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Glendower has a distinctive investment strategy saiss
Disciplined bottom-up underwriting of atiractive assets managed by quality managers sesce

Source less competitive deals

Pursue a selective, true value
globally

approach
Average deal size of US$40m:
» Mature fund secondaries of US$5-100m » Mid-sized alpha value investor vs large
« Mid-market GP-led deals of US$100-250m levered beta play

. Single-asset deals of US$25-50m = VValue creation through in-depth
fundamental analysis vs deal structuring

= Transacted 1% of total pipeline by value

Focus on efficient portfolio n .

construction Buy margin of safety
Purchased 350+ mature fund interests at a
discount over 10 years.

» Hedging to mitigate 50-60% of currency » Average 20% discount to FMV
volatility

» No leverage at transaction level and
limited at portfolio level

» Average ~80% funded at time of entry
» Portfolio diversified across ca. 35 deals to

seek to mitigate 90%+ of non-market risk’
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