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KVI C H'“ i‘l i H'" il u I_ — PME #ix|ol3 PME(Public Market Equivalent) #IX[0t3(2019\d 68 U 7|F)
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= zZ2 2 2 2 A 712
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4B AZ ] 14 3 5t 7d 104 (2005,6.)
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He HAM oAy EE 2 ol EX1015(20194 68 X 7|1F) B 2 ol EXiS(20194 68 U 7|F)
HIX|ot=
= OkX{OH Alo 0, =lo 0, OFX{OH
Mol mHE4 i}' 2 T;;';d °TIL§’ * zep “I';f’ ® o ommz maz amors mea FOE 7;':'%% I U,
Cle) . TR SRl
20044 6 1,536 5.71% 17.80% 4.96% 0.68% 22.87%  -12.02%
20044 6 1,536 1.35 1.59 1.30 1.08 2.53 0.37 0.72
20054 13 4810 -0.86% 3.66% 0.33% -6.89% 16.17%  -25.27%
20054 13 4810 0.96 1.35 1.02 0.73 1.49 0.23 0.40
2006\A 18 4,790 2.65% 4.71% 0.42% -9.63% 37.30%  -16.80%
2006 18 4,790 112 1.29 1.07 0.57 1.85 0.28 0.45
20074 31 7,501 2.88% 4.99% 1.25% -0.72% 34.26%  -28.57%
20074 31 7,501 1.183 1.21 1.05 0.97 2.51 0.12 0.45
20084 25 5,717 12.13% 7.74% 0.24% -3.38% 61.94%  -17.60%
2008 25 5,717 2.06 1.47 1.01 0.78 8.50 0.44 1.71
2009 61 14,383 4.47% 6.46% 0.33% -4.95% 4271%  -23.26%
20094 61 14,383 1.23 1.33 1.02 0.80 473 0.38 0.80
2010 31 8,281 412% 10.27% 1.45% -6.81% 23.94%  -28.93%
20104 31 8,281 1.21 1.44 1.05 0.67 3.24 0.11 0.69
2011 38 15,427 9.86% 10.29% 4.46% -5.66% 60.98%  -27.76%
20114 38 15,427 1.51 1.46 1.13 0.72 5,56 0.12 0.97
20124 17 5,166 12.20% 17.16% 11.61% 5.71% 2419%  -38.58%
20124 17 5,166 1.57 2.00 1.60 1.32 2.77 0.08 0.78
2013 M 13,142 16.33%  20.72% 9.25% 2.94% 4218%  -11.68%
20134 41 13,142 1.71 1.98 1.43 1.12 3.00 0.49 0.58
20144 55 22,826 16.13% 18.31% 9.22% 2.57% 110.66%  -15.70%
20144 55 22,826 1.58 1.58 1.28 1.09 3.47 0.45 0.71
2015 60 18,124 10.97% 15,49% 6.11% -1.43% 4420%  -42.37%
20154 60 18,124 1.32 1.46 1.18 0.96 2.64 0.10 0.50
20164 69 23,214 15.87% 20.05% 6.40% -2.34% 56.07%  -18.70%
2016 69 23,214 1.31 1.40 1.12 0.96 2.65 0.65 0.37
20174 98 34,402 7.00% 9.29% -0.10% -517% NM NM
20174 98 34,402 1.08 1.10 1.00 0.94 2.73 0.50 0.29
20184 83 29,724 -0.76% -2.65% 6.67% -10.40% NM NM
20184 83 29,724 1.00 0.98 0.97 0.94 1.57 0.83 0.1
~20194 68 17 4,905 -3.85% -4.52% -8.03% -18.12% NM NM
~201944 68 17 4,905 0.99 0.99 0.97 0.95 1.65 0.90 0.18
2004A0]| ZAM3HH B HEQ| 2019 63 2 J|&E o1 it =2l=0] 5, 71% 22 o|o|&
NM : E=X} 2~34 O|Lf AIE Z[CH/Z[RZH2 SHAIZ Fol0[sHA] 242, 20040 ZAH HES0| 1212 FABHA 20194 67 2 s4xlf 1.35019] =212 HE AEfRI2 olo|E
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solZolct, Cof XL,
2} HIME =0 ZMAUZEE] $iX| 7|E AH7IXIC| IRRS SEIAOZ A AlS 5, AN ol 4522 2t HIMEHES| ZANUZEE SiXf| 7|&E AIRIK|Q| SXHiTE SEAoZ AMet 3, 24 iz
%=, S92, 2ICH/AIRZES MEFIC) 42215, BRIGL, ZICH/AIRZS MESICH
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Zo| SIAIsH QUER| Tholat 4 9002 A MAIS TRiEt BE/2BAIR| ArkE el Bt
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HX|ol3E 28 oAl

N 2d AIE TVPI(2019E 6 & 7|F) LY HIXEHE L HIMEHE 7|22l S0} 7Y HE(RSAME/EEY)9| 282E2 H|wslo] Mo "oy
J|ZHUEE2 A AAQ A G, R R0 Zt TS QUL (REBAFAME L HE QB S EE)
% OkX{OH Obgloll CHH
Zyels HE s o bl DPI RVPI VPl
(&) el g ]
o L HIHEHE 7|22 Z0| AAA F0| M S Sofl HIKTFAL AEQ| HA| &, EF Rt zto|
20044 6 1,536 100,00% 135 0.00 135 e it o ) e
A SS AES 5 UCH (FF 9 o7 =X 28)
20054 13 4810 94.66% 0.96 0.01 0.96
2006 18 4790 95.41% 112 0.00 112 o HIMEE SX/EARDFHMEE EX} =21} 2[&of| Cfst 7|t =2 A™oI=E =2I= = UCt
2007 31 7,501 92.37% 113 0.00 113 _ o i i
EA ZEEL| R s SR o 7 HEL| £X| 7|2te 2 HIXHE o £XIsi 0 &
20084 % 5717 98.60% 1.54 0.82 206 mf, PRI chd]| =L MM EHES| HeAol 2/ =2[o|YMo| o= MEQIX| metst
20094 61 14,383 93.77% 119 0.03 1.23 21X} 5= AT
20104 31 8,281 97.02% 114 0.08 1.21
= U HIMEE J|2EE2 1171 7|21 2 2L HIMEHES| =2l MEE IS SICt =Ly Hi
20114 38 15,427 93.95% 0.99 0.53 1.51 XEE 7|2140lE (7)1 2D 421ES H|m5l0], 2L MIXEHE EX|o| WHA Q| 98 Zz|
20124 17 5,166 98.39% 105 0.52 157 0|2 o|=sl 2 &= UC
20134 4 13,142 97.25% 0.87 0.84 1.71
20144 55 22,826 95.49% 059 1.00 158
20154 60 18,124 92.99% 0.15 1.17 1.32 Oj|Al 1
20164 69 23,214 87.18% 0.24 1.07 1.31 P o = = o S—
[ L= L= L= | -~
20174 % 34,402 67.26% 002 1.06 108 1d 3d 54 & 104 (2005.6.~)
B[ 7 1 Jlol2 0 0 0 0 0 0,
20184 83 29,724 39.62% 0.00 1.00 1.00 SL HIMEE 7[2lE 4.13% 7.52% 9.19% 8.12% 7.78% 7.53%
~20194 6 17 4905 18.19% 0.00 0.99 0.99

DPI(Distribution to Paid-In) : 7|& AI-7IX| B =of hlst 2 iy | 2447} Lot 0| 0K=X| LIEFH
RVPI(Residual Value to Paid-In) : 7|& AI=7IX| H=ol| LHelst 2o tiH| H=of H2(Fto] XHAQ| 7HX|S LIERH
TVPI(Total Value to Paid-In) : =2l CHH| Z ZHX|(TVPI = DPI + RVPI)
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HHMHES 2528 2 ME Z-IM ot HE 28 UXE WIIRISCR =5t PME HIX[O}=Z - A% AR HIMEE SolZ0| RN | mE & 4= JC

.

82l & 0f, 7| 50| Bl 40|82 MAslIA st B2 82
- IHEIS 715287} PMES] 912 RIO|Z AS AIY O] MIREIES| Kniel2 hsst &
= Buf KBS JI24080) 7|2k £2/8S A0, 2 28R 28 Yl7iol 12 Rl it
+o|8 x| EE MRsH= o &Ang 4 c

« EXYEXAL Kot QAR 222 = 7 UCL
B2, 6177 | 2 SoA 2UHe| MAEXE ARl CiE @ A 9172 Tashs B9
[ Case 1 =SV,

EZEEZ|R 7Y Al 84T XK th| HIMEE FXIO| 7|oh2lES Thsdl

- U UHEC |70 E2 B2510] 2/ WHERL AZolL BXp|2ne] +248S Hlng 4 EInpAEE?
oick

- PME #HIX[0}3= U HIXEES] %IP/HH—EOI LHE S ATl 2 ST S AE
of FXY/2lsIE W, ¥E T AU TAES MARIE PME +2E FEE Saff HIKEHES]
KOSPI / KOSDAQ Al ChH| Z2t== '% ﬂP o, FTT| R R0 R e ok

PMES] A4k (242 2l0] M A%

22 ] ] 22
14 34 54 104
2L HIXEE 7|22l E 4.13% 7.52% 9.19% 7.78%
oAl 1
22 ] ] EE!
1 3d 54 10d 22 I 52 52 52 A 712
- 14 34 5 74 104 (2005. 6.~)
% HIXEE HIX|0L3 (0|22l E) 11.08% 8.03% 15.30% 9.04%
KOSPI PME(A) 9.60% 8.87% 4.54% 3.99% 6.19% 5.31%
KOSDAQ PME(B) 8.06% 7.24% 12.11% 6.76% 7.42% 6.75%
2L HIXHEHE 7|2I52=(C0) 413% 7.52% 9.19% 8.12% 7.78% 7.53%

KOSPI CHH| Z=2}=2l(C-A)  -5.47%p 0.23%p 4,65%p 4.13%p 1.59%p 2.22%p

KOSDAQ ChH| Z=1f=2l(C-B)  -3.93%p -0.72%p 2,08%p 1.36%p 0.36%p 0.78%p
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A ATE - SYAR| Z4E HEo| £t the| 2ot TSE NE
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FAEr= Tl RHHO| 2R ZIR[E7E 2 222 ofE0] &
= FAKOIA HEE 5 ASKIE HEILEZ &% HE XEE

f
= QUCL

HEO| dutgyt 2iFollM 22t BE 24 AT} OhE 27) HE(ex
T ES x| AIFoi|M | wsl 20A} o, 2t HET| s 2 A
HIME | Hsh Mo = Hopt JuHE WIEX 20 A2 HF

o, H|1E22 #HE7| tZol| o

2y o= ME HES It &S

fot TH29)

- 2N AT WIXDITE 24 s 20| MHHSO| SolMRITE(RR, TS0l it A9
25%, B9I2L, 3191 25%, 2IoAzh, 242t B2 NFsick of2 BEstol shg Heo| 24 ol
£ D25 ATHA MIE MZ H|woll 2 5= UCH K5 S oAof ZAsH HET SR AR
M o= MEO| JIX|Z HIIE D UEA| metet = o8 gt FRMel 3| 715 FUE F
2l =2 5= UCL o2l o|A|Q] EF SLUsH 5%2| F~elES st HER} SIH2tE, 201040 Z
A5 HEQ| IRR SRI4+2 2.20%, 2013401 Z2AsH HEQ| IRR TSI 11.22%0(7| EZ),
2010401 5%E EHAsHHED} AR Hidt ChH| ATHM o2 245t AutE WLt = 4= UCH
OflAl 1
Pooled #¢| 25% 512 25% . , ok X [liH|
AM o oz %[cHZ A[27 Aol =
Y A IRR IRR B9 IRR Z| Szt Z| X% Ay oz el y|g DPI RVPI TVPI
20104 3.84% 9.57% 2.20% -3.39% 2258%  -32.87% 20104 97.02% 0.81 0.37 1.18
20134 10.88% 2323% 11.22%  1.34% 54.70%  -11.68% 2013 97.25% 0.53 1.11 1.65
oFMoH 7| ZTA A2l 25% atl 25% ) ) e s
M ?_15 o o|7 X|cHz x|&7 _’IE J&x
N =R JER S9% Exp4 |4Zk |3t t
20104 1.19 1.31 1.06 0.80 2.53 0.04 0.52
20134 1.64 1.69 1.38 1.04 3.32 0.59 0.61

DPI(Distribution to Paid-In) : '=t2|oH CHH| 7| 24K =X
RVPI(Residual Value to Paid-In) : '=Q|oH CHH| Ztof X}AH 71X
TVPI(Total Value to Paid-In) : ‘=tlo8 CHH| = ZFX|(TVPI = DPI + RVPI)
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+ SI-IRR(Since-Inception Internal Rate of Return) : Z|Z& HE Ll AIRE] S J7|&F AE-IIX| Q]

Izt TAERA 2| X HE LU, 2RIE SR 3 26, 0[F L 27 0| 7|2 E=Rjt

[ -1 X i)

THRIEIIHNAY S BBE S0 Felstol AArsict
24 AP0 AR B
end-to-end IRR : 21Q|= X5t A|&tnt & SUNT)
FIE Lolof 41 7|2 Srfo ] 71200 S

P HEQ| A M2l oio|n{, HEQ| X HMY Closing, =& #1 E1&j Capital Call A&zt

EXHa=(= TVPI, Total Value to Paid-In) : &A= CHH| 58 22 + THof 71X 1o H|EZ HE
MA| ME MU (e.g. TUHIF 1.5 — 12 EXI6H 0.59] £} Z1l=2lE HE)

42905 Az WY HES M1} 202 41E02 L 1, 1 J|FZS 1-42952 EA

S g E HEE 4t =02 2EE MRS M, 11 S0l #I[8t gholch
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EZZ10  end-to-end Pooled IRR

end-to-end IRR : A%} AFHOIA =2 AIFTHR| EXIs|1 BiE3E S0} o] RpAto| =pIr)74A|E

0oZ ol== stolg

NAVs : A|ZFHO[ = RHMTEA|
NAVE : 29| = AHMI LA
NAV(Net Asset Value) = R§SAEN T A = XHA + ERER|A T J|OH - EEXPRIAL RH 7| OK
CRi Al (1) of| M5 (H)SIZSE
NAVE B7HRIZ R)AZ|= H2EEEF
ti: CRi7} A4S A
T AR 28 Ato]2] 7|24

<Pooling : EIE , Portfolio + EE , Portfolio + -+- + = = Portfolio pooied>

a1 ]
+
9=2| | |
NAVs,  CF, ‘ CF, NAVp
..
NAVs CFip CFop <+ CFup CFp NAVg
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KVIC HIXEHE

Hx|ol=

) =ul HIMTE=2| end-to-end Pooled IRR AIX(20175 12 2 7|Z X2 14 $2lE0| H

)

40

= T4 2016, 12, 31, & 2017, 12, 31. 7| 2 P SXEE J1X|L7} 2U0A 7| Hi2HS
AtZeh HE 27 THof RO TEX|(NAV)S B

2016, 12, 31, 2 2017, 12, 31, A|™Q| ZE SXIHE =X}A 74K ZEHNAY) :
> (2016, 12, 31, 2 2017.12. 31. 7| 2} e SXHE I - 7| vl =H)

= 204 1 2017, 1.1, ~ 12, 31, 7| 2hof] Laieh 2y EXFHEC| EXH) H HIE(H) SHEsES FE

5to 27| 7| SRIasEo = Hat

fon

[

0

ﬂH)I

< 52017, 1. 1. ~ 3. 31.Al0| 2ASH EXYEIE SHZSEQ WM AXIE 2. 15,2 HiEl
2017, 4.1, ~ 6. 30, Al0| LhAlsH 2 | | 2 2AXIE 5, 15, 2 Hish

2017. 7. 1. ~ 9. 30. Afo| M5 EXI/HIE HFS SO UM AXE 8 162 H

2017.10. 1. ~ 12, 31.Afo| LhAUsH EXMIE SIFSE| L & 1. 162 gt 0| 4

14 & 40| 72 SE0| LM(1~3- 2. 15,/ 4~6" — 5,15,/ 7~9% — 8, 15/

10~128 —11.15)

R sHEBE0

T
I
0=
— 1
no|

w 3CHA| 9| 4B10] BIZE 21} AIZYZEZ AIMO| NAVZIS £-235]0] end-to-end Pooled IRR A=
(2017. 1. 1.0 7| NAVEIZ EXH-)5t 2017, 12, 31,01 7|2 NAVRIE 3|4=(+)3ictn
71)

« &AL - NAV(at 2016, 12, 31.) £ CF(at 2017, 2, 15.) £ CF(at 2017, 5, 15) = CF(at 2017. 8, 15) =
CF(at 2017.11.15) + NAV(at 2017, 12, 31.)9| IRR &=
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FEA PME(Public Market Equivalent)

(3 KOSPI PME AAH2017: 128 2 7|= %

|2 12| 4

=9 E9)
= 1T 2 2017, 12, 31, 71& 2t 1A32HKOSPI A= 7t HESE ALt
FAL 2 ((KOSPI X|5=(at 2017, 12, 31.) / KOSPI X|£=(at 2016, 12, 31.) - 1) X 100%)
= 20 HIHEE

7|2t=2lEo

IA AlAFSE 2017 1. 1. ~ 2017. 12, 31, 7|2ke] SR} L v
(+) 2SS B[ NAV, KOSPI X|£=E &&sto] AlFY sfE=3(DPME) & 8
NAV(MNAY) A=

=

E

KOSPL

—_— ><<mNAV._ X71+C)
D+ NAV, ) o KosPL, !

D, KOSPI.
mNAV, = (1 - 7‘> X (mNAV_ X—— +C.)

‘ D+ NAV, T KospL,
DPME : $XH22 Dyt A|-Of| A2
NAV; @ | A|-Q| &=XPATLX| mNAV;,, mNAV,, i, i-1 A|IHQ| T=ENAV
KOSPIL, KOSPL: i, i-1 A|™Q| KOSPI X|5= &7} C:i AlHe| EXIZ
= 3CHA| 2l HiEST EXla &

ohs Toig
1. 1.0 7| = NAVE

HIZSEOF 2t25}0{ end-to-end Pooled IRR Zf A=(2017.
= EXH-)3H 2017, 12, 31,0 7|2 mNAVEESE §|5=(+) gt 71A)
FAL: - NAV(at 2016, 12. 31.) + Net CF(at 2017, 2. 15.) + Net CF(at 2017. 5. 15.) + Net CF(
2017.8.15.) £ Net CF(at 2017, 11. 15)) + mNAV(at 2017. 12, 31.)2| IRRS AtE

% KOSDAQ PME Al 4t : 9|2t S5

HHOZ AMESILE, KOSPI A|5= LAl KOSDAQ X |+2 ME

HIAZ 7|l LHES

e EXEHE FAL | S TI7IRI7L 22 7|10 SEE
Al BE7 |2 TS|

WEREISES 201944 62! 7|2
SESREHE JHA1E7L 21t 7| 47IR(71 2
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EFPIY S FHED FHUESE 511 Us FE 7|95 SEE B|oict EE#sta ot
Ft EOMoAM= E7(0lct HASh= et=REfEHE SXHHES| 2019H 63 & 7|E 7HXIE7IE
HIZOZ I T 7| S 7I7Ex|7t 284S flE d2lolt oA 2 RHZ H 2 =& 7Y
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[ 21 RS

el )
IIHR 28 7194 74 (a Rk 271 Chel B718H b4, v 223 7H42)
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R, s 8] 21-021f 2(-)
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©
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7|47IX| 257 7|1H7kx]| EHA 7|7Ix| B2 7147Ix| 23k
17 2l oAt 104,2232 20,844.6 13,957.3
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5191 2 0[A~1% 2l 0jot 45,7446 7,624.1 76232
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i 2 0|Al~5X 21 9 O|ot 511D »U09. ;093
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5 204,684.6 7,058.1 4,072.1
= (2.5%HoH) (9.5%HoH) (30.3%HoH)
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5512} 21 0|4 1% 2 02t IE0| SAIS W U 574300] 1X © ol 10| $AZ BRE U 52
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SOHHE 7128 HER £2 7120, FHR JI(E 2 018 2T o
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