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Notes to Investment Performance

impartant information on the Track Record.

The Glendower 8GF Team spun-off from Deutsche Bank and its affiliales {Deutsche Bank®; on August 1, 2017 and & at'.:r'-s*?hf*d Giendower Capltal, LLP and its affiliates ftogether, "Glendower”) as an
-'w'l:.r,'rﬂ-m'él;'n" vl i cwnerd by e panners foouted ON secondary entactone i private markets. The performancs informstion and track raeord seb oul by thiz Pragantaion it resdact of the

S0F Funds covers the peariod time from zm.er'tﬂn cFThe S0OF Funds to date, including the time prior to the Turfn'-'{zmn of Glendower, when the team were employers of Deutsche Bank. In evail u*=|'r|r~q

the track recurd, each Recipient should note that () Carke Phrzio-Birddl and Charlgs Smilh have been pemanent vobing members of the SOF Funds investimen! comindiess since incaplio
Chgung. F‘Tﬂ”l"&ﬁ':‘*" Rigamontl and Adam Grasy have attended as ohservers the majenty of lnveﬁtmﬂnz COITHTE 'Te*e.-. of the S0 ’—unrh SRR INCEplon. *mﬂr weie app mﬂtad in D cember ‘.‘.‘.‘-"I 1 u..ul'"-g
the SOF i investment period as voling members on o rolational basis and have been penmanent voting mer 1§>-=n. since January 2018 i} uther emplo

SOF investment ieam and that have not joined Glendower were involved st diferent times on the investment committess of the B¢ ,F' Funds and the investment -'=»=-¢'i’<,": making process in ma’:«‘;” of
the investments made by the SOF Funds and {iv) in connection with the imestrments L-uf'l"IL'.‘IISIIIg I:he track rm*&ni the Siendower investment professionals were purt of & Idrr;v,—r aroup within Deutsche
Bank. The investment performance includsd herein is intended solely io provide Recipients with informeton about the Glendower BOF Team's invesimant experience. Tha parlormance information
:"u*.rn,nd helwln h:-ltr l"u:ﬂ"l ;:urepdrad by [:ﬁ'“{'-:rl-.rhﬂ Alternative Asset Managament (€ 'uha": Lirvited {'“::—.A.ra_ul- 1 and provided o Glendower and relates 1o the SOF Funde snd the related individual
un ch the Glendower BOF Team were involved in thelr capacity as portfiele managers andfor investimeni commiltes meambers ~.~5'1-Ie employed at Dautsche Bank
i:ilaarl"lﬂm,lr 'u% *ﬂs:}'v'*- |t‘,- for 't R "~¥ thie perfprmanss ifonmation and de comphiancs vath all applicabl Bwe, regudatons rules and gudelnes, includitg, but ot dmeled D e Investiment
Advisers Act of 1940, as amended, and in particular, Ruie 204-2 thereunder, and DAAMIGIL takes no responsibility for the use of such performance information by f |enriﬂ;wer

investment refurns. Unless otherwise stated, retums are as of Saptember 30, 2047, are unaudited and are lustralive only. As used harein, and unless otherwise indicated, "Gioss IRR” and "MNet
IRE" shal mean an aguragate, compound, annual, gross or nal, as apphicable, mtemal rale of retum on vesiments, dasad on dafly cash Bows. Calouigliens ara presenied based on acmia! cash fiows
to and from limled partrers. AlLTRRS are presenlad on g “gross” basis unbess otherwise slalad {(Le | hey do not rellect thc—: Bk >r=l':.r prold share, camed Inlerest, baxes ransaction cosls in conneclhion
with the dsposition of tnreaized invesimenis and other expenses that are boma by investors o ihe applcable funds, e of which wall reduce returng and, in the aggregate, are axpactad 10 he
subsiantisil Mot IRR g presenisd afsr daducting sl prosly profl share, carmod mterast ey, fransuciion cosly and ollwer ey and expanssys {olhes than ey borns o 10 be borna by svestons,
fnciuding 45 & meault of an investor's domicile). Further, note that the calculation methodoiogy adopizd to calculate Mat IRR in respact of the S0OF Funde is impacied by the SOF Funds’ wse of
sl z fpcciles. Melurns refesd purchase prce defling B a8 nstancey whede subsol i g Enes, pavhy guforsals, anc pormanent fend Dorrewingg haes been ped Alfhough the

resenls agaregate distibutions to investors in the 3OF Funds relatve to
agpregate capsisl contributions to the SOF Funds, Resduni Value 1 Paid-in Capilal URYP} copresents he vitlue of the S0OF Funds mvesiorg’ interest held withm the 80F runds mialie to aqgregate
capital contributions to the S0OF Funds, nel of the SOF Funds' carried resl EANAgs 3!’:“_&?“1 feas and obher expenses. Total Value o Paiddn Capital (VP TVPL =DF| + RYPL Gross multipis
reprasents Tolal Value divided by Funded Capital. Net fund data (net TVFL ete ) net perfonmance dala reflects amounls net ofthe SOF Fundys' carried interest, management f2es and other expenses

PR .

manager mainfaing lexbility to do so, capital has not been recycled lo dale. Dlstribuii:nns to Pald-in Capital (CDFI"} re

Valuaﬁmm. Valuatons of unroatizod investments ane genarally bosed on a good faih and reasenabio dojorminatien by the general partner of the relevani invos m* fsmi Any such valuaton of
sized myveshment wil bs based on assumplions that such general peiner belleves sre masonabie under the clroumstances the actual re d rns on unrsaized mweshmends will depand
a:rh}ng -:uthur factors, future operating results, the vajuse nr the assats and market H't\rlchh-:nrl«, at the tima of dispostion, any reiated rram.mtl—':n tust-, and the timing and manner of sala, all of which |'|'|¢zq.l
ciffer froin the assumplions on which the valustions ussd o the prior perfermancs daels conisingd hersin ams based. Accordingly, the actus! reatined returns generaisd by hess unrealized mmvesiments

rremy cliffer materially trom the returng molcated haren,

Target returns. The targeted retums (the "Targets™) presented herein are based on Glendower's views regarding the returns on investrments that such funds may he able to achieve dunng their
respactive terms pased on the investment ;:Lr‘u‘rr‘srz\.c -‘%‘ ifar investments, clment market conditions, potentiat investment opportunities thal are being reviewed or have recently been reviewed,
zvailzbility of financing and certain assumptions about investing conditions and market Buciuation or recovery. The Targats are also based on models. estimates, and sssumplions about performance
hellevad to be reasonabie under the cir uu1~1alanr*eh Tlueu. is ne guarantee that the facts upon which such d“ﬁufﬂf‘[luha are based will materiaiize a3 antlmpaled and will be applicaie to such funds’

investmants,  indbadual vestments made by sun nods may have anticipaied rsturns below or above the Targeis. The Targels are hypothetios! and sre neither o guarsntes nor a predicton or
projection of future peiformanee. A broad range uf rishs vould cause the funds to fail to meet their Targets, i'xs with other gross retums, gross Targets do not neflect the priority profit share, “carried
inferest’ taxes, tramsaction costs n connection with the disposition of unreallzed investments and othier expenses that will be bome by Investors, which will reduce retums and, in the aggrepste, ars
axpachod 10 be substantial
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