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

In Exhibit 4, each of SOF. SOF II and SOF III is compared against each other. 

The SOF Funds, each of a different size, raised in a different vintage and invested across diverse economic cycles, show 

strong consistency in terms of Net Contributed Capital. Net IRR, TVPI and DPI development. All funds peak below 50% 

in terms of Net Contributed Capital at around 16 quarters from inception. Net IRR. initially artificially high, levels off over 

time and converges at around 20% after 20 quarters. Capital tends to be returned in around 24 quarters. or 6 years. 

Lastly. TVPI tends to converge to the 1.65 - 1.65x range by the time funds are liquidated. The similar profiles exhibited 

below are ascribed to the consistency of the investment strategy which the Glendower SOF Team has adhered to since 

2006.39

Exhibit 4: Consistency of SOF Funds performance10
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Past perfomiance is not a Predet011 of future rem:mance and therefore there can be no assurance that the Fund will Weave comparable results or 
that any target results wig be adueved 
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September 30. 2017 Performance figures have been calculated based on the unaudned cedormance results of SOF. SOF II and SOF III as of 
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