GLOUS12T Annandale Capital

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

Lastly, in Exhibit 5 the SOF Program is compared against public market indexes including the MCS1 World Index, Russsil
2000 Index and the Thomson Reuters Private Equity Buyout Index. In all cases, each of S0F, S0F D, SOF Il and SOF
Il compares favorably to public markets.

Exhibit 5: S30F Program compares favorably fo pubiic markeis®
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MCS1Word Index and Fusssell 2000 Index returns are besed on total return. Thomson Reuters Private Equity Buyout Indexs retums are based on price
These benchmark indices do not represent an appropnate benchmark to compare a Glendower imvestor's performance, but rather is declosed solely 1o
allow for comparison 1o that of cadain well-known and widely recognized indices.  Melhodology. The Long Nickals method has been used to caloulate
the PMEs. Met cash flows for the SOF Funds are replicated in each index. For example, (1) when capital s drawn from an invesior, an squivalent
amount is imaested in the index on the specific date, and (i) when capilal is dstributed to an imveslor, capdal is “withdrawn™ from the index on the same
date. A thedrahcal lenmanal value & generalad based on the growth of the talal ndex. Nel IBR ik calculabed wang 1he cashiiows rephcaled in the index
and the theoretical termanal value. Fecaliabie detripubions have been freated using the "all m method”
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