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Navigating Volatility: YTD 2025 Market Dislocation and the Case for Private Equity

Investors have historically considered private equity seeking lower volatility, low correlation to public
markets, and potential to enhance portfolio stability. That value proposition has held true in 2025.
Through April, public markets faced broad drawdowns amid macro uncertainty—driven by inflation,
interest rate shifts, and geopolitical risk. In contrast, private market strategies, particularly those
focused on the U.S. middle market, have remained comparatively stable. The Constitution Capital
Access Fund (“CCAF” or the “Fund”), with its diversified exposure, disciplined underwriting, and
evergreen structure, has delivered positive returns year-to-date while maintaining lower volatility
than public benchmarks, highlighting the role private equity can play in navigating uncertainty.

YTD 2025 Performance — Net Total Return (%) of CCAF vs. Public Market Benchmarks
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Note: Returns are calculated using the monthly net returns of each respective index from December 31, 2024 through April 30, 2025. CCAF performance
reflects Class | Shares and includes the reinvestment of dividends and capital gains. Total annual expenses as disclosed in the most recent prospectus are:
Class | -2.02%; Class D - 2.27%; Class A-2.72%. Index returns do not reflect fees, expenses, or sales charges, which would reduce performance. Past
performance is not indicative of future results.

YTD 2025 Risk Snapshot - Volatility of CCAF vs. Public Market Benchmarks
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Note: Volatility is calculated using the standard deviation of monthly returns from December 31, 2024 through April 30, 2025
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Conclusion

CCAF’s performance in early 2025 reflects more than just downside protection—it demonstrates
how thoughtful access to the middle market can reshape risk-reward dynamics. In a climate where
traditional public portfolios face heightened volatility due to uncertainty, CCAF offers investors a
differentiated path: one grounded in private ownership, long-term value creation, and structural
stability.
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This material is provided for informational and educational purposes only and nothing herein constitutes investment, legal,
accounting or tax advice. This material is general in nature and is not directed to any category of investors and should not be
regarded as individualized, a recommendation, investment advice or a suggestion to engage in or refrain from any investment-
related course of action. Investment decisions and the appropriateness of this material should be made based on an investor's
individual objectives and circumstances and in consultation with his or her advisors. Information is obtained from sources deemed
reliable, but there is no representation or warranty as to its accuracy, completeness or reliability. All information is current as of
the date of this materialand is subject to change without notice. The firm, its employees and advisory accounts may hold positions
of any companies discussed. Any views or opinions expressed may not reflect those of the firm as a whole. Constitution Capital
Partners products and services may not be available in all jurisdictions or to all client types.

This material may include estimates, outlooks, projections and other “forward-looking statements.” Due to a variety of factors,
actual events or market behavior may differ significantly from any views expressed.

Investing entails risks, including possible loss of principal. Investments in hedge funds and private equity are speculative and
involve a higher degree of risk than more traditional investments. Investments in hedge funds and private equity are intended for
sophisticated investors only. Indexes are unmanaged and are not available for direct investment. Past performance is no
guarantee of future results.

Index Definitions: The Dow Jones Industrial Average (DJIA) is a price-weighted index that tracks 30 large, publicly owned U.S.
companies across various industries and is designed to reflect the overall performance of the U.S. stock market. The S&P 500
Index measures the performance of 500 large-cap U.S. companies and is widely regarded as a benchmark for the U.S. equity
market. The Russell 2000 Index tracks approximately 2,000 small-cap U.S. companies and is commonly used to measure the
performance of the small-cap segment of the U.S. equity market. The MSCI World Index captures large and mid-cap representation
across 23 Developed Markets (DM) countries and covers approximately 85% of the free float-adjusted market capitalization in
each country. Allindices are unmanaged and not available for direct investment.

Diversification cannot assure a profit or protect against loss in a down market.

Aninvestmentin the Fund should be considered illiquid and is not suitable for investors who need access to the money they invest.
Although the Fund may offer to repurchase a limited amount of its shares via quarterly tender offers, the Fund’s shares will not be
redeemable, transferable, or otherwise exchangeable at an investor’s option. As a result, an investor may not be able to sell or
otherwise liquidate their shares. There can be no assurance that the Fund will conduct tender offers in any particular period, and
investors may be unable to tender their shares for repurchase for an indefinite period of time.

Investors should consider the investment objectives, risks, charges, and expenses carefully
before investing. For a prospectus or summary prospectus with this and other information
about the Fund, please visit www.ccaf.com. Read the prospectus or summary prospectus
carefully before investing.

The Constitution Capital Access Fund is distributed by Foreside Financial Services, LLC.



