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ZEIR001 HE 2Y A, GPE 7I1E LPEAMA & A+ LPEAIAR M22
EHAE go-2F0H ECt. 0] M GP7t 71Z LPEAIALS} #aeh 241t
MZ2 LPEXAIOA HEEE Mt FXAXEY, Haf o HIE2E =4 SOl et
HEIt 2SE0t7LE 0|12 HEY AlZI0| ZHe ER, LPREAAS2 A9
HE4n 2ldS M2 TS| ofsiE & UL L2 02 FAF ~do|u

1O
AR HIE XIE 7Hg0 tiet Y7t 20| MSER 42 X GPOIA |2/
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F7150] HET} 285 2, A7 SA S HH HEH 24 U 43840

HYGS THOY| R @2 & UL

HE|F0018 HE 23 J10| =2t | A S8
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371511 OlahM S S2f Ols#7t tHFE| M2t 7| 2R UA R S| (Institutional
Limited Partners Association, ILPA)E ZACZ 7J}0|=2t010] HWHEJALD
015 HH2HI23|(U.S. Securities and Exchange Commission)= HgH&{Q1 PE
EXAEAR A Zst ot & GP ==Y Hefof| st M2 FHE LHESHCH
ILPAS| &2, 2019 GP =& MZHZ| Aol FEHHES Mg =XO= GP
FE3 M2 HE xHAA(GP-led Secondary Fund Restructurings) Al GP2}
LPOfl CHSH x|=0| 7t0|E2tRls HWHSH O] 010, 2023F 53 ZIE[F00|M HE
2 GPY LPO| IAIYE 2 MER 7I0|E2(0ls YHUCL S 710|=E21212
®7|& LPEXAA] 71X STHatet E0 22 Qlol| 7|& LPEAMAIS] FX7HX|7}
Xot=|X| 9400 SHH, @GP= e =2 THAIDICH LPAZSR2Qt LPEXAE
L50] HOAIZ| 2 SAHEH0 gt 2 AlZS HISolE, LPAEHEE=
Z|A 30Y(FHEY 7I1E 202)Q 7Iotg iK1 QMA™E & Ag HOJUCH ESt
@GP= &8¢t =S 717 NZAE HOAZ|, A XMuto| X LP2t
5t11 0|2 EAstet Zg HIgHCt?

IZ ¥ |7t GP =Y HEI'RU0|E HMETE MG E] AZOM &= A7t
A=

rid o

C=0{ SEC= 2023 88 EXAMK HSQt PEQ| GP &3 OchdE EH|IE A5 |
2|5l 19409 EXIXI2E X (Investment Advisers Act of 1940)S 7HH-al 2&E
S5 PE XZXI0 CHoll EXEXF CHA PE gt ¥ =22t HIZ SOl g 27(E
HAHM HZ, AZt ZAL 2R S SXIE ol= A 23t Wetg oAt 0| 5 GP
Fo MG 72t HEsHH Ololets W] XHH0IM S5 PE AZRKI2| E2,
ZE|R00|M HE MXY Al HM3AS BHM 2|7 (Fairness Opinion) &=
7}X| 7t 74(Valuation Opinion)2 &HOLOF 5H, 0|2 A =M 24 O|L{2|
S5t Al Ao Qor2S EXIXO|A| HHESIEE Q75T QULY

2) ILPA(2023), “Continuation Funds— Considerations for Limited Partners and General Partners”.
3) Willkie Farr & Gallagher LLP.,(2023.9.5), “New SEC Rules for Private Fund Advisers Impact GP-Led Secondary Transactions”.,
SEC(2023.8.24), “Final Rule— Private Fund Advisers; Documentation of Registered Investment Adviser Compliance Reviews”.
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[ILPAQ] ZAE|5040]4 THE 7}0|=2t21(2023.5%) ]

= 7to|=2Rl 2 W8
« FE|I=00|M HE MHaH= 7|= | POl 0lolS ZrH5IEH0L Bt
« ZIE|RO|0]4 HE A2 Qs S8 LP £XHKL| 0]2{0] Xf5telX| Zojof &
I 2 . GP= MEE XpAb D2AA, QIE0| [HEt QS ME o 242 2 H|R HiE HIZS ZJ|sH0f &t
E2HA . GPE ZHO| ZHE KIBAS MHGOF 3
LPAc - GPE LPACE 72 HIPS| ARIR 27, R2AL 4%, 71 HEQ} MZ0| ZAE ZHE)010| M
(LP Advisory T 7+ HOHEl Q14 X7 Sof 5 HEE ZUNGHH, £ 7|0 AEZ BHojo} &
ST ) - QI ZUS S0 01 22 10 HYL /0] HZE0{0} &
St
e - GP= LPACS QA& A|, LPAC7t RAF2AIR ME5111 LPACTt S21H0I Xt2S MEHS 4 Q-2
HXISHH, 0] 49 D& HIE2 Tt X|=3dH0F &

+ GP= ZE 0[G4S 2HIE 2Astalof ot, Olcha S 2|7t AP0 SHA LR =X| 62t A 0] ZE
Olat&ts =X 0[31A5 2R/IZ LPACO| 2115111 £9I Brofof 8
+  GP= ZEIR00]M ™E 7{2{2t A = Olsha S EHIE AHMOZ K|efet= LPA(Limited
Partnership Agreement)” X&< m|5H0} &

0

29714 . BT MY Qs BN YRS SWHOF 5H, 0| Wi XISKt 72 HSS Tl
. LPOIZIS MOt HE| 00|14 HEO| EXt XS HESH S5t A|7H0| SHHE|0{0} &
Al - 7|Z LP7} HE[001M HEO| 20EX| = SXIXES SHSISK| AHS 4 YT 2 30Y
O]AF E= A 7|X 20 0[AFQ| A|ZHO| ZO0{X{0f
o HE|0)0|M ME MX 1} Offering GP2t LP 7t M ZE 2E Side Letter? A|Qkat LUR|SHOF &
Side Letter  © ZIEI=0I0|4 HEO| X|& EXIZ 25 2QH LPEXI AL, 71E HENA LPEXIKIZA BHA
Side Letter?| X712 OZE|FH0|M HMEQ| M2 Side Letter E& @ZIE|F0H|0|M HE
QBHHOIRBIAOKLP Agreement)S S5l TAIKOZ AR HE|=0{0]4 T2 0 ZE|0{of &
. GP7} £71XQl 442 40| = £X} FHOZ 0[S
=3 « ZIE|0{0|4 HEO FOjSHs LPOA RRgls 22|EaE & HEIt FS5 SRS BAl5H|
Ol5H XIE0f| H|2|5H04 234 0{0F St
. HE|S0|0|M HEO| E0isHs 2 QU] LPEXIAHS XZ49| HIZ 90| A2 ZAE|0)0]4 H=o
20§t 2 QU= BIAF 9X|(Status Quo) SHES H|ZEH0fo} 3
- d3EfQ B EE 7|§¢9.'§(_Hurdle Rate/Preferred Returns)2| Zi2:7} 1010} 510
EQH Xt MR EA0|S H3L7} §0{0F St

i

rd

r o
0N
40
a]
o
=
00
o
HI
o
:’og
2

]

ZHy

+  GP= OfaH2tA LXIZ 2lo MM=22 ZIE|F0|0[d HEMH M Ldot=s 2= dSE+E HEH0F &
d32+ « LPOHLCZRE UiE= GP2 ZE 434 MER 7iE| Hez

—
aT
HE 3SE7t HEYEX| = B2, GP= 11 0|RE ZYoH0F &

nx

Source: ILPA(2023), ‘Continuation Funds— Considerations for Limited Partners and General Partners’, 278KPMG ZH|¢722 17N
Note: 1) LPA(Limited Partnership Agreement)= GP2} & HMEO| EX[XII LP Fx| 7t X|ZAsH= MM SoIMZ2M ™E 7|7t EXAE Ze &
}.

ool

SOl U2, 28442, AHHIY, EXIRIS S X2 SXXASS E
Note: 2) Side Letteri= LPASHS BIZ2 S% LP7t S85| 275K ARI0| U B, GPY S LPZI0| HZEH: HHHPMMRA W 7t 8z

SolE Ales 2
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HE|F008 HE AlE S

202211 HIZATH2| OF0}A
GP ZE8 7{2l= 4402
32 7|=510 HA
MZACi2] AR 743} HIEe)
A3%7IK| 5

=28 HE| R0 HE MY S&

229 NMSEAL XIS (Lazard)0 23, 224 MZC2 O3 F2E
FELHO MOH|DJ0] LAME 20208 HMACH 27% ZABH 6009 s
1230 2Lt 2021H01= 1,2609 ZHE 7|25H0 MAH] 110%
25510} £5] GP7H RISt MZAG2| HS 3ol HIES 20204 0| LP
=5 722l 24 SO= SEst= 20|12 HYCH 20184 7|E GP £ Hajs
2409 ZHE 7|25H0 FA| MACI2] AROIA XIXIHE HIES 32%0] STHCL,
T3} 0|8 XISMOZ STIME 7|25 21} 202113 6302 LS 7|51 Hay
HIZ0| 50%7IX| 7HIt2A| A5 3t 5, 20220l 43%2 124519Ct
20221 71Z GP ZE3 Has 4402 S 7|21 AH2H|S0| 20214 CH|
ChA ZEASIZOLY, B MASQ 22I0IA 71X U 2 AKo| 28AY SO

RIAIELS] BIEAI7E Q@3 TH2D|, MZATIE] AIOIA HEIR0I0IM HE Z7to]

5 SO GP FEH Ho] ZMS YE7H A4E HOZ MYSLL GP FEH
S QEUR MHEH HIO|0FR(Buyout) A2H7} 2021813t 20224 22+ 81%,
82%2| HIZOR 71 2 HES XKL GP FEH /HYES MapHs AW
ZE|00]M HEQ| HIES THY-2AXIAIS HEI510] 20195 78%01M 20214
83% 7Kl Z7HHD 202201 ChA S2tst 74%2 7|235IQOL, OfH3|

E
-
(o]
o

[ 2= MAC2] O A1 30] ]

mmm GP =& LPF& =O0= GP T 7{2iH|E
(Mo =23
80% 80%
3\(43}%
32% 3% 63
O——

ol

09
30

Source: Lazard(2023), ‘Secondary Market Report’, AHKPMG ZAHMHA7Y IHTLA
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REE|Q 7|
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=

HIMO=E Hiol| 7

GPO| CHEXO! 742
Mo xj2|z

I:l_
==

ron

HE[=00]4 H
HE[w0fj0[ H PEME 718 SO07L &% 3l Al =2 $YE0
JliiElE U8 7IgE MR HRdt| fltt GPe BNl Haf M
A2| 0f ZoFRLLS.

MZAGE] A|FOM SHUXA E= HFSEI 52 ZEELZRE Fdote
ZIE|F00|M HEQS| 20| FEX|= 7H2H|, MA| MAGZ| Heli & THAKXR
ZE| 00| ¥ ™ E (Single-asset Continuation Fund)Q| H|&& 20194
28%0|1M 2022 40%77HK| SICHE|ALE HtH, o2 ZEZZ|Q 7|¥O=2 F4EH
CHESXAE ZE[R0)0]M TE(Multi-asset Continuation Fund)Q| HIE2 20194
50%0IA 20223 34%7MX| ZAMIE HRALC

O]M0l= =4-Atet ZHE|RUOIM HES SH2E a7t 0|02, 2019ES
H2o10 RES SH2= HUA M2 A7t HUSHRCL 0|F 2020
TF2LH9 W 2S SO[5HH 2|5 flet (0] BOlX| 42 &f&0A GPS0| &=

MH2| FAXES| 2l 7hsd0| =2 440 RF ZEZZR 7|HE SHC=2

TUX = HEDIL 2 ZEEZQE FME ZE|IR00IM HEE AMst=
PX

A7t SOLEA, 27| ZE|R00]Y HE= LE Jyo= LMot

TEEC

[GP =8 72 RYE HIF ]

Buyout ® Growth & VC ® Credit ™ Real Assets

+3ppt
+1ppt
-oppt

81 +1ppt 82

Source: Lazard(2023), ‘Secondary Market Report’, 24&KPMG
ZreTa My
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[GP =Y Haf MEE HIF ]

7|E} m FAZIO
m AEZNY m Cont. Fund(24=XIxh
m Cont. Fund(ZtXHAH

28

50

Source: Lazard(2019~2023), ‘Secondary Market Report’,
HEKPMG AR T
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2tXIETE HASH HEXA| MEH, GP £ Ao &oigt SEXIC| 87%=
SR Hojet HEYL ZHE SHE 2l0|sk= BIE|X|(Vintage)Zt 2015 0S2t1
SEoOIRM. Ol GP == A7t 22 R H =2 O[RORAHL A7t
S7totl AChs AS 2A0IoHH, AIZUA HEIFUO0|E HEL st 7|2H0|
HuX 24X 23S HOECL 0]t HEO 87%2 SHA= HUXHKSingle-
asset) MZiIE2| AIEOA XA HH HQ7|7t2 54 0|2to|2t SEOIM=E,

Ol= THEAMY MZHZ| AIZO] BH7IHY +AS FHlotks FAASHA VIR

£CHO R B2 7 Q1SS 0|3t}
MZATI2| ARS S50)s
MEHS XI£310] 20234 HIZATE] AR 72eat 221510] 202240)= 2021419] 1,26021 =2 CHH] 19%
ZABH 1,0209 LS 7|2510 SXF D42 HYCH 2L XS0 TEH
20235 MZAC2| AR M2 20224 ChH| 32.4% Z7f3t oF 1,3509 =¥,
202440l= ™UALHH| 11.1% S7fst 1,5002 Z2{0| 0|2 Aoz =H5IH &=
SHES/EACE TS Al AR AMS MEME MUSINUCE 0= PEAIRIS| MET} HE0 A2
HEIROI0|M HEJ} 3142 93t FIEQl £CH0|as Q140 SHHE|D, A
QEN ZtA SO NZMZ AINS F= LPEXADL 715160, S50
st &) 9|
tEICt

HeE=2 2f 1,350 4,
2024'A0fk= 1,500

HE|00|M HES SHRHMO f 2 WEXE
T35t A S0| #IgE o mek

[MZAE2| DY 23 A2ZAF 21 ] [ MIZACI2| OF2Y 22 0] & &2 MY ]

(o

12

EL)

GP == Hz{o|
oot SEAIL|87%=
o= 247120154
0[=0f| O|R Ot

k=]
od

87%

GP =8 7a{o]
21013t STEXI2| 82%=
820/ CHURIA M|Z4C 2]

0 AN T RAMES
7|Zto| 51 Ojato2k
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od

Source: Lazard(2023), ‘Secondary Market Report’, 84™KPMG
ZreiE My
Source: Lazard(2023), ‘Secondary Market Report’, 24&KPMG Note: 20234, 20244 MU= &%, 7|2, otk AlL2|R & 7|2
BRI My ALtE|R MTXIZE AR
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ZiE| 001 ME =2 AlH|Q} Case Study

slr7|H M22 2= MY Ee HE|F01M BE

M22 7Hg2 OfLIX|Z, sHel0iM= +H HRE HE|RMH0]H HETL FZHO0L
o0, ENAY HMZ 37t X LA {9 T2 AMRHESO]
AE|R00|Y HEO =5 =l AL O FOoM= oo dst £
HE[w0|0]4 HES| 2| AHO|AZ HOtE7| 2 oit.

[3Hel 2 HE|I'F0|0[4 HE 38 ]

- oajo|HE HE | HE0|0}M HE LPEXIX} O)F ZEZa|Q &lAf

o 9AE: 2016 . 9E: 2020 « New Mexico State

Investment Council
Blackstone Real + Blackstone

(Bl\llaeﬁsigrke Estate Partners BioMed Life ) Eggﬁgfnza?g stem « BioMed Realty
’ VIII(BREP VIII) Science Real i Y Trust Inc.
us) Estate « Connecticut State
« T2:150.8% Employees Retirement
= o TR 146 2y System S
. 9E:2008 . 9Z:2019 » Adams Street Partners
. Accel-KKR . Accel-KKR GIC Private Investments  * Paymentus
Capital Partners Capital Partners Goldman Sachs Asset * 1Solved
I cV Il Management * TrueCommerce
_ o _ o + Indiana Public » Infinisource
- TE:6Y Y e THE:I13.99 Retirement System &
Accel-KKR )
(Menlo Park, + Los Angeles County * Abrigo
us) Employees Retirement | « Vitu
_ oIz 2022 Association « Kerridge
-+ 202013 roselKKR - ATP Private Equity Commercial
« Technology CZC?taI Partners | ©  1exas County & District Systems
buyout fund CVpIV Retirement System « Energy Services
: + The ATP Grou Group
. [R2:8.75% g2 . P _ .
T == TR A779EH L yniversity of + IntergrimChain
Washington » ClickDimensions
Endowment S + TrueCommerce
« 9AE: 2021
. « Springer Nature
. oL
BC Partners = 200 Acquisition
(London, » Fund IX Fund(Single + Neuberger Berman & » Springer Nature
England) Asset

T2 N/A Acquisition Fund)

« 72409 2

Source: Zt Al EL0|X|, HEZHE &

oo
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Dajo|HE HE | AE001M HE LPEXIR} OjF ZEZ3|Q st

» Alaska Permanent Fund
. GE: 2009 + AP Fonden 2
= o OAL:
o= 2018 Bell Atlantic Master

Hellman & ) Eﬁg;nrggn& + Hellman & Trust
Friedman - Friedman Capital | « BP Master Trust For -
. Capital X » Verisure
(San Francisco, Partners IX Employee Pension
. Partners VI
California, US) 43 165.29 Plans
* ﬂ? 89.2 =y « California Public
=25 Employees' Retirement
System &
» Massachusetts Pension
Reserves Investment + Binding Site
Trust' « Sunrise Medical
' . . oZ: 2008 « 2018 . ES;:C(;IC Access Buyout « Acino
Nordic Capital _ _ - Nordic Capital » Bladt Industries
(Copenhagen, | * Nordic Capital cVi « NAXS . Britax
Hovedstaden, VI « Nevada Public Ellos G
Denmark) . 2:30.29 22 Employees Retirement | 0s aroup
TR 4391 R (250 22) Systom +  Itiviti/Ullink
. New York State Nurses * Master Mal_'ine
Association Pension + Sport Nordic Group
Plan &
. 92007 + AerSale Holdings
Legn;rd Green | Leonard - 2021 MC 7 K| . étrjézzntlc Brands
artners Green Equity |+ N/A » Alplnvest Partners
(Los Angeles, Investors V — = CHG Healthcare
us) . 73250 oy + Harbourvest Partners & Services
- T2 539 2H + Joann
« Innovative
o= Chemical Products
+ 9k02012 - 2021 « Alplnvest Partners Group(ICP Group)
Audax Private =+ Audax Private | « Audax Private « El Paso Firemen & « Justrite
Equity Equity Fund IV Equity Fund IV Policemen's Pension Manufacturing
(Boston, US) | 20: 12,59 Continuation Fun_d _ Company
3y . 30179 oy « Lexington Partners & + 42 North Dental
« TPC Wire & Cable
Corp.

Source: Zt A} EH|0|X|, QZHE =5t

4% i



17 | PEF 84 ®250| 5}, ZAE|Z0)0|N HE

fol

=HAE, ZERU0|M HES

[T ph—

FEol0] A== T

Blackstone

EHAE(Blackstone Inc.)2 F2AI0] EAE & 01274 AMZHEO|CH 20234
E & A2 41X HEE M MA 2 22 CHAHEX
AEHERZ £50|1 ALt SHUAES BIL AKE= 1991H HEEH AL, =2F,

S A
CHMITH & B=E, AARY, <S8, AlYPS Zgfet F2 220 ZX 09

’ ’ _||- y = L
SSAZ BQGT SYSIT UON, S5 YU BSMY X EXots U2

TorL=2
o

HajAE mE
=i AE BREP VI TE, Ot X Q\LC}.

ZE|R00|M HEZ

20204 112 1469 =rzqo | 2020 108 SHAER 20169 ZYE Blackstone Real Estate Partners
HIO|QMIE 2|AE| T2t VIII(BREP VIII) MEQS| XEEZ|Q Z ofLtQl HIO|RHE z2|YE|(BioMed
Realty)E XH2XHZEZH(Recapitalization)S Sl IHZIStCt LHIAC HIO|QMH=
2|HE|= 1,1300 B DE 29| O] HHusl RESits ZEZLQE ERoIL
U= B AR 7|IYO R, 2016 F 482 {0 SHAEL| BREP VIII HE &
35 FXAS0| Qlof Q=& Hf UL

=

BREP VIII HE= HIO|QHE 2[HE| X|2S F7Igt HRY = U= SHAEY
Blackstone Biomed Life Science Real Estate HEO| O§Zf517|2 &Ho|3HOM,
BRP VIII HES} HIO|RHE 2|HE| EXAS0AIE ERXIES dzslol L E=
HEAS = A= F 74K SM0| FOIRLCL 3 EHE FXIBHE HAIA WX
E|ZIHZ(Teacher Retirement System of Texas) S Y& EXAIES H|Ql5tHL,
HEEe EXAS2 1822 RSsfole Al HIOIRHE 2|HE| XI2S A&
HQ(Rollover)otZLt, FHA|Z FEEXZ|Z(New Mexico State Investment
Counci)XE EXt AAZXE Q0]8 52 AoZ UNLCE

oy

S He{olM 221 AEHZ2|(Morgan Stanley & Co. LLC )7t BIE|X| H=Ql BREP
VIO CHSE BEM O|7A(Fairness Opinion, Q1481 A| H2{o| ZHME HIt6H
O|Z40|L} HIM)E MBFH2O, 2020 118 SHAES 1469 20| HIO|H =
2|YE|Q| OfZt2 23Ut AL O/ OfjZte= BREP VIl EXKIEE2 &
659 H2{9| £+AUS TSI SHAES HROH, EAELZE X (Wall Street
Journal)of| 2™ 0|= &E SH!(Hilton Hotels Worldwide Inc.) ¥ 2SAt
EXAHQl o HE| RIU|A DHMHE|X EZAE(Equity Office Properties Trust)
7120l 0|0 EHAEO| M| HIME 2 S ST = 7|FE= UL

I Ll

_ [
Buse SEA SO XIS Tl MBS S MO Lt JATRIE QRIBIHLHS217 1 HiHom,

=2 S A

[=]

Source: EHAE SH0|X|, HEHE Fo AKHKPMG ZAHARY IHTLA
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BC OIEHA, 2011 BC
European Capital IX
MHEO| IEZ=Z|Q 7Y
AT H|0|X(Springer
Nature)E Qg THARHL

A sl d
QIAHE 73S wH

[ BC IIEHA HE|&00|M HE

—_ _——

Vintage Fund
2011 BC European Capital IX |

< ZAMAI7|] 2011, Buyout Fund

« 2 2 IRR [ 89.59% =21, 10.8%

(2023EH 17| & 7|%)
* Close Date | 2012.2.21

« ZO{EXIXKLP) | Abrdn Capital Partners,
Alaska Permanent Fund, Adams

Street Partnership Fund &

4% i

Issue Monitor - October 2023 | 18

BC MEHA, ADZA HO|N S/ & I = 0[2f 7[2|E 24

BC Partners

BC IIEL{A(BC Partners)= 19864 AtZl=l ZH| AFREHELCT Bz A M2F S0
43S 200 50| FFO| ARAE 2Fot1! UCH, 330Y REV He= MUMS

a|5te UL HE Z AKX 2F 12074 O[] 7|0 EXISIRCM, EXISH
7189 & 7HX|l= 1,600 Q=20| &otCt 2021E 68 BC LIELHAE=E 20114
ZMSt HIE|X] MEQl BC European Capital IX ZEZEZ|Q XAQI AA QI
SEEE AL AT 279 U|0|X(Springer Nature)S Q18 HHUXA QIHIE(Single
Asset Acquisition Fund) A|2lg &HE5tT, 10 REE M= ZE3HCH

J

BC MIELAN MEH O|=FH KM2EA FHHHH(Neuberger Berman)O|
THUXA QlrHE S Xh2 8K Capitalized)St] BC MIELAL| X4l 3 HEQI BC
European Capital XI0| YEE IHEX}S 740|241 H3iCt, Mo|tHA S A(Financial
News)= 22| HiZS BC MELAJL ADYH HO|XME 37 HEE 0rE SE26t
X|s EX| 237| RoZ 2M3CE AZ H0|XME HE|IFHOIM HEZ
O|™5t= O] He{olM JPZZ1 A|OJAJ.P. Morgan Chase & Co.)7t BIE|X]|
MEQI BC European Capital IX0| CHSH 38 42 MIHCD, AZHH
HIO|XQ 7|7IX|= 57.562 RE(20214 6Y &g 7|ZF & 70N )2 LII=
Ao = A FiCt.

20224 28 BC IIEHAE= Partners= &8 HEQI BC Partners Fund XI2
z|Z Ot (Closed)2 HHSIFUCH, dig HEE= —i‘— 699 REQ EXAEIS
St BC Partners Fund Xl= 20224 2€ 7|& 0[O0 HSAAZ0K(Tech,
Media, Telecom), 2|z, AH|IXi S2| 8710 2K < 249 R= O|MQ X232
EXIst 7402 AT XiCt,

el

Continuation Fund

2021 Springer Nature Acquisition Fund

EX x
ZEEZ|Q 0|H™ < ZXA|7| | 2021, Buyout Fund

o EX}ZEZZ|Q | Springer Nature
« Springer Nature & 72| 40.1¢ &3

[ SPRINGER NATURE

Continuation Fund
BC European Capital XI

SPRINGER NATURE

A7 HI0|X

Hold
2 a8

« ZAMA|7]| 2021, Buyout Fund

s A2 YIRR|78.1Y &2, -0.65%
(20224 427| 7|1&)

 Close Date | 2022.1.31
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EEIHIE, 20184
ZAE|F0[0 M HEQI
Nordic Capital CV1&
Z4M5111, Nordic Capital
VII2] 97HO] HIALEL
ZEZELQE 0N

[ =2E57HIE ZE|=00[4 HE

—_ -—

Vintage Fund
2008 Nordic Capital VII

=  ZMA|7|| 2008, Buyout Fund

= TE ¥ IRR|54.6% €, 12.9
(20234 17| & 7|1F)

= Close Date | 2008.11.21
= ZOJEXIXKLP) | Abrdn Capital

Partners, Absolute, Private Equity, A

: - Pension Reserves Investment Trust,
Alaska Permanent Fund, Sovereign NSG master NAXS, Nordic Access Buyout Fund
Wealth Fund, AP Fonden 2, Doris o it Brt marine
Duke Charitable Foundation S - C2O|mMRO | 69 22{(2023.6.30 7|F)
ITIVITI  BIADT
ELLOS GROUP

4% i

2SI, 1% RS5H Z2{0Y0|E 27, 02 7IQ7H] KD Me

INORDIC CAPITAL

L 257I/= (Nordic Capital)2 19894 UM, HAH O, HZ, XIZZHA,
FTEAHIA, J2H 3 S9f At HIZLA MH|A MEE 4= ERE X492
SO EXIots AEHEO|CH SHXHIEK| 2F 1307 02| FXIE RIHGIAUCH,

PN
I_O
SXIZUS of 2209 R20| O|2C 71y A20| 243 BEE 22t 909 K2,

129 RZ2| EXIFEZ(Capital Commitment)2 7|Z8t Nordic Capital Fund
X2} Nordic Capital Evolution Fund S0| Ol F2 ¢7|21} Z2 7|&
EXNA7LFQ AMFAOZ 2Adf A QUCt.

=
pd ¥
21
C

CEYIHIE2 20184 HE|S0)|0|M H=9I Nordic Capital CV1E AN
20083 ZMSt HIE|X| ME(Vintage, AHZEXL Al EHSH oo EXIE AES
238 [ AtE6t= 20{)Q! Nordic Capital VII2| 974 HIME ZEEZ|RE Nordlc
Capital CV122 0|X5t7|2 ALt Nordic Capital VIS 2&7(|2+2 20174
1280 PHEEon, HE|'FHO0|M MEZ O|ME[= 97 HIAXY|Y XEERZ|Q9]
Z 7HX= 449 RE0| Hole AL = LRt

Nordic Capital VII2| 7|& EXAEE2 HRXIE -ﬁ%ﬂ% Eofl 2f 11%0] Hot=
#91(11% Price premium)2 Ai5l7{Lt &S 5 Ot HE|H0|0|M HEQ
EEZDQ EXof AL HOE 5+ U= SM0| 2OE AL lﬂﬂ—f Nordic Capital
VIO EHOEE 7|12 EXIAICl 80% O0]AI0| ZiE|%00|M MEZO| TEEZ|Q
0|1Mg XIX|gt ez LAl L=EIHIEH2 T b S X&HQ 22|t
X 0N MZL AH2EQ 5SS E6H Nordic Capital CV1Z O|HE 974 7|19]
7t FE MBS SHetks A4S SHE ot A0 HIAYC

e ]

- Continuation Fund
2018 Nordic Capital CV1
HTEZ3|Q 0|™

(97H HI &AL « ZMA|7]] 2018, Buyout Fund
% ( ) . of iz
0 Bindipgﬂ 2| 30.8Y &
DHSHS - ZEIR00|M 2|Y £XIXL | Coller Capital,

Goldman Sachs

britax %,
o ZOEXXKLP) | Massachusetts
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ZIE|=0[0]14 HE A GPOf| CHEH X[

r

HEISOI0L TES Soff S48 I3t AIZI 248 2048 |X 4 om,
MEo| EXI2HS AHFILE RSN U TH54S SR 5 & s 32,
HEIR010} BT GPO}LP LE01 &gt 2T 4 Ur
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How KPMG Gan Help
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Business Gontacts

Deal Advisory
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T 02-2112-0343 T 02-2112-0717 T 02-2112-7585 T 02-2112-0847

E yidongkim@kr.kpmg.com E hson@kr.kpmg.com E ykim32@kr.kpmg.com E seongkyukim@kr.kpmg.com
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E changheelim@kr.kpmg.com E kiyounglee@kr.kpmg.com

home.kpmg/kr
home.kpmg/socialmedia
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The information contained herein is of a general nature and is not intended to address the circumstances of
any particular individual or entity. Although we endeavor to provide accurate and timely information, there can
be no guarantee that such information is accurate as of the date it is received or that it will continue to be
accurate in the future. No one should act on such information without appropriate professional advice after a
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