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Section 2: Investment Perfarmance Glendower Capital Secondary Opportunities Fund IV, LP

investment Performance

Secondaries Performance Highlights

The Glendower SOF Team has delivered strong buyout-like returns®” to investors in the SOF Funds with an attractive
risk profile, early cash flows, and negligible loss ratio. The performance of the SOF Funds in terms of the key closed-end
funds metrics such as Nat IRR, TVPI, and DPI is strong in absolute terms, compares favorably with its peers and shows
strong consistency across fund vintages. ™

Through September 30, 2017, the SOF Program had invested?® US%3.3 billion in 82 transactions resulting in distnbutions
of over US%1 8 billion and had generated a 1 5x Net Multiple and a 23% MNet IRR to investors. The mature funds in the
S0F Program (SOF, SOF D, and S0OF 11} had generated a 1.7x Net Multiple and over 20% Net IRR.

Exhibit 1: Performance of SOF Funds as of September 30, 20170 31. 32 33

Fund SOF SOFD SOF N sOF N Total
‘Vintaga 2006 2010 A1 014
(devedpment slaga) fhanvesting) {hanvesting) {maturing) fmarky stapa)
Furd size LESS565m LS314Tm LESS614m LISE1, 654m LIS52 880m
Transactons, funds, companes § 11534 71,774 1/28/193 297751737 35/ 148/ 2837
Grass multigie 21 3 1.7x 1.4x 1.6x
Grass IRR 20% 3% 23% % 26%
Met multiple [TVPF) 18x 2.3x 15% 13x 15%
Hetdistributed [DPE) 182 Lix 1w 03x 09w
HetIRR % 29% 208 0% 2%
Peak net contribubad cageal 26% 51% 45 A4%

For discussion purposes only. Source.  Glendower Capital based on Pragin banchmark data for the madian TVPI and Net IRR achieved by buyout
furids for vintages of 1957 o 2017, Average buyout TVPI = 155 Average Nel IRR = 155% Data as of Seplember 30, 2017, For further
benchmarking of Glendower Capital to buyou refurns, please refer to Exhibit 3

A Past performances is nol a prediclion of the fulure perfomance of S0OF, S0OF D, 30F || or SOF 1l but is included to demonstrate the frack record of the
Glendower SOF Team and there can be no assurance thal SOF I wil echieve comparable resulls or that any targel results will be achieved

o Cirvested & defined &5 the sum of the purchase price and remaining uniunded obligabon as of the ome of doeng, of bme of expected closing for
pending deals

M The performance figures have not been audited and should be read and reviewed in conjunchon with Appendn & (mparant Perfarmance (nformation
which sats forth, amongst other thngs. important nformaton regarding the performance described above. The SOF Funds' performance data s not
expected to be representative of the investment returns that will be experienced by rmvestors in the Fund. Past perfommance of the SOF Funds is not a
prediction of fulure performance. Both SOF and SOF O ane imested in the DaVinc Portfolic = a well dversified porticlio of 28 privade egquity funds
punchased through an 5PV, providing exposure 1o buyoul special situalions, venlure capital and resl estale sirabegies in North America, Eurcpe and
Asia The number of funds and companies is an esbmate and shows the aggregate of each deal at clesing and may include some double counting
TVPI = Total Value to Paid in Capital; DF1 = Destributions o Pasd in Capital, IRR = Infernal Rate of Return

" 50F D = a Ewo dencmenated fund. USS valued have been converted at September 30, 2017 EURASS rate of 1.1822.

Both SOF and SOF D are invested in the Davina Porffolio = & well diversified porffolio of 28 private eqguity funds purchased through an SPY, providing
exposre to buyowt, specal sifluabons, venture capial and real estate sirateges in Morth Amenca, Europe and Asia The number of funds and
companies is a best estimale and shows the aggregate of each deal at closing and may include some double counting.

¥ TWPI = Total Value to Paid in Capital; DF1 = Destributions to Faed in Capital; IFRR = Inbemal Rate of Retun
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