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© 2023 KPMG Samjong Accounting Corp., a Korea Limited Liability Company and a member firm of the KPMG global organization of

independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.

6



7 | PEF 8i% m2fo| 73}, HE|R00|M HE

0

ZE|R00|M HE ZHE2 PEF 7] AIFM| GP7t ZEZ2(Q 7|¥ & RIS
MG, PEF L SXHXIR0| 7HY =2 LP7t 2 EYsh= LPARZ I3[0l ol
QYL O|HS 2 M22 BE Z2dsS HQotBM AXEM. GPE
LPAZ R 2E2IE Z&ote 2= LPOIAl AHER0O0 HE 28Fo MY 2HE

IU

0

UEIROI01 HEs HA|-SFotl, AkZAIE Mol Attt 0| S FAIZQ! T et S| et XA=2
EX17|249] 7Ex[of CHSt O|Z[TI}. O|F LPARZ RS F2|2 HE 1PHE HAIH M2 HE A4 Al HE
0|2} REHBS AIBIAIZ 2 E flot EHA S AHHFRLA 72 T=MA HMutn HHE MER XS
ZH5t 27} EXPI2S GP2t 4ddh= ot Ololle s 7Hsdk HESH Ellit 0|F LP= =9E JtzHo=
—i T T =
= Ho gHIE E :l.O 5 ol- 740 L Q Z
sjusls wotoz o2 X XES UH—.o_fOEI EXZE 2lsotH HHE AUX| E= M22 X240
et M MEO| EXAIE FAE X|&E AQUK| ’E‘Eopﬂ ECt.

HE|R0[014 HE20] O ZHHOIA XHAI9| XI2S RXI(Rollover)at7|2 et
LPEXIRIE MEH ZYE= HEKOI0IM BN s M2 Xi2S H7E 4
om, J|E EXt A2US QK| E= FIHR EXBIALE A0 23 ML
RS EAS 4 s SNE 20] 22 4 U PALCIE HE|R00|N HES
SXI71240) FHXI0f CHE D2 RS MHAL WK SR XIS e

ml"

[ ZE|FO0]M ZM T2 A |

1 GP= MEHSH XS LPAIZ R RS 3 LPXIZ2I¥sl= GP7t HIQtst 5 EXA 2, EXtCiefof thst HAHDue
(Limited Partner Advisory ZE|=0|0[M HEL} TtEHGH D|I|gence)7f I8, =7t LP 2Z A
Committee, LPAC)0]| TR, TZMA, O|cHASE O] EXEEE 2ol EEEEIQ KT 2O
ZIE[F0)0|M MEZ 0| HMot= S THEM AfOOf CHEH HE 2 LSt MEEED)2H MY, 23 2(AT §)
=ZHE MG, 2E LPRt 2HE 0|2t AE HISIH MM Izl S SN
3% 10 Y OfL

7|1E EXZAY OHE ME2 XX
ISHSH | EXIRA, Haf &2 H|2
=8 =4 30| E”*IEJ HI 2R XA A
(Confidential Disclosure Agreement)?}
ZE LPOA MEE

njo

9 TETUOL HE Tt 22, Aot BRIE OlEHAE 2HE B [P 25 oaE 1y
QUE(Bid) ZI, Kkt OJKI0Y CH3H BUR|(72] 23 BE YARISO| (a) B K22 bl Hjs 7|=
A2 SE #lo GP7 OloteS0| Ldsttizte HeHE (Pro-rata Basis)2 2 MZ2
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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
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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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Source: ILPA(2023), ‘Continuation Funds— Considerations for Limited Partners and General Partners’, 278KPMG ZH|¢722 17N
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