GLOUS130 Aspen Grove Capital, LLC

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

In Exhibit 2 each of SOF, 50F D, SOF Il and S0F Il is benchmarked against its vintage peer group reported in the
Cambridge Associates Secondaries Benchmark statistics (September 30, 2017). The SOF Funds present comparatively
strong Net IRR, DPIl and TVPI across each vintage year.

Exhibit 2: SOF Funds performance versus Cambridge Associates Secondary Fund Benchmark34 34 26 37
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In Exhibit 3, each of SOF, SOF D, S0F Il and SOF Ill is benchmarked against its vintage group of top quartile buyout
funds reported in the Cambridge Associates Global Buyout Benchmark as of September 30, 2017. Again, the SOF
Funds present comparatively strong Net IRR, DPI and TVF| across each vintage year.

Exhibit 3: Buyout-iike refums with 8 secondary risk profile™

T o et RR
5 5 129
& SOF0
. L & i
s aed b b SFD
It i ool
. e
EOF I
= v WER 14 .
oy
i
= |
Vi
5 [ 5
"
O T
H0S Boe XO0T 008 20 D00 X0 EM2 O3 108 NS Kb 350 JOAT EEe JEM AR Eit wRY N3 Nhd X XET 006 0T M08 X006 0 3011 X063 XL 48 A

— g Top Cmadis S 08 Prrgrar

®  Gource. Cambndge Assooiates Secondaries Benchmark stabistics as of Seplember 30, 2017, SOF Funds are shown benchmarked agairst their
wintage year peer group. SOF and SOF D performance 1S not included n the dats s&f used 1o calculate the benchmark data. Mote that the perfarmance
Tigures in respect of SOF and SOF D have not been audied and should be read and reviewed in conjuncion with Appendi & Impartant Performance
Informafion. Past pedfiormance of SOF Funds s nof a prediction of future pafommance.

¥ Information presented in Exhibd 2 is based on the unawdited results of SOF, SOF D, SOF Il and SOF il as of September 30, 2017

*  Past performance s not & prediction of the future perfomance of S0OF, S0F 0, SOF || or SOF 1l but is included to demonstrate the frack record of the
Glendower SOF Team. There can be no asswance that SOF I will achieve comparable results or that any target results will be achieved

DFl = Distnbutions to Paid-In Capital; RVPl = Residual Value fo Pad-In Capital; TVF| = Total Value to Paid-in Capital

M source; Cambndpge Associates Global Buyout Benchmark s of September 30, 2017, This information reflects a comparison of SOF. SOF D SOF 1&
S0F Il perormanca against one benchmark orlly. Past perlormance is not a prediction of the future performance of S80OF, SOF O, S0F I, S0F ll or
any other Glendower funds and there can be no assurance thal SOF W will achieve comparable results or that any larget resulis will be achieved, but
is inchuded 1o demonsirate the track recond of the Glendower SOF Team. Information presented in this chart is based on the unaudited results of SOF,
BOF D, S0F I and SOF 11 as of September 30, 2017 and should be read and reviewed in conjunction and should be read and reviewed in conjunction
with Appendix 5 [mpartan! Peformance informabion which sets foith, amongs! other thngs. importan nfermalion regardng the peformance
described above
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