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This Form ADV Part 2A brochure (the “Brochure”) provides information about the 
qualifications and business practices of Glendower Capital (U.S.), LLC (“Glendower-US” 
or the “Adviser”).  If you have any questions about the contents of this Brochure, please contact 
Deirdre Davies, the Chief Compliance Officer of Glendower-US at (212) 653-8400 or by email at 
compliance@glendowercapital.com.  The information in this Brochure has not been approved 
or verified by the United States Securities and Exchange Commission (the “SEC”) or by any 
state securities authority.  Registration as an investment adviser does not imply a particular level 
of skill or training in the investment advisory business or any other business. 
 
Additional information about Glendower-US will be available on the SEC’s website at 
www.adviserinfo.sec.gov. 
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ITEM 2 – MATERIAL CHANGES 
 
 
Glendower-US updated its Brochure on March 28, 2018 as part of its annual amendment filing.  Since 
that amendment, Item 5 of this Brochure was amended to reflect updated disclosure regarding allocation 
of expenses.  
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ITEM 4 – ADVISORY BUSINESS 
 
 
Glendower Capital (U.S.), LLC (“Glendower-US”) is a Delaware limited liability company formed in 
July 2015.  Glendower-US began providing investment advisory services in August 2017.  The principal 
owners of Glendower-US are Carlo Pirzio-Biroli and Alistair Charles Fairley Smith (collectively, the 
“Principals”). 
 
Glendower Capital, LLP (“Glendower-UK”), an affiliate of Glendower-US that has its principal place 
of business in the United Kingdom, provides investment advisory services to Deutsche Alternative Asset 
Management (Global) Limited (“DAAM Global”) in respect of certain private pooled investment 
vehicles managed by DAAM Global (each, a “DB Fund” and, together, the “DB Funds”).  Glendower-
US provides advisory services to Glendower-UK in connection with the advice that Glendower-UK 
provides to DAAM Global with respect to the DB Funds.  Glendower-UK will also manage certain 
private pooled investment vehicles (each, a “Glendower Fund” and, together, the “Glendower Funds” 
and, together with the DB Funds, the “Funds”) and Glendower-US will provide advisory services to 
Glendower-UK in connection with its management of the Glendower Funds.   
 
The Funds are privately-offered pooled investment vehicles and are subject to the corresponding Fund’s 
Governing Documents (as defined below). The Funds are not registered under the Investment Company 
Act of 1940, as amended (the “Company Act”), and the securities of the Funds are not registered under 
the Securities Act of 1933, as amended (the “Securities Act”). 
 
In respect of the DB Funds, the general partners are not affiliates of Glendower-UK or Glendower-US.  
Neither Glendower-UK nor Glendower-US has been delegated any management authority over the 
business and affairs, including investment decisions of, the DB Funds.   
 
The general partners of the Glendower Funds will be affiliates of Glendower-US (together, the 
“Glendower General Partners”).  Each of the Glendower General Partners is a related person of 
Glendower-US and is under common control with Glendower-US.  In accordance with the Governing 
Documents of each Glendower Fund, Glendower-UK will have the power to make investment decisions 
on behalf of each Glendower Fund and each Glendower General Partner will retain management 
authority over the relevant Glendower Fund only to the extent that such management authority does 
not fall within the scope of the European Union’s Alternative Investment Fund Managers Directive 
(2011/61/EU). 
 
Each Fund is governed by a limited partnership agreement (or the equivalent thereof) (“Governing 
Documents”) that specify the specific investment guidelines and investment restrictions applicable to 
the Fund. The confidential private placement memorandum of each Fund (each, a “Private Placement 
Memorandum”) contains information regarding the intended investment program for such Fund, 
including its investment objective and strategy. Glendower-US tailors its investment advice to each Fund 
in accordance with the Fund’s investment objectives and strategy as set forth in each Fund’s Governing 
Documents. 
 
As of June 30, 2018, Glendower-US manages $4,048,797,771 of client assets on a non-discretionary 
basis. Glendower-US does not currently manage any client assets on a discretionary basis. 
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ITEM 5 – FEES AND COMPENSATION 
 
 
Glendower-US is compensated through the payment of an advisory fee from Glendower-UK.  This 
advisory fee is paid indirectly by the Funds, who pay a general partner’s share to the general partner of 
each Fund (each, a “General Partner’s Share”).  In addition, certain investment professionals that are 
affiliated with Glendower-US, including the Principals, receive carried interest distributions in 
connection with the performance of the Funds (as described at Item 6 – Performance Fees and Side by 
Side Management).   
 
General Partner’s Share 
 
The DB Funds and any future Glendower Fund pay a General Partner’s Share to the relevant general 
partner on the following basis, each Fund will distribute to its General Partner the General Partner’s 
Share with advances being made against the General Partner’s Share quarterly from drawdowns of the 
unfunded commitments of the investors in the Funds (the “Investors”) or from other proceeds received 
by the Fund.  For each Fund:  
 
(i)  during such Fund’s investment period, 1.25% per annum of aggregate commitments;  
 
(ii)  for the two years following the expiration of the investment period, 1% per annum of aggregate 

invested capital;  
 
(iii)  for each successive year thereafter, the greater of 90% of the annual profit share for the 

immediately preceding year and 0.25% per annum of aggregate invested capital. 
 
The General Partner’s Share paid by the Fund, pursuant to each Fund’s Governing Documents, may be 
waived and/or reduced at the discretion of the relevant general partner of such Fund.   
 
The general partner of each Fund deducts fees applicable to the relevant Fund (and, indirectly, the 
Investors) directly from such Fund’s assets. 
 
Deductions in the General Partner’s Share from Fee Income 
 
The General Partner’s Share described above will be reduced by 100% of all fees, net of any related 
expenses, paid to Glendower-US or one of its affiliates, from a portfolio investment, including directors’ 
fees, transaction fees, monitoring fees, advisory fees, break-up fees and other similar investment-related 
fees for services provided. 
 
Operating and Other Expenses of each Fund 
 
Each Fund will pay all costs, expenses and liabilities in connection with its operations, including: fees, 
costs and expenses of third parties, including without limitation tax advisors and counsel, related to the 
purchase, structuring, holding and sale of portfolio investments (to the extent not reimbursed); expenses 
incurred in connection with transactions not consummated; insurance premiums; taxes; fees and 
expenses of accountants, counsel, administrators, depositaries, appraisers and consultants, including tax 
filings and accounts; costs and expenses of such Fund’s advisory committee and its annual meeting; 
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litigation expenses and other extraordinary expenses.  
 
Any costs incurred in relation to transactions which are not completed are borne by the relevant Fund.  
The general partner or investment manager may in its sole discretion structure a co-investment 
opportunity such that the proposed participants in such co-investment opportunity do not bear any 
broken deal expenses, with the result that such Fund will bear all such broken deal expenses. 
 
If any fund expenses are associated with two or more Funds or one or more Funds and Glendower-US 
and Glendower-UK, such expenses will typically be allocated at the discretion of Glendower-UK in 
accordance with its Expense Allocation Policy, in the case of a Glendower Fund, and DAAM Global, 
in the case of a DB Fund.  The Expense Allocation Policy of Glendower-UK provides that (i) expenses 
will typically be allocated according to the relative aggregate capital commitments of the applicable 
Funds, (ii) travel expenses will typically be allocated on a weighted average time spent basis among the 
applicable Funds and Glendower-UK and Glendower-US, and (iii) expenses associated with attending 
an annual meeting of a third-party general partner will typically be allocated equally across all applicable 
Funds which hold an investment in an underlying fund covered in such annual meeting; however, 
Glendower-UK may allocate these expenses or other expenses based on other criteria, or otherwise 
make adjustments to the allocation, to the extent that Glendower-UK believes it to be fair and equitable 
to the applicable Funds. 
 
Organizational Expenses 
 
Subject to any expense cap in the Governing Documents, each Fund bears all of the expenses incurred 
in the formation of, and the offer and sale of interests in, the Fund and its Special Limited Partner (as 
defined below). The Governing Documents of certain Funds may provide for a reduction in the General 
Partner’s Share if such expense cap is exceeded. 

Expenses of Glendower-US and its affiliates 
 
Glendower-US and its affiliates each pays its own normal day-to-day operating expenses, such as 
compensation of its professional staff, and the cost of office space, office equipment, communications, 
utilities and other such normal overhead expenses.  
 

* * * 
 
Please refer to each Fund’s Governing Documents for complete information on the fee arrangements.
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ITEM 6 – PERFORMANCE-BASED FEES AND SIDE-BY-SIDE 
MANAGEMENT 

 
 
A performance allocation (“Carried Interest”) may be received in respect of the Funds, the Carried 
Interest is generally allocated, via an investment vehicle (each, a “Special Limited Partner”), to the 
Principals and other investment professionals of Glendower-US and its affiliates and a portion of the 
Carried Interest is paid to DAAM Global (or an affiliate) in respect of the DB Funds.   
 
Distributions of Carried Interest are, as more fully described in the Governing Documents and Private 
Placement Memorandum of each Fund, dependent on the relevant Fund returning all funded 
commitments to the Investors together with an annualized internal rate of return, calculated from the 
date the commitment is funded to the date of the distribution.  Once the annualized internal rate of 
return is realized, future distributions are shared between the Investors and the Special Limited Partner 
of the relevant Fund.  
 
The fact that affiliates of Glendower-US receive performance-based compensation creates a potential 
conflict of interest in that it may create an incentive for Glendower-US and its affiliates to make 
investments on behalf of, or make investment recommendations with respect to, the Funds that are 
riskier or more speculative than would be the case in the absence of such performance-based 
compensation arrangements.  
 
Please see Item 11 – Code of Ethics, Participation or Interest in Client Transactions and Personal 
Trading below for information on the allocation of investment opportunities between Funds.  
 
Please refer to each Fund’s Governing Documents for complete information on the fee arrangements. 
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ITEM 7 – TYPES OF CLIENTS 
 
 
Glendower-US provides investment advisory services to Glendower-UK with respect to the Funds, as 
described in Item 4 – Advisory Business, above. 

Generally, Investors in the Glendower Funds will be limited to persons or entities which are (i) “qualified 
purchasers” (as defined in the Company Act) and “accredited investors” (as defined in Regulation D 
under the Securities Act) or (ii) not a “U.S. Person” (as defined in Regulation S of the Securities Act).  
Minimum investment commitments in the Glendower Funds will be $5,000,000, however Glendower-
UK has the ability to waive such minimum investment commitment and permit Investors to make 
commitments that are less than the minimum commitment amount set forth in the relevant Private 
Placement Memorandum 

Minimum investment commitments in the past were established for the DB Funds, with the investment 
manager of such DB Fund being able to waive such minimum investment commitment and permit 
Investors to make commitments that are less than the minimum commitment amount set forth in the 
relevant Private Placement Memorandum. 
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ITEM 8 – METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND 
RISK OF LOSS 

 
 
The investment strategy of Glendower-US and its affiliates is focused on secondaries transactions in 
private markets (particularly private equity).  The Funds target globally, but primarily in the United States 
and Europe, (i) the acquisition of interests in established generalist and specialist private equity fund 
structures, (ii) the acquisition of investment interests in portfolios of private equity assets on the 
secondary market, (iii) co-investments in individual portfolio companies alongside private equity fund 
sponsors and (iv) investments in blind pool investment funds on a primary basis.  

In line with the investment strategy of the Glendower-US and its affiliates, the Funds focus on smaller 
$5 million to $100 million deals sourced from a mix of small institutions, family offices and private 
investors coupled with the opportunistic pursuit of larger transactions sourced from financial 
institutions, corporate and alternative funds will, in the view of Glendower-US and its affiliates, enable 
the most attractive investment opportunities to be selected on a global basis.  Glendower-US and its 
affiliates believe that a global sourcing approach enables investment focus to be adapted as market 
conditions and investment opportunities change.  

Prior to making an investment recommendation, Glendower-US and its affiliates conduct extensive due 
diligence and negotiate the key terms of the relevant transaction.  At this stage an investment 
memorandum will be prepared and submitted to the investment committee of Glendower-US and its 
affiliates (the “Investment Committee”) and considered for approval.  The Investment Committee’s role 
will include deciding, on the basis of information and advice arising from the investment evaluation 
process and the results of the full due diligence process, whether, in the case of a DB Fund, a 
recommendation should be made to DAAM Global to proceed with the proposed investment, and, in 
the case of a Glendower Fund, whether Glendower-UK should proceed with the proposed investment 
on behalf of the relevant Glendower Fund. 

In addition to making investment recommendations on the basis of financial considerations, 
Glendower-US and its affiliates consider non-monetary factors to be important.  The motivations 
underlying secondary transactions can be complex and often involve factors other than price, such as 
confidentiality, trust, speed and certainty of execution.  In the experience of Glendower-US and its 
affiliates, these factors become particularly relevant to sellers in distressed financial conditions or who 
are keen to mitigate execution risk in rapidly changing markets. In sourcing transactions for the Funds, 
Glendower-US and its affiliates expect that the relevant investment professionals focus on sellers who 
ascribe value to non-monetary factors that the relevant Fund may be in a position to offer. 

There can be no assurance that Glendower-US and the Funds will achieve their investment objectives or that the investment 
strategies employed by Glendower-US will be successful.  Investing in securities involves a risk of loss the Investors should 
be prepared to bear. 
 
Risks 
 
An investment in the Funds involves a significant degree of risk. There can be no assurance that the 
Funds’ targeted rate of return or return on investment will be achieved or that there will be any return 
of capital. The environment for private equity investments is increasingly competitive and an investor 
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in the Fund (each an “Investor”) should only invest in the Funds if the Investor can withstand the 
liquidity constraints of an investment in the Funds and a total loss of its investment.  
 
No guarantee or representation is made that the Funds’ investment programs will be successful.  Below 
is a summary of the material risks associated with an investment in the Funds. Investors should consult 
each Fund’s Private Placement Memorandum for a full breakdown of that Fund’s additional risks: 
 

 Pooled investments in secondaries – The Funds may have the opportunity to acquire a portfolio of 
investment funds or direct investments from a seller on an ‘‘all or nothing’’ basis.  Certain of the 
investment funds or direct investments in the portfolio may be less attractive than others. 
 

 Complex nature of due diligence and valuation process for direct secondaries – In traditional secondaries 
investments, secondaries investors typically provide liquidity to primary investors in private 
equity funds, and secondaries investors are able to rely on conducting due diligence on financial 
statements and periodic company updates originated by a common investment manager.  By 
contrast, because many portfolios of direct investments being targeted by a Fund may be 
collections of the private equity assets of a seller other than private equity funds managed by a 
common investment manager, many direct secondaries may lack the benefit of financial 
statements and periodic company updates that would be originated by a common investment 
manager. This may affect the ability of a Fund to conduct fundamental due diligence on the 
portfolio companies comprising such investment portfolios. 
 

 Termination of a Fund’s investment in an underlying fund – The general partner or manager of an 
underlying fund may, among other things, terminate a Fund’s interest in such underlying fund if 
such Fund fails to satisfy any capital call by that underlying fund or if the general partner or 
manager of that underlying fund determines that the continued participation of the Fund in the 
underlying fund would have a material adverse effect on the underlying fund or its assets. 
 

 Reliance on management of portfolio companies – While it is the intent of a Fund to invest in underlying 
funds with proven investment fund managers and companies with proven operating 
management in place, there can be no assurance that such management will continue to operate 
successfully 
 

 Use of leverage – The leveraged capital structure of some vintage funds and portfolio companies 
in which a Fund may directly or indirectly invest will increase the exposure of such investments 
to adverse financial or economic conditions. 
 

 Investments in troubled and leverage companies – A Fund may invest indirectly, through the underlying 
funds, in securities of financially troubled companies and securities of highly leveraged 
companies.   
 

 Venture capital investments – A Fund may invest in interests in limited partnerships devoted to early 
stage venture capital investments, which is a segment of the venture capital business with the 
highest degree of investment risk.   
 

 Valuation – Market events and valuation issues may impact a Fund and the underlying funds. 
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 Lack of liquidity of a Fund’s investments – Investments will generally be highly illiquid compared to 
other asset classes, and it is unlikely that there will be a public market for most of the investments 
made. 
 

 No established market for secondaries investments – There is no established market for secondaries 
investments and no liquid market is expected to develop for secondaries. 
   

 Risks of investing on a secondary basis in real estate and real estate-related assets – Secondary investments 
in investment funds that invest in real estate and real estate-related assets are subject to various 
risks, including adverse changes in national or international economic conditions, adverse local 
market conditions, the financial conditions of tenants, buyers and sellers of properties and 
changes in the availability or terms of financing. 
 

 Multiple levels of expense – A Fund and the underlying private equity funds in which it invests 
impose management and/or administrative costs, expenses and performance allocations.  This 
will result in greater expense to the Investors than if such costs, expenses and allocations were 
not charged by a Fund and Investors were able to invest directly in the underlying private equity 
funds in which the Fund invests or the portfolio companies of those underlying funds. 
 

 Contingent liabilities associated with investment fund interests acquired in secondary transactions – Where a 
Fund acquires an interest in an investment fund in a secondaries transaction, such Fund may 
acquire contingent liabilities of the seller of the interest.   
 

 Underlying funds invest independently – The underlying funds in which a Fund will invest generally 
invest wholly independently of one another and may at times hold economically offsetting 
positions.  To the extent that such underlying funds hold such positions, considered as a whole 
they may not achieve any gain of loss despite incurring fees and expenses in connection with 
such positions.   
 

 Investors will not have any direct interest in a portfolio investment – The offering of interests in a Fund 
does not constitute a direct or indirect offering of interests in portfolio investments.  Investors 
will not be limited partners in the underlying funds in which a Fund will invest, will have no 
direct interest in such underlying funds and will have no voting rights in, or standing or recourse 
against, any such funds.   
 

 Limited ability to negotiate secondary transaction terms – Where a Fund makes an investment on a 
secondary basis, the Fund will generally not have the ability to negotiate the amendments to the 
constitutional documents of an underlying fund, enter into side letters or otherwise negotiate 
the legal or economic terms of the interest in the underlying fund being acquired. 
 

 Nature of investments in a Fund – An investment in a Fund requires a long-term commitment, with 
no certainty of return or of an Investor receiving any distributions from a Fund. 
   

 Restrictions on transfer and withdrawal of an interest in a Fund – An investment in a Fund is 
suitable only for sophisticated investors who have the financial resources necessary to withstand 
the risk of a potential loss of their entire investment. There is no public market for the interests 
in the Funds, and none is expected to develop.  The Governing Documents of each Fund 
contain restrictions on the transferability of the Interests and the withdrawal of Investors.  
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 Availability of investments and competitive nature of a Fund’s business - The business of each Fund is 

highly competitive.  The success of a Fund depends on the ability of Glendower-US and its 
affiliates to identify and select appropriate investment opportunities as well as a Fund’s ability to 
acquire such investments in a competitive environment.   
 

 Dependence on key personnel and service providers - Investors will have no opportunity to 
control the day-to-day operations of a Fund, including investment and disposition decisions. 
 

 Liquidity risk – A Fund’s investments are typically expected to be highly illiquid investments that 
are not listed on a stock exchange or for which there may only be a limited number of potential 
buyers. 
 

 Distributions in kind – Although, under normal circumstances, it is intended that a Fund will make 
distributions in cash, it is possible that upon the liquidation of a Fund and in certain other 
circumstances as set out in such Fund’s Governing Documents distributions may be made in 
kind (or in specie) and could consist of securities for which there is not a readily available public 
market, securities that are subject to legal and contractual transfer restrictions or securities of 
entities unable to make distributions. 
 

 Amounts and timings of payments to a Fund are uncertain – Drawdowns may occur at any point, and 
for any amount (up to an Investor’s undrawn commitment to the relevant Fund), during the life 
of such Fund, including after the termination of such Fund’s investment period. 
 

 Risks associated with unspecified transactions – There are risks and uncertainties to Investors with 
respect to the selection of investments.  Investors will not have an opportunity to evaluate for 
themselves the relevant economic, financial and other information regarding the investments to 
be made by a Fund. 
 

 Dilution from subsequent closings – Investors subscribing for interests in a Fund after the first closing 
of such Fund will participate in existing investments of such Fund, diluting the interest of 
existing Investors therein.   
 

 Indemnification – Each Fund, in accordance with such Fund’s Governing Documents, will be 
required to indemnify and hold harmless Glendower-US, its affiliates and the general partners 
of the relevant Fund for any claims that may arise in connection with their activities on behalf 
of the Fund.  
 

 Risks upon disposition of investments – In connection with the disposition of an investment in a 
portfolio company or otherwise, a Fund may be required to make representations about the 
business and financial affairs of the portfolio company typical of those made in connection with 
the sale of any business, or may be responsible for the contents of disclosure documents under 
applicable securities laws.   
 

 Recourse to all assets of a Fund – The assets of a Fund, including any investments made by such 
Fund, are available to satisfy all liabilities and other obligations of such Fund.  
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 Expedited transactions – Investment analyses and decisions by Glendower-US and its affiliates may 
frequently be required to be undertaken on an expedited basis to take advantage of investment 
opportunities.  In such cases, the information available to Glendower-US and its affiliates at the 
time of an investment decision may be limited, and Glendower-US and its affiliates may not 
have access to detailed information regarding the investment opportunity.   

 
Investors and prospective Investors are provided with the Governing Documents and Private 
Placement Memoranda that contain a detailed description of the material risks related to an 
investment in the Funds, and are advised to carefully review all risk factors set forth in the 
relevant Governing Documents. 
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ITEM 9 – DISCIPLINARY INFORMATION 
 
 
Glendower-US is required to disclose all material facts regarding any legal or disciplinary events that 
would be material to an investor’s evaluation of Glendower-US or the integrity of Glendower-US’s 
management. Glendower-US has no legal or disciplinary information to disclose at this time. 
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ITEM 10 – OTHER FINANCIAL INDUSTRY ACTIVITIES AND 
AFFILIATIONS 

 
 
As discussed further in Item 4 – Advisory Business, Glendower-US is affiliated with Glendower-UK, 
which is an investment adviser whose principal place of business is in the United Kingdom.  Glendower-
UK is in the process of registering with the U.K. Financial Conduct Authority as an authorized and 
regulated firm.  Glendower-UK may provide services and personnel to Glendower-US as a 
“participating affiliate” in accordance with Uniao de Bancos de Brasileiros S.A., SEC Staff No-Action 
Letter (July 28, 1992) (“Unibanco”) and the other related no-action letters 

Also as discussed further in Item 4, Glendower-US will be affiliated with the Glendower General 
Partners. 
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ITEM 11 – CODE OF ETHICS, PARTICIPATION OR INTEREST IN 
CLIENT TRANSACTIONS AND PERSONAL TRADING 

 
 
Code of Ethics 

Glendower-US’s Code of Ethics (the “Code”) is designed to meet the requirements of Rule 204A-1 of 
the Advisers Act.  The Code applies to Glendower-US’s “Access Persons.” Access Persons include any 
member, officer or director of Glendower-US and employee who, in relation to the Funds: (1) has access 
to nonpublic information regarding any purchase or sale of securities, or nonpublic information 
regarding securities holdings; or (2) is involved in making securities recommendations, executing 
securities recommendations, or has access to such recommendations that are nonpublic. In addition, 
certain other individuals, such as temporary employees may also be deemed to be Access Persons by the 
Glendower-US Chief Compliance Officer (the “Chief Compliance Officer”). 

The Code sets forth a standard of business conduct that takes into account Glendower-US’s status as a 
fiduciary to the Funds and requires Access Persons to place the interests of Funds above their own 
interests and the interests of Glendower-US. The Code requires Access Persons to comply with 
applicable federal securities laws. Further, Access Persons are required to promptly bring violations of 
the Code to the attention of Glendower-US’s Chief Compliance Officer. All Access Persons are 
provided with a copy of the Code and are required to acknowledge receipt of the Code upon hire and 
on at least an annual basis thereafter. 
 
The Code also sets forth certain reporting and pre-clearance requirements with respect to personal 
trading by Access Persons. Access Persons must provide the Chief Compliance Officer with a list of 
their personal accounts and an initial holdings report listing the holdings of such personal accounts 
within 10 days of becoming an Access Person. Glendower-US’s Access Persons must also provide 
annual holdings reports and quarterly transaction reports detailing, respectively, the holdings and 
quarterly transactions in their personal accounts in accordance with Advisers Act Rule 204A-1.  In 
addition, the Code requires that Access Persons obtain the prior written approval of the Chief 
Compliance Officer before engaging in any transactions in Reportable Securities (as such term is defined 
in the Advisers Act).  Further, under the Code, Glendower-US maintains a “Restricted List” that includes 
issuers about which a determination has been made that it is prudent to restrict trading activity. This 
generally includes issues about which Glendower-US or Access Persons may have acquired material 
nonpublic information. In addition to the Restricted List, the Code also describes Glendower-US’s duty 
to protect material, nonpublic information about securities/investment recommendations provided to 
(or made on behalf of) the Funds. Underlying these policies and procedures are two primary principles. 
First, confidential information must be maintained in confidence. Second, employees of Glendower-US 
who possess nonpublic information, whether or not it is material, must not trade in the securities 
affected by such information, must not disclose such information to anyone who does not have a 
legitimate need to know it and must immediately disclose such information to the Chief Compliance 
Officer. 
 
Clients may obtain a copy of the Code by contacting the Chief Compliance Officer. 
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Potential conflicts of interest 
 
Allocation of investment opportunities 
 
Glendower-US and its affiliates may sponsor or advise various investment vehicles and separate 
accounts, some of which may have overlapping investment strategies and investment committee 
members.  Glendower-US and its affiliates allocates investment opportunities among such vehicles and 
separate accounts on an equitable basis in its good faith discretion and in accordance with its internal 
investment allocation guidelines. These are based on the applicable investment guidelines of such 
vehicles and separate accounts, portfolio diversification requirements, regulatory requirements and other 
appropriate factors. 
 

Conflicting Investments by Funds 

From time to time, certain Funds may hold or acquire positions in portfolio investments in which other 
Funds invest or have invested. Such investments may be coincident with or precede one another. 
Follow-on investments in portfolio investments in which one or more Funds have invested may not 
necessarily be pro rata based on existing ownership in such investments. The Funds may have divergent 
interests with respect to exit strategies from such investments, restructuring the capital structure or 
business of such investments or other matters affecting such investments. To the extent that multiple 
Funds hold an interest in the same investment, disposition opportunities with respect to that investment 
shall be liquidated at the same time and on the same economic terms, unless otherwise required by law 
or regulation or the terms of the Funds’ Governing Documents or otherwise permitted by a Fund’s 
Advisory Committee. 
 
Co-investment in Funds by the Principals and other investment professionals 
 
In both the DB Funds and the Glendower Funds, the Principals and certain investment professionals 
of Glendower-US and its affiliates commit capital via the Special Limited Partner of the relevant Fund 
that also receive the Carried Interest from such Fund.  As a result of this, every investment made by a 
Fund involves a purchase of securities whereby related persons of Glendower-US acquire an indirect 
interest in such securities.  
 
The Special Limited Partners are not subject to any General Partner’s Share or Carried Interest.  The 
fact that Glendower-US’s Principals, General Partners, and Access Persons have financial interests in 
the Funds could create a potential conflict in that it could cause Glendower-US to make different 
investment decisions than if such parties did not have such financial ownership interests. However, 
Glendower-US believes that these financial interests align Glendower-US’s and its affiliates’ incentives 
with Investors. 
 
Co-investment by the Investors alongside a Fund 
 
Glendower-US, or an affiliate, may offer the opportunity to co-invest in one or more Portfolio 
Companies of any Fund to private investors, some of whom are not Investors in the Funds. However, 
participation in co-investment opportunities either directly or through participation in a co-investment 
vehicle may not be offered to all Investors. To the extent such opportunities are offered, it will be in 
compliance with the applicable Governing Documents.  The co-investment allocation policy of 
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Glendower-US and its affiliates is intended to be consistent with and complement the allocation 
protocols set forth in the Governing Documents.   
 
Glendower-US and its affiliates may offer co-investment opportunities in Fund investments to one or 
more third-party co-investors to the extent it deems advisable in its sole discretion, regardless of whether 
or not Glendower-US or an affiliate offers such co-investment to such Fund’s Investors. 
 
If Glendower-US or an affiliate determines to offer a co-investment opportunity to Investors, the 
relevant deal team will review the list of Investors in the relevant Fund who have expressed interest in 
co-investment opportunities, but need not offer or allocate co-investment opportunities to any or all of 
such Investors in any given instance.  When considering the allocation of co-investment opportunities 
among such Fund’s Investors, the following factors may be taken into consideration based on the 
knowledge and experience of Glendower-US and its affiliates: 
 

 the potential co-investor’s interest in making co-investments (including as expressed in 
side letters); 

 the potential co-investor’s capacity to evaluate, commit to and fund the co-investment 
opportunity (and any follow-on investments) in the time period required; 

 the potential co-investor’s reliability and history of making similar co-investments;  
 any specialized knowledge, skills or access that Glendower-US or an affiliate believes the 

potential co-investor may possess that may enhance the value of a proposed investment 
and/or the ability of a Fund to consummate that investment; and 

 any other matter that causes Glendower-US or an affiliate to believe that an investment 
by a particular co-investor would be in the best interests of the Fund, including, for 
example, an equity investment by a lender that Glendower-US or an affiliate believes 
may secure better financing terms and/or a better alignment of the interests of the lender 
with the portfolio investment and the Fund. 
 

Glendower-US or an affiliate will maintain a list of all limited partners of the Funds who have expressed 
an interest in being presented co-investment opportunities. 
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ITEM 12 – BROKERAGE PRACTICES 
 
 
The Funds invests in private transactions that are not executed on an exchange and does not utilize 
brokers. In addition, it is not expected that Glendower-US will have discretion as to the selection of 
brokers with respect to public transactions. Notwithstanding the above, Glendower-US may be 
delegated the responsibility for the selection of brokers in connection with such transactions. 
Glendower-US will seek “best execution” taking into consideration the facts and circumstances involved 
in transactions. Although Glendower-US generally seeks competitive commission rates and commission 
equivalents, it will not necessarily pay the lowest commission or equivalent. Transactions may involve 
specialized services on the part of a broker-dealer, which may justify higher commissions and equivalents 
than would be the case for more routine services.  
 
Glendower-US does not participate in any soft dollar arrangements. Additionally, neither Glendower-
US nor its affiliates permit clients to direct brokerage to any particular broker. 
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ITEM 13 – REVIEW OF ACCOUNTS 
 
 
Glendower-UK and Glendower-US focus on investments primarily in private equity. All investments 
are under continuous review by the Principals and other senior investment professionals of Glendower-
UK and Glendower-US. Such reviews include a review of investment policy, the suitability of the 
investments used to meet policy objectives, and investment objectives. Glendower-US considers, among 
other things, investment performance, the portfolio’s sensitivity to market changes, and whether 
anything has changed subsequent to an initial investment decision that impacts the risk or potential 
return. 
 
Financial statements 
 
Each Investor will typically receive the following information in respect of its investment in a Fund:  
 

 audited financial statements (prepared in accordance with U.S. generally accepted accounting 
principles or the International Financial Reporting Standards) for each fiscal year; 

 quarterly unaudited capital accounts; 
 unaudited financial reports for each fiscal year and for each quarter ending June 30 and 

September 30, will contain the following information:  
o the assets and liabilities of the Fund as of the end of such fiscal year or quarter; 
o the net profit or net loss of the Fund for such fiscal Year or quarter; 
o an income statement and statement of cash flows of the Fund as of the end of such fiscal 

year;  
o the fair market value of the portfolio investments and amount of distributions made at 

the end of such quarter. 
 
Quarterly reports 
 
Each Investor will be sent a quarterly report containing descriptive investment information for each 
portfolio investment (including an estimate of fair market value), partner account data showing changes 
in such Investor’s partner account from the date of the initial closing of such Fund and over the relevant 
quarter. 
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ITEM 14 – CLIENT REFERRALS AND OTHER COMPENSATION 
 
 
Glendower-US and its affiliates may from time to time engage one or more persons to act as placement 
agent for a Glendower Fund in connection with the offer and sale of interests to certain prospective 
investors.  Fees payable to a placement agent will be negotiated individually between Glendower-US 
and its affiliates and the placement agent.  Generally, and except as otherwise set forth in the Governing 
Documents of a Fund, Glendower-US and its affiliates will ultimately bear all fees and out-of-pocket 
expenses of any placement agent that solicits investors for the Funds.   
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ITEM 15 – CUSTODY 
 
 
In accordance with Rule 206(4)-2 under the Advisers Act (the “Custody Rule”), Glendower-US will be 
deemed to have custody of Glendower Fund assets due to the fact Glendower-US will be affiliated with 
the Glendower General Partners.   

Glendower-US is not deemed to have custody of the DB Funds because Glendower-US is not affiliated 
with the general partners of the DB Funds and does not otherwise have custody of the assets in the DB 
Funds. 
 
To ensure compliance with the Custody Rule, Glendower-US will ensure that the Glendower Funds are 
subject to an annual audit by an independent public accountant registered with, and subject to regular 
inspection by, the Public Company Accounting Oversight Board (“PCAOB”). The audited financial 
statements of each Glendower Fund will be prepared in accordance with generally accepted accounting 
principles and distributed to each Investor within 180 days of each Glendower Fund’s fiscal year-end. 
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ITEM 16 – INVESTMENT DISCRETION 
 
 
Glendower-US does not have discretionary authority over the Funds.  In accordance with the terms and 
conditions of the applicable Governing Documents and subject to the direction and control of the 
general partner of each Fund, DAAM Global and Glendower-UK have discretionary authority to 
manage the investment activities on behalf of the DB Funds and Glendower-UK will have discretionary 
authority to manage the investment activities on behalf of the Glendower Funds. 
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ITEM 17 – VOTING CLIENT SECURITIES 
 
 
Glendower-US understands and appreciates the importance of proxy voting. Glendower-US has 
adopted proxy voting and procedures that are designed to ensure that when Glendower-US or a General 
Partner has the authority to vote proxies with respect to securities held on behalf of Funds, such proxies 
are voted in the Funds’ best interests, in the judgment of Glendower-US to the extent reasonably 
practicable. The procedures also require that Glendower-US identify and address conflicts of interest 
between Glendower-US, its related persons and its Funds.  If a material conflict of interest is identified, 
Glendower-US will determine whether voting in accordance with the guidelines set forth in the 
procedures is in the best interests of its Funds or whether taking some other action may be more 
appropriate. 
 
It should be noted that given Glendower-US’s business focuses on private equity investing, it is 
anticipated that it will be extremely rare that Glendower-US will receive proxies with respect to securities 
held on behalf of Funds. However, there are situations where private companies could have proxy issues 
(e.g. a private company needs approval of investors to make changes to board of directors, auditors, 
etc.). In such situations, Glendower-US or a General Partner would have authority to vote proxies on 
behalf of Funds. In such cases, each proxy voting proposal received by a Fund is thoroughly reviewed 
in order to ensure that each such vote is voted in the best interests of the Fund holding the applicable 
securities. 
 
If a material conflict is identified, Glendower-US will determine what course of action is in the best 
interests of the affected Investors (which may include utilizing an independent third party to vote such 
proxies). Further, Glendower-US will determine whether it is appropriate to disclose the conflict to 
affected Investors and give such Investors the opportunity to vote the proxies in question themselves. 
 
The Chief Compliance Officer or his designee delivers proxies in accordance with instructions related 
to such proxy. Glendower-US keeps a record of its proxy voting policies and procedures, proxy 
statements received, votes cast, all communications received and internal documents created that were 
material to voting decisions and each client request for proxy voting records and Glendower-US’s 
response for the previous five years. 
 
Clients may obtain additional information regarding how Glendower-US voted proxies and may obtain 
a copy of Glendower-US’s proxy voting policies and procedures by contacting the Chief Compliance 
Officer. 
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ITEM 18 – FINANCIAL INFORMATION 
 
 
Glendower-US is not currently aware of any financial condition that is reasonably likely to impair its 
ability to meet contractual commitments to Funds or Investors. 
 
Glendower-US has not been the subject of any such bankruptcy petition. 
 
 
 


