is of the Predecessor Fund, without
adjustmentsto reflect the fees and expenses of ASPEN. As of 4/1/2025, the performance of Class Sreflects the actual performance of Class |, adjusted to reflect Class S's distributionand
servicing fees. The performance of Classes D and M reflects Class | performance, adjusted for each class’s applicable distribution and servicing fees, until each class’s inception date (Class
D:8/1/2025; Class M:12/1/2025),and actual performance from inception. Classes Sand M shares are subject to a front-end sales load of up to 3.50%, which is not reflected in the returns
shown aboveand, if applied, would lower such returns. Classes | and D shares are not subject to a front-end sales load; however, investors could be required to pay brokerage commissions
on purchasesand sales of Classes | and D shares to their selling agents. Investors should consult with their selling agents about the sale load and any additional fees or charges their
selling agents mightimpose on each class of shares. Returns quoted less than one yearare cumulative. Yourreturns and the principal value of your investment will fluctuate so that your
accumulation of shares, when repurchased, may be worth more or less than their original costs. Current performance may be lower or higher than the performance quoted above.

Class | Periodic Net Performance
(Predecessor Fund Quarterly Returns, ASPEN Class | Monthly Returns as of 12/31/2025)

JAN FEB  MAR APR  MAY JUN JUL  AUG SEP OCT  NOV DEC YTD
2021 Q1: 18.25% Q2 3.15% Q3: 7.10% Q4: 7.80%  40.84%
2022 Q1: 2.13% Q2: -1.04% Q3: 0.84% Q4: 2.65% 4.62%
2023 Q1: 6.38% Q2: 3.38% Q3: 2.30% Q4: 4.68% 17.78%
2024 Q1. 2.72% Q2 2.97% Q3: 3.88% Q4: 5.62% 16.05%
2025 Q1: 0.48%  1.03% 1.22% -0.10% 0.81% 3.61%  0.06% -0.95% 3.91%  -0.75% 9.59%

Predecessor Fund returns are quarterly (shaded in gray), post-conversion returns calculated monthly.

The performance data quoted represents past performance and is no guarantee of future results. Performance shown is net of fees and expenses, includes all applicable fee waiversand
expense reimbursementsand is inclusive of dividends and capital gains. Returns quoted less than one yearare cumulative. Your returns and the principal value of yourinvestment will
fluctuate so thatyouraccumulation of shares, when repurchased, may be worth more or less than their original costs. Current performance may be lower or higher than the performance
quotedabove.

tAlldataasof12/31/2025 unless otherwise stated.
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KEY INFORMATION: FUND STRUCTURE & OFFERING TERMS"°

The Fund

Adams Street Private Equity Navigator Fund LLC

Investment Adviser

Adams Street Advisors, LLC

Structure

The Fund seeks to provide exposure to private markets asset classes through a closed-end, perpetual-term, tender
fund structure that is registered under the Investment Company Act of 1940 and the Securities Act of 1933.

Subscriptions

Shares will be offered monthly on the first business day. All capital is funded up front (no capital calls).

Liquidity®

The Fund expects to make offers to repurchase shares from shareholders on a quarterly basis (subject to board
approval). It is anticipated, that under normal circumstances, the Fund will conduct repurchases of up to 5% of the
Fund's NAV each quarter.

Repurchase Fee

Shares tendered for repurchase within the first year after purchase may be subject to a 2% early repurchase fee. The
Fund will not charge a repurchase fee for the first 12 months after the Fund commences operations as a registered
investment company."

Management Fee

1.00% per annum on NAV

Incentive Fee

10% of net profits (subject to the Loss Recovery Account'?), paid quarterly

Distribution and Class | Class S Class D Class M
Servicing Fee None 0.75% 0.25% 0.50%
Gross/Net Class | Class S Class D Class M
Expense Ratio* 3.24% /2.81% 3.99% / 3.56% 3.49% / 3.06% 3.74% / 3.31%
Minimum Initial Class | Class S Class D Class M
Investment'3 $1,000,000 $25,000 $25,000 $25,000

Distributions

The Fund will distribute substantially all capital gains and investment income annually. Cash distributions are
automatically reinvested in additional fund shares until an election is made to opt out of the dividend reinvestment
plan.

Tax Reporting

Form 1099

t Sharesareanilliquid investment.

* The gross expense ratio reflects the totalannual operating expenses of the Fund, before any fee waivers or reimbursements. The net expense ratio reflects the effect of a fee waiverand/or
reimbursementand is subject to change. ASPEN's investment adviser (the "Adviser") has contractually agreed towaive all or a portion of its fees and/or reimburse certain fund expenses to
ensure that theannual fund operating expenses do not exceed 0.85% of average monthly netassets of each class of shares. The Adviser may recoup these waivers/reimbursementsin future
periods, not exceeding three years from the date of waiver/reimbursement, provided such recoupment does not cause the expense ratio to exceed the limit in effect at the time of the
waiver/reimbursementorat the time of the recoupment. The agreement will remain in effect until 7/1/2026, at which time the Adviser may determine to renew it, subject to approval by
ASPEN's Board of Directors. There s no guarantee that such waiver/reimbursementwill be continued.
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MARKET COMMENTARY

Improving IPO Outlook Augurs Well for Dealmaking, Liquidity in 2026

2025 was the strongest year for initial public offerings (IPO) in the US since 2021, according to Renaissance Capital’s IPO Tracker,
with 202 IPOs raising a combined $44 billion.” Of these, 71 IPOs raised $100 million or more—an improvement over recent
years, though still below historical averages. High-profile debuts by Figma, Klarna, Circle and CoreWeave helped anchor the year’s
issuance.’

Increased IPO activity during 2025, combined with media expectations of potential mega offerings in 2026 from companies
including SpaceX, OpenAl, and Anthropic, encourage us that this important exit route will continue to strengthen. A healthy IPO
market often creates a competitive tension for mergers and acquisitions, as it is generally easier to purchase a significant interest
in, or take control of, a private company than a publicly traded one.

If this anticipated increase in activity materializes, we would expect it to generate a virtuous cycle: rising deal activity boosts
liquidity, which encourages general partners (GPs) to return to the fundraising market. In turn, limited partners (LPs) should be
better positioned to redeploy capital from distributions into new vintages, reinforcing momentum across the private markets
ecosystem.

Secondaries: Four Key Themes

Secondary transaction volume surged to a record $240 billion in 2025, up 48% from the prior record of $162 billion set in 2024,
according to Jefferies.'® We expect this momentum to continue in 2026 as investors increasingly rely on the secondary market to
rebalance portfolios and generate liquidity.

We believe four key themes are driving attractive opportunities for secondary market buyers.

First, periodic episodes of volatility over the past three years have created a cohort of motivated sellers. For example, proposals
to change universities' tax treatment and limit federal research grants prompted many endowments to seek buyers for portions
of their private equity portfolios in 2025. We expect additional volatility-driven opportunities to emerge in 2026 amid macro
uncertainty, shifting government policy, and evolving investor priorities.

Second, growth in GP-led transactions—particularly continuation vehicles (CVs)—is likely to persist. We have observed an
increasing number of high-quality GPs offering CV opportunities more consistently, reflecting both portfolio management needs
and growing investor acceptance of the structure.

Third, we see the strongest prospects for normalized liquidity over the next 12-24 months in small buyout and lower middle
market funds. Historically, top-quartile performance in these strategies has consistently exceeded that of larger funds,'” with
valuation gains at exit roughly twice as high in small buyout and lower middle market funds as in large funds, in our experience.

Finally, venture secondaries have become increasingly attractive over the past 12 months as valuations stabilize, liquidity needs
create motivated sellers, and the IPO market reopens. We believe managers with deep GP partnerships, differentiated insights
into portfolio company performance, and disciplined underwriting are best positioned to capitalize on this renewed opportunity.

Co-Investments: A Constructive Outlook
In our view, co-investments have become an essential component of a well-functioning buyout ecosystem, a dynamic that shows
no signs of slowing.

With overall deal activity still subdued by historical standards, GPs continue to rely on trusted co-investment partners who can
move quickly, flexibly and with conviction to complete transactions, particularly in the small- to mid-sized segment of the market.

At the same time, interest from LPs seeking co-investment exposure continues to accelerate, driven by demand for fee-efficient
access to high-quality, diversified private equity portfolios.

We are optimistic that 2026 will mark the continuation of a broader recovery in deal activity. On the sell side, GPs face increasing
pressure from LPs to deliver distributions, pushing more assets to market. On the buy side, sponsors are well positioned to act,
supported by near-record levels of dry powder'® and robust credit markets. Together, these forces should help narrow bid-ask
spreads, fostering renewed transaction momentum.

See Important Considerations for additional disclosures.
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Endnotes

1

10.

11.
12.

13.

14.
15.
16.
17.

18.

The MSCI ACWI refers to the MSCI ALl Country World Index. The MSCI ACWI s an unmanaged index that captures large and mid cap representation across Developed Markets (DM) and
Emerging Markets (EM) countries. The index is provided for illustrative purposes only and not indicative of any investment. The index shown is provided solely toillustrate the
performance of well-known and widely recognized indices. Its performance does not reflect the fees, expenses, taxes and other costs that apply to ASPEN. It is impossible to invest
directly in the MSCIACWI. No representation is being made as to the risk profile of any benchmark or index relative to the risk profile of the fund presented herein.

Subject to change. Holdings calculated based on total portfolio value. The investments shown were selected toillustrate the top 10 holdingsin the fund and are a prediction of
future performance orany assurance that comparable investment opportunities will be available at the time of investment. It is non-representative of all underlying investments
made by the fund. and it should not be assumed that the fund willinvestin comparable investments, or thatany future investments made by the fund will be successful. To the
extentthatthese investments prove to be profitable, it should not be assumed that the fund’s other investments will be profitable or will be as profitable. Please note that the
investment names shown may not be the name of the official investment vehicle(s) used to invest in the respective investments,

Mixed includes the regions North America, Europe and Asia.

Below are definitions of the fund's investment typesand subclasses used herein. The Adviser has discretion to allocate the Fund’s assets to or away from each individual strategy,
including by reducing the Fund’s allocation to one or more strategies to zero, based on market conditions, availability of investments, liquidity needs and any other factors that the
Adviser considersrelevant.As a result, the Fund's allocations to each of the strategies will not be equalin size and will vary, potentially significantly, over time.

- Co-Investments/Direct: Refers to investments made directly in companies (or via an investment vehicle set up specifically to effect the same) made by Adams Street's
“Co-investment,” “Growth Equity,” or “Private Credit” team.

= Secondary: Refers toinvestments that purchase a limited partner'sinterest in a private markets fund(s) (“LP Secondary”), purchase a company/subset of companies
within a specific private markets fund(s) to provide a liquidity option to its limited partners (“GP-led Secondary”),and other similarly structured transactions made by
Adams Street's “Secondary” team.

. Primary: Refers to investmentsin original issuances of a private markets fund made by Adams Street's “Primary” team.

- Venture: Refers to investmentsthat provide seed / start-up financing to early-stage companies when those companies may have little to no revenue and high risk of loss
through growth equity financings to support companies' revenue and earnings expansion stages, often with the goal of preparing them for a strategic sale orinitial public
offering. Exposure to venture can be had by investmentinto a single company directly or to a portfolio of companiesin limited partnership interests via primary or
secondary fund investments.

. Buyout: Refers toinvestments that typically facilitate change of control / ownership of a mature, profitable company financed partly by equity capital contributed by a
private equity sponsorand its co-investors and partly by debt financing provided by a bank, private credit investor, or other similar lender. Exposure to buyout can be had
by investmentinto a single company directly or to a portfolio of companies in limited partnership interests via primary or secondary fund investments.

. Credit: Refers toinvestmentsin companies via a loan which earns a return primarily through the charging of interest. Companies invested in via credit are generally
mature and profitable, and loan proceeds are used for any number of strategic objectives, including but not limited to change of control, balance sheet recapitalization,
financing growth objectives, etc. Exposureto credit can be had by investmentinto a single company directly or to a portfolio of companiesin limited partnershipinterests
via primary or secondary fund investments.

Percentages may not total 100% due to rounding.
North America is defined as USand Canada excluding Central America and the Caribbean. Rest of World is defined as all geographic regions excluding the US, Canada, and Europe.

Calculated as a percentage of the total fair value of ASPEN'sinvestments at the portfolio company level using the latest available information as reported by fund managers to
Adams Street.

Inceptionis the date ASPEN’s Predecessor Fund commenced operations on 2/2/2021. The Predecessor Fund converted to a Delaware limited Liability company on 3/26/2025 and
became a registered investment company on4/1/2025. ASPEN's investment objective and strategies are, in all material respects, substantially identical to those of the Predecessor
Fund.The performance for the periods prior to 4/1/2025 reflects the performance of the Predecessor Fund, without adjustments to reflect the fees and expenses of ASPEN.ASPEN's
feesand expenseswill be higher than those of the Predecessor Fund on the account of the fact that the Predecessor Fund was not subject to certain restrictionsimposed by the
InvestmentCompany Act of 1940, as amended, or the Internal Revenue Code of 1986,as amended. The inception date shown forthe MSCI ACWIis as of ASPEN's Class | inception date
for comparison purposes.

Volatility measures the degree to which the Fund's returns fluctuate over time, indicating the variability of performance. For calendar quarter end dates, volatility is calculated as
the standard deviation of the Fund’s most recent quarterly net returns and annualized by multiplying by the square root of four to reflect four quartersin a year. Fornon-quarter-end
dates, monthly net returns following the most recent quarter end are compoundedto a quarterly-equivalent returnand combined with prior full-quarternet returns to reflect a
consistent quarterly measurement basis.

The summary of the fund structure and offering terms is subject to change and qualified in its entirety by reference to the fund's prospectus and related documentation, all of which
should be reviewed carefully and contain additional terms to those included in this summary. In the event of any inconsistency between the terms herein and those in the fund's
prospectus, the terms in the prospectus will prevail.

The fund commenced operations as a registered investment company on 4/ 1/2025.

The “Loss RecoveryAccount”is an account maintained by ASPEN that tracks its cumulative net losses before any incentive fees are paid to the InvestmentAdviser. At the end of each
quarter, the accountis increased by any net losses incurred during that quarter—calculated before considering share repurchases or distributions—and s decreased (but not below
zero) by any net profits earned over the same period. The Adviseronly earns an incentive fee once past losses have been fully recovered.

ASPEN may, in the discretion of its investment adviser, aggregate the accounts of clients of financial intermediaries for purposes of determining satisfaction of minimum investment
amounts or otherwise reduce the investment minimum amounts for certain investors.

Renaissance Capital USIPO Market 2025 Annual Review, 1/ 2/ 2026.

Stockanalysis.com, List of USIPOs in 2025, accessed 1/12/2026.

Jefferies, Global Secondary Market Review, page 2, January 2026.

Information regarding the relative outperformance of the top quartile of small buyout and lower middle market funds as compared to larger funds is based on Burgiss data as of 12/
31/2023. Numbers are subject to updates by Burgiss. Burgiss is a recognized source of private equity data, and the Burgiss Manager Universe includes funds representing the full
range of private capital strategies; however, it may not include all private equity funds and may include some funds which have investment focuses that Adams Street Partners does

notinvestin. Data and calculations by Burgiss, sourced on 10/24/ 2024. The returns referenced herein do not necessarily represent the returns of Adams Street or any particular
Adams Street Partners fund orinvestor.

Bain & Company, Private Equity Outlook 2025: Is a Recovery Starting to Take Shape, Figure 9, March 3, 2025; S&P Global Market Intelligence, Global private equity dry powder
continues fall from 2023 peak, July 4, 2025.
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Important Considerations

The marketcommentary("Market Commentary")is provided foreducational purposesonlyandis notinvestmentadvice oran offer or sale of any security orinvestment product or investment
advice.Offeringsare made only pursuanttoappropriate legal documentationwhich containsimportantinformation.Statementsin the Market Commentaryare madeas of the date of the Market
Commentaryunlessstated otherwise,and thereis no implicationthat the information contained herein is correct as of any time subsequent tosuch date. Allinformation has been obtained from
sources believedto bereliableand current, butaccuracy cannot be guaranteed. References hereinto specificsectors, general partners, companies, orinvestmentsare not to be considered a
recommendation orsolicitationforany such sector, general partner,company, orinvestment. The Market Commentaryis notintendedto be relied uponas investmentadvice as theinvestment
situationof individuals ishighly dependent on circumstances, which necessarily differand are subject to change. The contentshereinare not to be construedas legal, business, or tax advice,and
individualsshould consulttheirownattorney, businessadvisor,and taxadvisoras to legal, business,and tax advice. Past performance isnota guarantee of future resultsand there can be no
guaranteeagainsta loss, includinga completeloss, of capital. Certain information contained herein constitutes “forward-looking statements” that may be identified by the use of forward-looking
terminologysuchas “may,”“will,”“should,”“expect,” “anticipate,”“estimate,”“intend,”“continue,” or “believe” or the negatives thereof or othervariationsthereon or comparableterminology.Any
forward-lookingstatementsincluded hereinare based on Adams Street's current opinions, assumptions, expectations, beliefs,intentions, estimates or strategies regarding future events, are
subjecttorisksand uncertainties,and are providedforinformational purposesonly.Actualand future results and trends could differmaterially, positively or negatively, from those described or
contemplatedin such forward-looking statements.Moreover,actual eventsare difficultto projectand often depend uponfactors thatare beyondthe control of Adams Street. No forward-looking
statements contained herein constitutea guarantee, promise, projection, forecast or prediction of, or representationas to, the future and actual events may differ materially. Adams Street neither
(i) assumes responsibilityforthe accuracy or completeness of any forward-looking statements, nor (i) undertakesany obligation to update or revise any forward-looking statements forany reason
afterthe date hereof.Also, general economicfactors,which are not predictable, can have a materialimpact on the reliability of projectionsor forward-looking statements.Adams Street Partners,
LLCisa USinvestmentadvisergoverned by applicable USlaws, which differfrom laws in otherjurisdictions

nu

Important Risk Disclosures

Aninvestorshould consider the investment objectives, risks, and charges and expenses of Adams Street Private Equity Navigator Fund LLC (“ASPEN” or the “Fund”) carefully before
investing. The prospectus contains this and otherinformation about the investment company and may be obtained by visiting https://evergreen-solutions-
aspen.adamsstreetpartners.com/key-facts-documents or by calling 844-705-0580. The prospectus should be read carefully before investing.

There can be no assurance that ASPEN will achieve its investment objectives, and neither the Fund nor Adams Street Partners, LLC (“Adams Street”) guarantee any level of return or risk on
investments. The information provided herein is not an offer to sell fund shares and is not soliciting an offer to buy fund shares in any jurisdiction where the offer or sale is not permitted.
Neitherthe Securities and Exchange Commission nor any state securities regulator has approved or disapproved of these securities or determined if the prospectus s truthful or
complete. Any reference to the contrary is a criminal offense.

Aninvestmentin ASPEN involves risk, including possible loss of principal.

Registration, Investment Objective. The Fund is registered under the Investment CompanyAct of 1940, as amended, asa non-diversified, closed-end management investment company
that continuously offers its shares. The Fund's investment objective is to seek attractive long-term capital appreciation. The Fund will seek to achieve its investment objective by investing
inabroad portfolio of global private marketsinvestments.

PredecessorFund. The Fund is the successor to Adams Street Global Private Markets Fund LP (the “Predecessor Fund”), a Cayman Islands exempted limited partnership that was not
registered under the Investment CompanyAct. The Predecessor Fund convertedinto a Delaware limited liability company on 3/26/2025 and registered under the Investment Company
Acton4/1/2025.The historical returns attributable to the Predecessor Fund do not represent the actual performance norindicate future results of the Fund. There is no certainty that the
Predecessor Fund's investment objectives will be met by the Fund. Additionalinformation is available upon request. The performance for periods priorto 4/1/2025 is that of the
Predecessor Fund.

Risk of Loss; No Guarantee of Past Performance. Asubstantial portion of the Fund’s assets are expected to consist of investmentsin private equity portfolio funds that primarily invest in
securities of private companies as well as direct investmentsin private companies. Investmentsin private companiesinvolve a high degree of business and financial risk that can result in
substantial losses. Operating results for private companies in a specified period will be difficult to predict.

There can be no assurance that the investments held by the Fund will be profitable, that there will be proceeds from such investments available for distribution to investors, or that the
Fundwillachieveits investment objective. Fund performance may be volatile and an investor could incur a total or substantial loss of its investment. There can be no assurance that
projected ortargeted returns for the Fund will be achieved; noris there any assurance that the future performance of any Adams Street-managed fund will equal or exceed the past
investment performance of entities managed by Adams Street or its affiliates.

Long-term Nature of Investment. An investment should be considered long-term within a multi-asset portfolioand should not be viewed individually as a complete investment program.

Hliguidity of Fund Interests. An investmentin the Fund should be consideredilliquid. Aninvestment in the Fund is not suitable forinvestors who need access to the money they investin a
specified timeframe. Although the Fund may offer to repurchase shares from time to time, the Fund’s shares will not be redeemable at an investor's option norwill they be exchangeable
forshares of any otherfund.As a result, an investor may not be able to sell or otherwise liquidate his or her shares. There will be a substantial period of time between the date as of which
investors must submit a request to have their shares repurchased and the date they can expect to receive payment for theirshares from the Fund. Adams Street Advisors, LLC (the
“Adviser”) intends to recommend that, in normal market circumstances, the Fund’s Board of Directors (the “Board”) conduct offers to repurchase up to 5% of the shares outstanding (either
by number of shares or aggregate netasset value) on a quarterly basis. The Board may under certain circumstances elect to postpone, suspend or terminate an offer to repurchase shares.
Investorsmay not be able to sell their sharesin the Fund atall orata favorable price. Aninvestmentin the Fund may not be suitable forinvestors who may need the money they invested
inaspecified timeframe.

The Fund’s shares are not listed, and are not expected to be listed, for trading on any securities exchange, and the Fund does not expect any secondary market to develop for its shares in
the foreseeable future. The Fund's shares are subject to substantial restrictions on transferability and resale and may not be transferred or resold except as permitted under the Fund’s
limited liability company agreement.

Fund Distributions. Distribution paymentsare notguaranteed, and the distribution amount the Fund may pay, if any, is uncertain.

Transfer Restrictions.Shares are subject to substantial restrictions on transferability and resale and may not be transferred orresold except as permitted under the Fund's limited liability
company agreement,as may be amended, restated or otherwise modified from time to time.

Non-Diversification.The Fund is non-diversified, meaning it may concentrate its assets in fewer individual holdings than a diversified fund.
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lliguidity of Underlying Investments. The Fund’s private equity investmentswill beilliquid and typically cannot be transferred or redeemed for a substantial period of time. The Fund'’s
private equity investmentsin most cases will be highly illiquid and difficult tovalue. Unless and until those investments are sold or mature into marketable securities, they will remain
illiquid. In certain cases, the private equity investments will be newly or recently formed entities with no significant operating history upon which to evaluate their likely performance or the
likely effectiveness of theirinvestment strategy.

Valuation. The valuation of private equity investmentsis complexand s typically based on fairvalue as determined in good faith by the Fund according to the Fund’s valuation procedures.
The Fund's netasset value could be adversely affected if the Fund’s determination regarding the fair value of the Fund’s investments were materially higher than the values that the Fund
ultimately realizes upondisposal of such investment.

Dependence on the Advisor, Adams Street and its affiliates. Investorswill be dependent on Adams Street, the Adviser or their affiliates for the management of the Fund as well as for high-
quality deal flow. There can be no assurance that Adams Street, the Adviser or their affiliates will be able to maintain their professional networks, including theirrelationships with
underlying sponsors of investment opportunities.

Leverage. The use of leverage can increase the volatility of investment returns and subject a fund to magnified losses underlying investments decline in value. A fund with a higher leverage
ratio will be more sensitive to volatilityand more susceptible to losses due to declinesin asset values, than a fund with a lower ratio.

Derivatives, The Fund's use of derivative instruments can beilliquid, may disproportionately increase losses, and have a potentially large impact on performance.

Tax Treatment The Fund intends to elect for treatment, and to qualify each yearto be treated, as a regulated investment company ora “RIC.” As such, the Fund must satisfy, among other
requirements, certain ongoing asset diversification, source-of-income and annual distribution requirements. If the Fund fails to qualify as a RICit will become subject to corporate-level
income tax, and the resulting corporate taxes could substantially reduce the Fund’s net assets, the amount of income available for distributions to investors, the amount of distributions and
theamount of funds available for new investments.

Additional Risk Factors. Therisk factors described above are intended to be general in natureand are not intended to be exhaustive. Foradditionalimportantrisks associated with an
investmentin ASPEN, please refer to the prospectus and statement of additional information.

Adams Street Services. The information herein may identify a number of benefits associated with, or inherentin, Adams Street's services and operations on behalf of a particular investment
strategy ora fund; however, itisimportant to note that allinvestments come with material risks, some of which may be magnified in the private markets context, where investments tend to
be highly speculative andilliquid, as furtheridentified in the relevant fund’s definitive offering and governing documents. Further, although Adams Street believes that the firm and its
personnel will have competitive advantagesin identifying, diligencing, monitoring, consulting, improvingand ultimately selling investments on behalf of vehicles managed by the firm,
there can be no guarantee that Adams Street will be able to maintain such advantages overtime, outperformthird parties or the financial markets generally, generate profits, or avoid
losses.

Appropriatenessof Investmentand IndependentAdvice. Aninvestmentin an Adams Street-managed fundis not appropriate forallinvestors. Aninvestmentis appropriate only for
sophisticated investorsand an investor must have the financial knowledge, sophistication and experience to understand and willingness to accept the extent of its exposure to the risks and
lack of liquidity inherentin an investmentin an Adams Street-managed fund. The information provided herein should not be construed in any way as tax, capital, accounting, legal or
regulatory advice. Investorsshould seek independent legaland financial advice, including advice as to tax consequences, before making any investment decision and as part of their
evaluation of the merits and risks of investmentin a fund in light of their own circumstances and financial condition. Opinions expressed are subject to change at any time and are not
guaranteed and should not be considered investmentadvice.

ASPEN is distributed by Foreside Fund Services, LLC.

Jurisdictional Risk Disclosures

FOR PERSONS DOMICILED IN THE UNITED KINGDOM: This documentis directed at and intended for “Professional Investors” orany other category of person to which such marketing s
permitted underthe national laws of the United Kingdom. A “Professional Investor”is aninvestorwho is considered to be a professional client or which may, on request, be treatedasa
professional client within the relevant nationalimplementation of Annex Il of European Directive 2014/65/EU (Markets in Financial Instruments Directive or "MiFID 11") and the Alternative
Investment Fund Managers Regulations, 2013,as amended by the Alternative Investment Managers (Amendment, etc) (EU Exit) Regulations 2019 (“U.K. AIFM Regulations”).

FORSUB-FUNDS ORSCHEMESAUTHORIZED BY THE CENTRAL BANK OF IRELAND AND NOT AUTHORIZED BY THE U.K'S FINANCIALCONDUCT AUTHORITY: U.K. investors should note that the sub-
fundis not covered by the U.K.financial ombudsman or the U.K. financial services compensation scheme. U.K. retail investors in the sub-fund have a right to access the alternative dispute
resolution schemein Ireland if they feel their complainthas not been dealt with to their satisfaction. However, U K.investors will not have a right to access a compensation scheme in Ireland
if eitherthe sub-fund’s management company or the depositary should become unable to meet its Liabilities to investors. Investors should consider obtaining financial advice and review the
prospectus and supplementbefore investing.

FORPERSONS DOMICILED IN THE EUROPEAN UNION AND THE EUROPEAN ECONOMICAREA (EEA): Thisinformation is only made available to Professional Investors, as defined by the Markets
in Financial Instruments Directive.

FOR PERSONS DOMICILED IN AUSTRALIA: This publicationis only made available to personswho are wholesale clients within the meaning of section 761G of the Corporations Act 2001. This
publicationis supplied on the condition that it is not passed on toany person who is a retail client within the meaning of section 761G of the Corporations Act 2001.

FOR PERSONS DOMICILED IN CANADA:
This document pertains to the offering of a product only in those jurisdictions and to those persons in Canada where and to whom they may be lawfully offered for sale, and only by persons

permittedto sell such interests. This materialis not,and under no circumstances is to be construed as, an advertisement or a public offering of a product. No securities commission or similar
authorityin Canada has reviewed orin any way passed upon this document or the merits of the product orits marketing materials, and any representation to the contraryis an offence.

FOR PERSONS DOMICILED IN SWITZERLAND: Thisis an advertising document.
This material will be exclusively made to, and directed at, Qualified Investors, as defined in Article 10(3) and (3ter) of the Swiss Collective Investment Schemes Act (“CISA”) and its

implementing ordinance, at the exclusion of Qualified Investors with an opting-out pursuant to Art. 5(1) of the Swiss Federal Law on Financial Services ("FinSA") and without any portfolio
management or advisory relationship with a financial intermediary pursuant to Article 10(3ter) CISA.

Adams Street Partners | LEADING WITH FORESIGHT™ | ForQualified Clients Use Only 8



Adams Street Private Equity Navigator Fund (ASPEN) | Quarterly Fund Update As of 12/31/2025

FOR PERSONS DOMICILED IN HONG KONG: Distribution of this document, and placement of shares in Hong Kong, are restricted for funds not authorized underSection 104 of the Securities
and Futures Ordinance of Hong Kong by the Securities and Futures Commission of Hong Kong. This document may only be distributed, circulated or issued to persons who are professional
investorsunderthe Securities and Futures Ordinance and any rules made under that Ordinance or as otherwise permitted by the Securities and Futures Ordinance. The contents of this
documenthave notbeen reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to the offer. If you are in any doubt about any of the contents of
this document, you should obtain independent professionaladvice.

FOR PERSONS DOMICILED IN SOUTH KOREA: Neither this documentnor Adams Streetis making any representation with respect to the eligibility of any recipients of this documenttoacquire
interests in the fund under the laws of Korea, including but without limitation the Foreign Exchange Transaction Act and Regulations thereunder. The fund may only be offered to Qualified
Professional Investors,as such termis defined underthe Financial Investment Services and Capital Markets Act, and this fund may not be offered, sold or delivered, or offered or sold to any
person for re-offering or resale, directly or indirectly, in Korea or to any resident of Korea except pursuant to applicable laws and regulations of Korea.

FOR PERSONS DOMICILED IN SINGAPORE: This document has been prepared forinformational purposes only, and should not be considered to be an advertisement or an offer for the sale or
purchase orinvitation for subscription or purchase of interestsin the fund. This document has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly,
statutory liability underthe Securities and Futures Act 2001 of Singapore (the "SFA") in relation to the content of prospectuses would not apply. This document or any other materialin
connectionwith the offer orsale, orinvitation for subscription or purchase of interest in the fund, may not be circulated or distributed, nor may the fund be offered or sold, orbe made the
subject of an invitation for subscription or purchase, whetherdirectly orindirectly, to persons in Singapore otherthan (i) to an institutionalinvestor pursuant to Section 304 of the SFA, (i) toa
relevant person pursuant to Section 305 of the SFA, only where the offeris in respect of a fund that is a restricted scheme in accordance with the conditions set out in Section 305 of the SFA;
or (i) otherwise pursuant to,and in accordance with the conditions of, any otherapplicable provision of the SFA.

FOR PERSONS DOMICILED IN TAIWAN: The Shares of in the nature of securities investment trust funds are being made available in Taiwan only to banks, bills houses, trust enterprises,
financial holding companies and other qualified entities or institutions (collectively, “Qualified Institutions”) pursuant to the relevant provisions of the Taiwan Rules Governing Offshore
Funds (the “Rules”) oras otherwise permitted by the Rules. No other offer or sale of the Shares in Taiwan is permitted. Taiwan’s qualified Institutions which purchase the Shares may not sell
orotherwise dispose of their holdings except by redemption, transferto a Qualified Institution, transfer by operation of law or other means approved by Taiwan Financial Supervisory
Commission. Investors should note that if the Shares are notin the nature of securities investment trust funds, they are not approved or reported for effectiveness for offering, sales, issuance
orconsultation by Taiwan Financial Supervisory Commission. The information relating to the shares in this document s for information only and does not constitute an offer,
recommendation or solicitation in Taiwan.

FOR PERSONS DOMICILED IN JAPAN: This materialis being provided forinformation purposes only. Itis not an offerto buy or sellany fund interest or any other security. The fund has not
beenandwill not be registered pursuant to Article 4, Paragraph 1 of the Financial Instruments and Exchange Act of Japan (Act No. 25 of 1948) and, accordingly, it may not be offered or sold,
directly orindirectly,in Japanorto, or for the benefit, of any Japanese person or to others for re-offering or resale, directly orindirectly, in Japan or to any Japanese person except under
circumstances which will resultin compliance withall applicable laws, regulations and guidelines promulgated by the relevant Japanese governmental and regulatory authoritiesand in
effect atthe relevanttime. For this purpose, a “Japanese person” means any person residentin Japan, including any corporation or other entity organized under the laws of Japan.

FOR PERSONS DOMICILED IN THAILAND: This documentis only made available to qualified institutionalinvestors/high-net-worthindividuals according to Notification of the Capital Market
Supervisory Board No. Tor Thor.1/2560. Itis for information only and is not an advertisement, investment recommendation, research or advice. It does not have regard to the specific
investment objectives, financial situation or needs of any specific person. You should seek advice from a financial adviserif you are in any doubt about any of the content of this document.
No fund has been registered with the Office of the Securities and Exchange Commission. Adams Street is not licensed to carry out fund managementactivities in Thailand and has no
intention to solicit your investment or subscriptionin the fund directly in Thailand.

FORPERSONS DOMICILED IN PERU: Interestsin the fund have not beenand will not be approved by the Peruvian Superintendencia del Mercado de Valores (the “SMV”) or any other
regulatory agency in Peru, norhave they been registered underthe Securities Market Law (Ley del Mercado de Valores), orany SMV regulations. Interestsin the fund may not be offered or
sold within Peru exceptin private placement transactions.

FOR PERSONS DOMICILED IN CHILE: Esta oferta privada se acoge a las disposiciones de la norma de caracter general n°336 de la superintendencia de valores y seguros, hoy comision para el
mercado financiero. Esta oferta versa sobre valores no inscritos en el registro de valores o en el registro de valores extranjeros que lleva la comision para el mercado financiero, por lo que
talesvalores no estansujetosa la fiscalizacion de ésta; Por tratar de valores no inscritos no existe la obligacion por parte del emisor de entregar en chile informacién publica respecto de los
valores sobre los que versa esta oferta; Estos valores no podran ser objeto de oferta pablica mientras no sean inscritos en el registro de valores correspondiente.

FOR PERSONS DOMICILED IN ARGENTINA: This documentincludes a privateinvitationtoinvestin securities. It is addressed only to you on anindividual, exclusive, and confidential basis,
and its unauthorized copying, disclosure, or transfer by any means whatsoever is absolutely and strictly forbidden. Adams Street will not provide copies of this document or provide any kind
of advice or clarification oraccept any offer or commitment to purchase the securities herein referred to from persons otherthan the intended recipient. The offer herein containedis nota
publicoffering, and as suchitis notand will not be registered with, or authorized by, the applicable enforcementauthority. The information contained herein has been compiled by Adams
Street,whoassumes the sole responsibility for the accuracy of the data herein disclosed.

FOR PERSONS DOMICILED IN BRAZIL: The fund may not be offered or sold to the publicin Brazil. Accordingly, the fund has not been nor will be registered with the Brazilian Securities
Commission—CVM nor have they been submitted to the foregoing agency for approval. Documents relating to the fund, as well as the information contained therein, may not be supplied to
the publicin Brazil, as the offering of fund is not a public offering of securities in Brazil, nor used in connection with any offer for subscription or sale of securities to the publicin Brazil.

FOR PERSONS DOMICILED IN COLOMBIA: The material herein does not constitute a public offer in the Republic of Colombia. This document does not constitute a public offerin the Republic
of Colombia. The offer of the fund is addressed to less than one hundred specifically identified investors. The fund may not be promoted or marketed in Colombia or to Colombian residents,
unless such promotionand marketing is made in compliance with Decree 2555 0f 2010 and otherapplicable rules and regulations related to the promotion of foreign funds in Colombia.
The distribution of this documentand the offering of shares may be restricted in certain jurisdictions. The information contained in this documentis for general guidance only, and it is the
responsibility of any person or persons in possession of this documentand wishing to make application for shares to inform themselves of, and to observe, all applicable laws and
regulations of any relevant jurisdiction. Prospective applicants for shares should inform themselves of any applicable legal requirements, exchange control regulations and applicable
taxes in the countries of their respective citizenship, residence or domicile.

FOR PERSONS DOMICILED IN MEXICO: The securities offered hereby are not and will not be registered in the national securities registry (Registro Nacional De Valores) maintained by the
Mexican Banking and Securities Commission (Comision Nacional Bancaria y De Valores “CNBV"). These securities may not be publicly offered or sold in Mexico without the applicability of an
exemption forthe private placement of securities pursuant to the Mexican Securities law. In making an investment decision, you should rely on your own review and examination of the
fund/security. These securities are not being offered and may not be offered noracquired within the territory of the United Mexican States. The information contained herein has notbeen
reviewed or authorized by the CNBV. Any Mexican investorwho acquires the securities does so at his or her own risk.
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FOR PERSONS DOMICILED IN PANAMA: Thisis not a public offering. This documentis only for the exclusive use of institutionalinvestors. The securities mentioned in this document have
not been registered with nor fall under the supervision of the Superintendence of the Securities Market of Panama. The distribution of this document and the offering of shares may be
restricted in certain jurisdictions. The above information is for general guidance only, and it is the responsibility of any person or personsin possession of this document and wishing to
make application for shares toinform themselves of, and to observe, all applicable laws and regulations of any relevant jurisdiction. Prospective applicants for shares should inform
themselves as to legal requirements also applying and any applicable exchange control regulations and applicable taxes in the countries of their respective citizenship, residence or
domicile. This document does not constitute an offer or solicitation to any person in any jurisdiction in which such offer, or solicitation is not authorized or to any person to whom it would
be unlawful to make such offer or solicitation.

FOR PERSONS DOMICILED IN URUGUAY: The sale of the product qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627. The product must not be offered or sold to
the publicin Uruguay, except in circumstances which do not constitute a public offering or distribution under Uruguayan laws and regulations. The product is not and will not be registered
with the Financial Services Superintendency of the Central Bank of Uruguay. The product corresponds to investment funds that are not investment funds regulated by Uruguayan law
16,774 dated September27,1996,as amended.

FORPERSONS DOMICILED IN THE DUBAIINTERNATIONAL FINANCIALCENTRE: This documentis directed at and intended for “Professional Investors” or any other category of person to
which such marketing is permitted underthe rules of Dubai Financial Services Authority.

Adams Street Partners”

The firm’s integrated platform of relationships, data, and insights provides institutional and high net worth investors with
customized access to a spectrum of private markets investment strategies. For over five decades, Adams Street Partners has
been recognized as a respected and experienced private markets investment manager in the industry.

100% $65bn 50+ 110+

Independent and Assets Under Years Investment
Employee-Owned Management” in Business* Professionals

Private Wealth Solutions Institutions Qualified Clients
Adams Street supports wealth Adams Street manages assets for corporate If you are a Qualified Client and have a
platforms, FAs, and RIAs with private and public pensions, foundations, family relationship with Adams Street, please
markets knowledge and investment offices, and endowments. The firm’s reach out to your relationship manager. If
solutions designed to help their clients integrated platform provides institutional you are an individual investor and want
grow and protect their wealth. investors with access to a spectrum of to learn more about private markets
pws.adamsstreetpartners.com private markets investment strategies. investment solutions, please connect with
adamsstreetpartners.com your wealth advisor.

LEADING WITH FORESIGHT ™

Adams Street Partners is a global private markets investment manager with investments in more than 30 countries across
five continents. The firm is 100% employee-owned and has $65 billion in assets under management across primary,
secondary, growth equity, credit, and co-investment strategies. Adams Street* strives to generate actionable investment
insights across market cycles by drawing on over 50 years of private markets experience, proprietary intelligence, and trusted
relationships. Adams Street has offices in Abu Dhabi, Austin, Beijing, Boston, Chicago, London, Menlo Park, Munich,

New York, Seoul, Singapore, Sydney, Tokyo, and Toronto. adamsstreetpartners.com

For further information, visit the ASPEN website. evergreen-solutions-aspen.adamsstreetpartners.com

*References to “Adams Street” or the “firm” refer to Adams Street Partners, LLC, the parent entity to the Adviser. Although many individuals and services are shared between the entities,
the assets under management, track record, relationships and history described herein relate solely to Adams Street and not to the Adviser. Firm statsand AUM as of 9/30/2025.
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