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& KVIC Hix{H = HIX|op3 4

@ L HIMHE 7|7tp0lE
@ PME H#IX|OFA(KOSPI / KOSDAQ A& A& fO] 401 H| W X|HE)
@ H= Z2Y o™ #iXnt3
@ HE 2N 72 HiXo=3

0

HIRHE Soido] 7|2 XIE7} Eli= KVIC HIMES HIX0ITE, C1g SMos 8% 4 9Ur
@ 7H HMEE o 28 ARe] MTHE /Bt

Q FXt 22 £AUE, Xt S AR BiE A=l 21
=]
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O
)
r=
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3 MIX|OEES 712 AJEOA 8 B Al
% FC 3 HO[EO] CHSt 71 ARGlo| LAlshs Ao T
S 4 9lon), 0f2{st AFSKS TS Ho[of Bieisict T3t HIR[D L
1= e

MZR 7|ES EsIL HISEE Helot el § 7 &5 JA HEE 4= Tt

HE EXRM 7IKIE 87| 7|2 FF6l7| tizof ek, ALY Sofl 87 LS 4= T
HE 2d = 2= 231 O|Lf AF2 HIXHES| SH(-curve 22h)d 20| U= +AES

J-Curve 3} £} /0] 7|0l HFHLE Wstn, 70l +21B0| WL 240| Wss HHOE 2ol A
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=1 20204 6% L 7|E FL HIMEE 7|t E
H#|7|2H2005.6.~)
L HIXEHE
S|7iaolE 14.28% 16.59% 12.54% 12.60% 10.48% 9.41%
T aE
(GIPSINED] 15.37% 16.91% 13.22% 13.76% 11.71% 10.47%
(B3tX]) 5.32% 14.06% 771% 5.42% 3.41% 2.86%

2019.71.~2020.06.30. 7|ZH1)2] HIMHE 2 E0] 14.28%2 2|0[SHCf

HHR|7|7E 022 REfHEC| ANE|SQ1 2005H 63 30YEE 20201 68 30 K| 7|Zte 2 A

EoIX|pE ZEHHE 25t Bst, I [HEAY0| &5 REf SXHHES| £ E0|04, LIHA| A2 HIXK|40f &8
of, FolAHe| 4R T2HE IF9| BEXIZ, 7| X2 /5= SXtots Uit HIH =Xt

2 gA42 7HP| 2o Ex2 728

A

ml

(Pooled IRR)

RS E

4>
J
]

Hbto| thastE 2ol 2E HEQ| IZ2SE2 sHH LRt &5t £7(9| S7HAIHE| Eilist=
ZIO 2 J1HSICE (eg 201731 MESX} - 2017215 HESX} / 2016.75. £2UHHE - 2016.8.15.
RO = TH)




& PME(Public Market Equivalent) HilX|O0}3

T2 20204 68 L7|= PMEHIX[OF2

B30 | HAZRHE0056-)

KOSPI
05 -0.48% -3.51% 0.21% 1.24% 1.48% 217%
PME (A)
KOSDA!
o 8.21% 3.87% 1.07% 5.07% 4.39% 3.43%
PME (B)
i WxHEE 14.28% 16.59% 12.54% 12.60% 10.48% 9.41%
7||7_|':"\_(l!§ (C) . (] . 0 . 0 . 0 . (] . 0
KOSPI CHH] . . . . .
. . . | 249
274800 (CA) 14.76% 20.10% 12.33% 11.36% 9.00% 7.24%
KOSDAQ CHH
- Q oAl 6.07% 1272% 11.47% 7.53% 6.09% 5.98%
Zt=0l (CGB)

2019.71~2020.630. 7 |ZH1E) S HIMHE0]| SAY/EIZE SLFAS SLAIHO
9|50| -0.48%S 2|0[tCt.

7t AAHAIY PME HH| 7.53%p2| Z24=24g HEAUSS 2l0[SHL

~
o
(%}
T
>
T
2
in
Be}
B
N
st
[l
i
ne
o r.
4>
30
fir
n 4

PME H#IX|0t2= HIXHES| IZSEN 7IXHSE, &8 T/ SEE st Aoz
HIMHEO EX/HIZ0| LHlist SYAIHO| SYLE FAUUF & FIKISE Mnts Aoz

=
7Fgst 7Hatel EXto]| Cist £~ E0|CHKOSPI, KOSDAQ X|=9| Tthes 7|7kpolE k= CHELY),

KVIC HIXH = #Ix|0t3, 23




519l 25%
IRR
2004 6 1,536 567% 17.80% 4.95% 0.58% 22.87% -12.02%
20054 13 4,810 -0.91% 3.36% 0.33% -6.89% 16.17% -25.27%
2006 18 4,790 2.66% 47% 0.42% -9.32% 37.30% -16.80%
20074 31 7501 2.87% 4.99% 1.25% -0.72% 34.26% -28.57%
2008 25 5717 11.78% 9.64% 0.35% -3.87% 61.94% -1760%
2009 61 14,383 4.54% 6.46% 0.73% -4.95% 42.71% -23.26%
20104 31 8,281 4.09% 10.25% 1.06% -6.27% 23.94% -28.65%
201 38 15,427 9.59% 10.55% 5.08% -4.88% 60.98% -15.22%
20124 17 5166 12.75% 16.73% 8.87% 2.63% 26.41% -33.44%
20134 4 13142 16.06% 19.58% 10.98% 3.89% 42.40% -11.68%
20144 55 22,826 15.69% 18.55% 8.57% 5.07% 106.74% -1.41%
2015 60 18,124 10.91% 16.06% 8.48% -1.09% 3112% -16.47%
20164 69 23,214 17.47% 20.97% 10.17% -1.00% 55.04% -16.40%
20174 98 34,402 12.04% 16.54% 8.43% -0.79% 4751% -2918%
20184 83 29,724 10.75% 6.34% -0.38% -4.54% NM NM
20194 94 27,037 -4.32% -3.86% -7.68% -10.12% NM NM
~20204 6 33 8,393 -6.51% -515% -7.52% -10.40% NM NM

2004H0] ZMHE 2E HE9] 20201
NM : EX} 2~31 O|LH A Z|CH/E| Ak
A21/5H2] 25% IRR : 2N HESO| £0|50| 22 202 42942 LILQIS W, 2 491/519| 25%0] 2ix[et HES| 0l

o|ct

2 2 7| et 29180| 567%2i8 Q0j3ic
o
T

I'\O o

2} WIXEC 0| ZYAZLE| B 7IFAIE RIS IRRS STHOE Atsl

—

S0 2yt HETF G| 2t TREE(Peer Group) AO|OfIM Xz 0=
&0 ARISHAUEX] LHof0| 7+SSHER AIF MM E nst HE/REALS| HTixel
Lot 28 =+ ULk

24




4 20204 6 U 7|E ZHoITH EXfulj
2004 6 1,536 135 159 130 1.02 2.53 0.37
2005 13 4810 0.96 1.31 102 073 149 0.23
2006 18 4,790 112 129 1.07 0.57 1.85 0.28
20074 31 7501 113 121 1.05 0.97 2.51 012
2008 25 5717 2.06 1.4 1.01 077 873 044
2009 61 14,383 123 133 1.05 074 473 0.40
20104 31 8,281 122 144 1.06 0.69 285 on
2011 38 15,427 154 144 113 074 533 0.30
2012 17 5,166 167 183 161 116 3.20 0.09
20134 41 13142 1.81 195 148 117 314 0.50
20144 55 22,826 17 1.86 138 117 4.83 0.51
20154 60 18,124 142 166 131 0.95 2.89 0.00
20164 69 23214 150 165 128 0.97 246 0.57
20174 98 34,402 122 130 114 0.99 270 0.68
2018 83 29724 112 108 0.99 0.95 164 073
20194 94 27037 0.97 0.98 0.96 094 1.21 0.65
~20204 62 33 8,393 0.99 0.99 0.99 0.97 112 092

200401 Z45t0] 198 EXtet HES0] 2020 6 2 oixf 1.35%2] 4212 HE AEfUS oOjsict
HU/5t9] 25% FXHlrE ZYeIEE HESE FAHIRIF 22(H2) =0 FIAE W, 2 H2I/5tel 25%2] fI%[of| shgst=
|

—_——== T
£ HEO| EXHi40|CHA /51| 25% O|Lf 2= HEO| EXfH{4=7} OFL|C).

2t HIXHES| ZYUZRE] olfl 7|ZAIFIIK|| FXfHl+-E SEH2Z Attt 2, 2YATE

4221, SPIEL Z[CH/E|2gkE LSS,

KVIC HIXH = #Ix|0t3, 25




. 5 Fxiol CHiH|

Mol HES  |somAE)| o0 DPI RVPI
20044 6 1,536 100.00% 1.35 0.00
20054 13 4,810 94.66% 0.96 0.01
2006 18 4,790 95.41% 112 0.00
20074 31 7,501 92.37% 113 0.00
2008 25 5717 98.60% 1.53 0.53
20094 61 14,383 93.77% 1.21 0.02
20104 31 8,281 97.02% 114 0.08
20114 38 15,427 93.95% 1.06 0.48
2012 17 5,166 98.39% 118 0.49
20134 4 13,142 97.25% 1.03 0.78
20144 55 22,826 95.53% 0.72 0.99
2015 60 18,124 95.95% 0.29 113
2016 69 23,214 94.20% 0.35 114
20174 98 34,402 89.22% 0.06 116
20184 83 29,724 77.03% 0.02 110
2019 94 27,037 42.71% 0.00 0.97
~2020 68 33 8,393 15.75% 0.00 0.99

TVPI

1.35
0.96
112
113
2.06
123
1.22
154
167
1.81
17
1.42
150
122
112
0.97
0.99

DPI (Distribution to Paid-In) : 7 |Z=A|=7IX| HEO| Erelst 2

RVPI (Residual Value to Paid-In) : 7 |Z=AIE7IX| HEO|| e

TVPI (Total Value to Paid-In) : £l CiH| & 74| (TVPI =

ZMoITH HIRjHES| & DP), RVPI, TVPIZ

of CHs| S7} LOjLE O|=OPEER| LI
204 Ci| BE0| S TIO{RIA T1XI2 LiER
|+

DPI + RVPI)

AEBICH

==
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=6 202014 68 T 7|E BYE EXI+AUAE
A2]25% 5191 25%
IRR IRR
HH|7|7405.6~20.6) 773 244,474 | 83.83% 9.41% 12.37% 2.61% -5.38%
1,000 0|A 44 62,200 83.10% 13.98% 20.34% 11.34% 1.78%
50024~1,0009] 0|2t 93 58,849 84.17% 11.61% 12.21% 8.57% 0.29%
30024~5009] 0|zt 135 47216 84.67% 8.92% 15.38% 5.49% -291%
200%4~3009{ O]t 163 36,585 82.13% 6.95% 11.09% 1.06% -6.93%
1002{~2009] Ojgt 283 36,838 | 86.20% 4.36% 770% 0.16% -5.55%
1009 Ojgt 55 2,786 69.62% 5.69% 1210% -1.03% -8.06%
H7 20204 6Y U 7|F ZMFEE EXtul4

42| 25% 519l 25%
Sxpu
T#|7|7H05.6~20.6) 773 244,474 83.83% 138 138 1.06 094
1,000%] 0|4 44 62,200 83.10% 152 175 1.38 1.02
500%{~1,000%] O|2F 93 58,849 84.17% 1.45 138 118 1.01
30024~50091 02t 135 47216 84.67% 1.32 140 116 0.98
20094~300¢4 Ot 163 36,585 82.13% 129 130 1.02 0.92
1002{~20021 02t 283 36,838 86.20% 119 133 1.01 092
100 ojgt 55 2,786 69.62% 130 138 1.00 0.93
2} WIRBC | SR 7IZAIIKIS] RRTF SXMI4AE STEOR HME 3, HE Fauz
TR 42908, RIS MBI

KVIC HIXH = #Ix|0t3, 27
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S BH|1504, =L #IXH
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Ol Al

Z#|712+2005.6.~)

2104

7.53%

413% ‘ 7.52% ‘ 9.19% ‘ 8.12% ‘ 778% ‘

LY HIREE 7|70l
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oAl

21 234 254 2104
L MIMHE 7|2t E 413% 752% 9.19% 778%
21 234 254 2104
% HIMEE HXOE (7172 E) ‘ 11.08% ‘ 8.03% ‘ 15.30% ‘ 9.04%
& PME HIX|0j3 &8
o MEAIRDHIMHE £lE0| 22t H|w 7} 7HssiCt,
« HIMHE 77kl E0 PMES| 2 E XJ0|2 AZIAIE CHH| HIMHES| Zutpolg 718 o
AL

EXERIRL| RHHE QAIZE| =52 & + UL

Casel. XM ZEZ2|Q TAA| M& SXIXHL Ol MIMEC £X 4080 SEAZS

THsaHe g%ﬂ

E
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| 2i23d | =259 | m27d | 22104 | Bviieooss)

P,\KAOES(F;\') 960% | 887% | 454% 399% 6.19% 531%
';?ASED(’;? 806% | 724% | 121% | 676% | 742% 675%

24 H1Ii1E1I:

s | 4% | 7S2% | el | % | 778% 753%
T

KosPI i . . 0 9 9 9
R -5.47%p | -1.35%p 4.65%p 413%p 1.59%p 2.22%p

CHH
gfiﬁ?(cHB)l 393%p | 028%p | 292%p | 136%p | 036%p 0.78%p
e A
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& TIC ZMQIEY WX|0IS $8

A0 28 HIXHES| SX} ] 2Hi7t HlE Yk, 2EAT0| ME HYEH=O

U

« EXfHa= ZOIXHLO| Sl ZIX[E7EY +ZE2 2 2lE(0 EH 7tsE W, FXI=9
-

HIE SXRIOfA iR 4~ AEXIE HEIHE 2 ef HIXHE ZEZ2|Q0| FRHXQ! 49
o

mo »g

—_

- FAfliE MES HA 2E8YUE efY £ A2, HIER HHE| W20 CreEt

Casel. HIXEE Hutg7t ™ol 28zt ATt CHE 27l HE(ex 2010 / 2013H)2]
FAUES SIxH A0 A H| s A & o, Z2F HET} sHe AMAI0]| 471 WA
HIXHEO| HisH ATHMO = U0t IS =X 2 M2 E2

=  ZMoEYE HIX|0 3= ZHATE I HIKMEHES| £ MXIH(RR, FXHHHOf CHSH
29l 25%, I8k ot 25%, Z|thg), E|Agt HEE MSsiCt 0|2 &850 s
HEO| ZMALE efst UM MutE ME H|wd = o ULk L EHATO|
Adst HETL oIl AIZ0lIM 0l "ol 7IX|= "ot QK| oot JhsstEE,
2 MRWARI 3|27+ SO il F=EsH = o~ UCE Of2h OjA|Q] B SYSH 5%2|
OS2 ShMGH Mgt SlE2tE:, 20100 AMst HEQl IRR FIZH2 2.20%,
2013H0]| ZMSH HEQ| |RR £Q|Z42 11.22%0|7| h20]|, 20100 5%= EAdst
HETHA| AR E7 OiH| MTiAo = @45t S HICHl 2 =~ QUCE
offAl
ZMol= | PooledIRR | 2| 25% IRR =9z 5191 25% IRR FChZE FA7Zt
20104 3.84% 9.57% 2.20% -3.39% 22.58% -32.87%
20134 19.88% 23.23% 11.22% 1.34% 5470% -11.68%
ZMIT | FA| EXMHS | A9 25% EXHIS | BUA | s19125% SRS | AN FA7t
20104 118 1.31 1.06 0.80 253 0.04
20134 1.65 1.69 1.38 1.04 3.32 0.59




Hp

|

In

[

- HEO| ZER0| WE HIMHES| Jut -FS ufetet o= AT
o
=

- EXEXAR Rt CAEE =5

Casel HIXMEL SXHE 7[2|2PH0l|M, EXtE0]| L2 28 [ +F5 8T5= B2
- ZgpZ2E HX0Es WHHE Z2EA2E £ X|E(IRR, FXH)0f CHSH &2
25%, B2I2t, 512l 25% HEE MSIC) 0| &85t0] HE EX} o4 20)| 2
HEO| 2S5 oS = 4 RUCL Of2f KAZ HTHEM, 1,000 Ofte| 22
ZHE HIMHESO| Pooled IRR2 12.56%Z 1002~200% 0|2t A2 =2 AME
HIMHES2| Pooled IRR 3.94%ELCH =QEE, 1,000 0|42 2= ZHE
HIKEI=S0| MTiEOZ 943t MalE Wrkn 2 4 itk
OflAl
HE ZYna Pooled IRR A9 25% IRR =97t 59| 25% IRR
1,000 OfAt 12.56% 20.91% 5.53% -3.69%
100%4~2002} Ojgt 3.94% 773% 0.00% -6.99%
HE Z¥AR M| Extf4 49| 25% Fxflj4 L Hy 5191 25% S XfHlia
1,000 OfA 142 165 119 0.98
10094~2009] ojgt 116 126 1.00 0.89

KVIC #iIXEE HIX|ot=2




HiElop= HEA 22 7FE R F2

SI-IRR(Since-Inception Internal Rate of Return)
Zx HE HYUAREH SY 7|ZAI-NK S A7t fUEZM Z[ZHE YN, 2 Xt
m] (o]

_— -

Sxtetolol o SujoY, D[ BRRA] JIZ AT BIINAVIS Bi3EECR Selsiof

Pooled IRR
HEZZ|Q Lf PE HEE stLte| 2 HER 7o, 2 A|Hof| 2Alst HESO| HE 2SS
5

= NAVE giitstod AEstt

—_—

end-to-end IRR

oo
10
HU
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ox
ro
>
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me
4n
>
oA
>
©
10

%
fic)
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[
oA
roe
i
>
Nl
>
oA
2
>
rir
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e
I
o
e
1R
=2
=

Co| HAGRIALO0|H, HES| A M Closing, &2 A HMf Capital Call AEzt Z74Lt 1
;

EXH|4(= TVPI, Total Value to Paid-In)
X2 CHH| &8 U222 + ZH0J7ER| o] HIg2 HE HMA| MutE SHSICE (eg b 15~

12 FXtal| 0.59] FAF Zat2iE 7E)
ZACENEHES S gt QR 40502 U= M, T 7|E4US 1~42?12 AR,
2t IR VHEHES S Jit =02 UEZ MRS M, 1 S| ?{x[et ZL0ICt,

ZtACEINEHES S dit =0 = UE= MRS M, Z0 / £[2Z{0IC
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Ii

[93% 1] end-to-end Pooled IRR

end-to-end IRR : AJZH A|EAIM

0Oz ote= slolg

= AR EXF

(¢

Hi=st Zoyn

—

2

O-

G PSS

i

s

CF, CF, CF4 NAV;
NAV;s = : : . -
(1+r)" (1+1)" (1+r)™ (1+r)"
o| SAlZ PtESH=r (H2lE, %)
NAVs : APWHO _,_xf)kf7|. |
NAVF : 282| &=AHAMTEX|
NAV(Net Asset Value) = M P A EH T A, 2RHAH+ ERERFAT T O - EXEXFAF ZHETH
Fi AR Ol 25t ()33 s
NAVE Z7HKH3 RIS BSSEEINL, 2B RS U2l ) NAVE ZARIZ KBTI B355ERD)2 8
ti: CRiZ} eiAlist A| A
T: AR 28 ALO|Q] 7|7t

<Pooling : HE 1 Portfolio+HE 2 Portfolio+---+=—Portfolio pooled>

-
NAVg  CF, CF, NAVy,
+
d=z | ||
| | |
NAVSZ CF1 CF NAVFZ
Il
NAVsp CFlp Csz CF(n 1)p Can NAVFP

xIE

KVIC #iIXEE HIX|ot=2
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KvIC

& og) ZLY HIKHES| end-to-end Pooled IRR AIAH20T7A 128 2 7|& |2 16

=22

- 1EB 2016, 12. 31. 2 2017, 12. 31. 7|F 2} 2E} SXHHE 74R|Z7H ZH0|A] 7| ok

ol
X245 HIE 519 5101 KpAt0] THRINAV)S BHF

Hi

+ 2016.12. 31. 2 2017.12. 31. A|M2| 2E EXHHE &X

HE AR 71X SENAV) -
3 (2016.12. 31. & 2017, 12. 31. 7| = 2 2Ef SXIHE Z7fo - 7| Hfjot)

- 2EH4| 2017 1. 1~12. 31. 7|7tof LA

st e SXHHES| EXH-)  Hi2(+) sI3SEs
Flgtoto 27|48 7|B3SEC = Het
< B | 2017, 1. 1.~3. 31.AL0| EHAli5H SX/HIE 312520| Ui AXIZ 2. 15 2 st
2017. 4. 1.~6. 30.At0| st EX/HIE HSSEQ L UXE 5. 15.2 HEt,
2017. 7. 1.~9. 30. AfO] 45t X/ 2S5 Ll YXIE 8. 15.2 HEt,
2017.10. 1.~12. 31 ALO| At EXH/HIE HSS 50| WM UXIE 11, 15.2 HEHs!

0 22 141 5 4pio| F2IBTEZ0| L

(1~38-2.15./ 4~6E—~5.15./ 7~9&~8.15./ 10~12&~11.15)

= 3CH| Q| 4819 HIZSE} A|ZHER AI™ NAVZIS &85}0] end-to-end Pooled IRR A&
(2017. 1. 101 7|= NAVEFE EXHH)5EIT 2017 12. 310 7|2 NAVEEE 3|4~ +)siCin

71)

« AFAL| -NAV (at 2016. 12. 31) £ CF (at 2017, 2. 15.) = CF (at 2017, 5. 15.) + CF (at 2017. 8. 15))
+CF (3t 2017 11.15) + NAV (at 2017 12. 31)Q| IRR A=

34
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b

[41x1 21 PME(Public Market Equivalent)

& e.g) KOSPI PME 7|4t 20174 128l & 7|& 2|2 11H2]| D)

oT.

= 1Sk 2017.12. 31 7|= 2474 187 KOSPI X |2 7 HEE A

AFAL| ((KOSPI X|2=(at 2017.12. 31) / KOSPI X|2(at 2016. 12. 31) -1) x 100%)
= 2CH| HIHECS 7|2t E0| A AAKSE 2017, 1. 1.~2017. 12. 31, 7|2te| EXH-) L HiE®H+)
2SS0t H7[H NAV, KOSPI X[+ &850 A|ME U223 (DPME) 2 ~F

D KOSPI,
a8 P = () x (mvav, < xospi,, * ©)
X B i-1

D KOSPI,
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2%°| MBES EXLCL(Is bigger better? Early mega-rounds help startups on key targets” By James Thorn
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& VC A& LY EXIXFS (Alternative VO)*

(KVIC Z=) PitchBook2 & 110l A nontraditional investors2 CVC, PE, TouristZ LI&5t1 QICt 0|F Tourist= VC, CVC, growth,
OllMI2{2{|0|E{/QIFHIO|E], SBIC, AIRIO0| Ot BE EF9| EXIXIE EIGH}T 845|1 QUCH("Tourist” includes any investor type
that is not VC, CVC, growth, accelerator/incubator, SBIC or angel.)
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