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& UEE Fojdst AR Hio| = L|CE.
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1 Module 1: PE HEj A} HE ZM 1 X (Ecosystem, Regulation &
Fund Raising)

1.1 L1AMZREXXG2ATE 2= L st AAZHE 7H|

ARHE =
REEE

v
vl
0

s
~

=~

O MAXATILE J| A EMAZRH X522 2o 2H o, 7
O 2 FXjot= HISIH X2 HEYLICE

111 I ARHE T 7| 3 M)

DHE(PEF) 2t HEEAH

Sh=2 A2 20219 108 AHEAIZRH IINHS E A
T O &t & LI L.

ol 7| &
MEHEGIXHEY | FEE HX|StL, ‘7| 2#HE AtRH

- EXRpAgk =0t =2, 28718, A5, SHe S 7|2 EXA 8l ofof 5= ™2 F XA
20HLP 1 H0| ®MgHELICH (FH A F XA} E

-22X8Md 2hsk: 2 10% E(QZH A 10% 0| A FE 92, 6IHE oM EQ OR &
Ol HIX| 2| H&LICHO|Z Qs 2L 7| BT ANZHEL Z2HSIQANYH ALK 2 FX} O
Z(Private Debt), Xl 28 £Xt TEE2(Q OIS SS AREA /T = YA = AEL
Ct.

1.2 1.2 GP2} LPQ| ool 2A| ¥ 7|3 EE(Fundraising) & F

PEQ| MEHA = X2 2 K| 3 5t= LP(Limited Partner)2t At 22 =2 2| = GP(General Partner) 72
Do M| Mot Ak M| A ¢l oM 2SS gL Ct.

LPs (7| 2 F X} X})

(FUAE, WHHESHD, SEMLER, AS2Y 2 S)

’

| EX2H (Capital Commitment)

7l

e

Mg AR EXL2| AL (PEF) ]

| EXt A& (Equity Investment)

Portfolio Company (E}2ll 7| &) ]
He 22U FG &0 ¢t

GP (PE 22 A/ AHY) ]

1.2.1 [Fundraising TtH|'E 42 T E N A]

1. Teaser & PPM(Private Placement Memorandum) ZM: W E o] EX} M2k Ef 2l ME GP Y
o 289 22 E(Track Record), 0| M MEZ2| IRR Y DPI(Distributed to Paid-In Capital)
MOt E AM3| 7| FEfLICE

2. DDQ(Due Diligence Questionnaire) LHS: LPS0| 2 7#5t= R AT I 2| A|AHE!, 9l AL
AN T2 M A, ESG LHXHR f & SOl chst A ™ EHAE =M EHL|C}
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o

SEX M2 WS X

Hu

3. LP EXt AFY H2tM M E % 5 MAK(Beauty Contest): 23 PTS Edf| Ef GP Cid| X1t

H
o(a)S W 4 QU SHH Y A4 A2 YFofof BHLITH

1.3 1.3 LPA(Limited Partnership Agreement)2| &4 =3 91 ¢4 10| =

LPAE= HEQ| H 20| X} GP-LP 2t H2|2t 2| R E #ESt= %[ &9l
ChS 2t Z&LIC

- Key-Man Clause (A28 X&) HE Z2H DA X FE A MELHI ALY, O & E=
P HE 0| Mo AZtFAH 2 HE 280 HOHSIX ¢ %‘—?—, EXABZEE ZAH
X|(Investment Period Suspension)stll LP £2|2| $012 WL E ZH|St= SA XS 2o &

X[ L .

- GP Commitment (GP 2| R EXIH| 8): GP FA| X} 7|XH2E HEO| xrapﬂ SO 2 LP2t O
SHEtAIE LAIAZLICH S& MM HE 729] 1% ~ 2% +FS HHSHX| T MY GP H2 4
2| 2= 2 915f 5% 0|4 S X 2Hof7| = BFLIC,

- Clawback (48t 4 gt &) HE X7|0f chdh 20| M GP7t JatE 4+ 0|2 +=HFS
Lt, TEHR oM 2 & 40| “%*5PO=| MM HE 7|& &5 £ E0| 7|—’F-—¢—9!E(Hurdle
Rate)0il O|X|X| =& &, O| X of| 2o} 2t Mt =5 |LPOJ|A| CtA| Btetst e & St 2l LICE

1y

nEru

1.4 1.4 Distribution Waterfall (=< 28 31 X) £t mHizl

HE MHAA| 2 2HY ghAl2 3 A American Waterfall(2 H}O]
HmE 7|—.-_——.-_—HH)§ L}TIL||:} 2 gelolE HE==2 EXI ¥
European @A S MEHBIL|CE

| 2 i)zt European Waterfall(X
MHE @M gt = HiESH=

1.4.1 [£9 2] 202|F THA|)
1. B 1 (RS I E): & 5 X2 2 LPRF GP| £Xt H|20] w2t EXt 20| MY ArstE! m{7tX| 2
M LPOJ| Al £HHElL|C},
2. A 2 PI1ELAE 2Hll): =X =Xt | 20| cHsto] AHof| A HE 7[ELAE(rhygle: BN H =

2| 6% ~ 8%)% J—.&E O|X} 2H(H)S LPO[A M 2HHELICE.
H = Principal x (1 + rhyrdie)’? (1)
3. EtA 3 (GP Catch-up): LP7 7| ZEFAES MAZL =, GP7L 7t Z RS HHF7| @6 =2t 5

ool Y HIE(SY TH 2HIZ 2l 20%)2 2 WX &2 XHA M GPZt 100% == F| 5t
s ELIEP

4, CtA 4 (BE 24l - Split): 0| = &2 2 & T X1t ~2lof cHsf M= A2 A A 2ol Bl H|Z(EA
LP 80%, GP 20%)2 £t gtL|C}.

-
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2 Module2: g 24 9 EX HE TZ M A (Sourcing & Deal Screening)

2.1 2.1Sourcing M'2 CiH s} M2t
PEAAMES A2 IHEZ LI2 7|¥S S =0 HA Otk 7L, H[ZH H2HE HS0{L= SO
M EIHE EfLICH

- Proprietary Sourcing (KHM| 2 =): F2tAL Q10| CH7| o H| =3 ML R QX HESRZ, #X

EHAE BEE AN 45510 B CHR(Top-down) &4l E =2 A otst= HEf I L|CH Xt
7t IOl HE|E(EV/EBITDA)E A 7tME = 0| =2 &0 0 F2|&LICk

- Auction Deal (37 & &): CHH IB7t Fatsts A Xx3h= of 2t 2 & jt*01°"—| Ct. I*E7f
StA M S &l = &H0| oLt Xl X F(Winner's Curse)dl| 2 2
37t FLict,

- Carve-out (7|9 A 28 91): T 7| 20| # Ao HEH7| Yof b
3 AFS O ket BEHQILITE IT AIAE) O] 2(TSA), B 5 B8 M S DE=o| X
FELICt,

= o
% ’25&01 7QI-E- x' BEAHS ot F YL L

2.2 2.2 E|X(Teaser), H 2 7 X2 H(NDA), FXFILHA|(IM) 241 2 U Red Flag 22

[Teaser $3]
(7] 2HZ)

!

[NDA/CA H|Z]
(HEHE)

!

[IM &AM 8l VDR A E]
(Deep-dive At 2 M)

!

[oflH] ZkX| "7t % IMOC & 1]

(L= S0l

l

[LOI M| E]
(Non-binding & &)

221 [2ME2M Al Red Flag (918 M=) Al H|32|AE]

1. I1E X M= (Concentration Risk): A 2| 3CH DZHALJ} OHZ= 9| 70% O| A2 X}X| 8= 7}? ohok
7t d3SHEE 24 O 2 Al 7| 7FX| 7 Z=tetL|Ct
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2. tEFHelate] E2tA Q1 Hel: CHEO[A 7Rl A7 RSt AXtE, AIB AL SHAM #Hel S H
HdH 7| 20| EXMSH=78

3. X2 X| E(CapEx) 0| 2| =: EBITDAE QI?( XMz R E2|7| 9[3l €Lt HH| FEXILt X
Ha EXE 22 +E2 192 0| R =X THefdof L LY.

2.3 2.300H] 7kx["H7t S Aol A(LOI) =3 T

ofl | ZHX|® 7t TEAOf| A = ®IBHE C|O|E{(IM B 2)E 7|4to 2 M £ 31 A Quick & Dirty LBO Z# S
bS5t A ol4 7+ i =(Price Range)S At sl OF EhL|Cf.

- Exclusivity (S X gA3) X8
O| Ct2 S Xt T Aer 4

S =42 FDDE HMY =™ &
Normalized EBITDAN| 8.0xE &%t AU =B E 7ttt SHO =2 ZHBICH 52| 7t

S 5o F= Aol Rl ot

JY Jtot
0K O
>
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3 Module 3: Ct Xt & AKDD) & 72 # 2 3 =3} (Due Diligence &
Transaction Structuring)

3.1 3.1 XS AAKFDD) & A: Normalized EBITDA % QofE =™ A2

AN o= Q10| MAlst= MM FHE 42| EBITDA= & 7|(Window Dressing)?t 7t S & L|Ct. FDD

o 2H = 0|5 MHLHX ‘Normalized EBITDA’E = &3dt= 2 L|Ct

3.1.1 [EBITDA =X (Bridge Analysis) & 2 Atz]

H 1: EBITDA =X (Bridge Analysis) & 2 Atz|
=]
x

2 (2} #)

Z Al 2A0|2 (Reported OperatingIncome)  100.0  3|A & FHo|

(+) 7t 2tH| Sl AR 24| +20.0  EBITDA 2¢

o =921 ®|A| EBITDA (Reported EBITDA) 120.0 N HINEH

() HIZAMH UM 0|2l =H -15.0 IZL HASNE R ExF =7 2
Hl el

(+)7Hel8 1Tt 2| A At % RFH| +3.0 U 7o AH H|E B3 2 7Ht (2l
= HH 7ts)

HEZXSH SEZ HAMHE -5.0 X0 FHof| M2 58 oA A4 E
o

(—) R&D H| &2 Xt&tst F A -8.0 FEURMOE Mot AP IHLHE HH
HECZ MHER

Z % EBITDA (Normalized EBITDA) 95.0 HH HALZ BE T 71 7] X M

3.2 3.2&21xli(Net Debt) ¥ S2HXIE(NWC) ML HAHLIS
=

el EZE(Closing Date) A| ol M F SEfE= 2 MZ Al H 2t CHELILE 0l & HE5HA SHISHA]
UM A F FE(Leakage)O|Lt 2TAE A2 Qlol| X7t £HE UE & ASLILL

Final Purchase Price = Enterprise Value — Net Debtcosing + (Actual NWCcosing — Target NWC)
(2)

3.3 3.3H|XL|A(CDD), HE(LDD), MI®(TDD), ESG AT I3

CDD (M%)
=R

=
NERE, 2, NPS
X B 24

FDD (X &)
| 0| X 3| At Q!

QofE 24,
A NWCEE

LDD (H &)
o =2H

Net Debt H A& 2[A3 ES 2, MEF 2(A3, o2 MA,

—_——

i=Hg =2 2 A

TDD / ESG

NS L HE 7|2

3.4 3.4 FAOHOHAIFM(SPA) R FFEZHAIAM(SHA) & = Ao HEf
7|

4

o H

- Representations & Warranties (Z1& % 23): 01 =Q10| 2| Al H
Oz BHE5= YLt
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- Indemnification (Zdljtf A 2§ 2] 5! k) Ba
U 10% ~ 20%)= Mot 2|A3H

- Drag-along (SEINEH R AH): HFF X2 02 Al 25 FFPE)Q X2 ZHE FH Y
THOZ ofzte & U 2 ot M| YLICH

- Tag-along (2SMERCIA): HFEF X2 042 A 24 FFE SY ZUOR TS HO{E 4 9
== Hssts A2lYdch

- Put-option (FA 4™ H): &AL E 2F 2P0 S) Ol Al 2FF O| Xt
Tt PEXIZ S = A Pt S 2 HISH= F X LICH

4o
o
N
>
Ot
2
i)
¥
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4.1 4.1 MEH valuation? MFX
AL X

Trading Comps2t DCF %A1 2 H| 4

< =g olo|Lt 0|2 7bE K| OJM HSOf| hE Xt 2| A3 7t
EX LI M2k PE A 20 M = EFQIREE et

|--J _l_

Mot s X Z of|FE| +UES ABSH=LBOIRRE
Ys FH 2 o7t o] 7 FLLCH.
4.2 4.2LBO(Leveraged Buyout) H|7{L|&E2| +8tX ZH 9! Leverage Effect 2

AEquity Value = AEBITDA x Multipleg, + EBITDAgt x AMultiple + Debt Paydown  (3)

4.2.1 [Leverage Effect £&tX ZH 0 Al]

- 719 Q 2| X 7HK|(EVp): 1,0009 A / EBITDA: 1002 # (10.0x EV/EBITDA)

ol

- 58 Z 042} JHX|(EV1): 1,000 & (71 7HX| &5 M= & Ef)

AlLE| 2 A (RXHY 212 - 100% Equity):

- X FF EXZ:1,00049 ¥ — 54 = of| 2| E| 74X[: 1,000 & / | E] TRR: 0%
- A|lL}2| 2 B (LBO Q14 - 40% Equity + 60% 214+3 & i &, O|XI2 5%, 59 +X 2 42t 400
ol 2l):

e

- XX FF EXZ: 4009 H (228 600 )
H = XHE CZ: 2002 & (600 € = 4009 22 547t 0|02 A3
- 5 F || E| 7K 1,000 — 200 = 800 & (2.0x

- | RIE]l TRR: ¥ 14.87% (71 M&O| gAS =

()]
-
[\)

re
2
—_
at
XX
kl
i
10
nz
rot

4.3 4.3LBO X DEZ 5CHAo M5 OfF|El A

[1] Assumption Sheet
Ql=7t, ELA LTV, /53 =2 O|Xt S, Exit P S 7HE = E

!

[2] Sources & Uses
Sources: Senior Debt + Mezzanine + Sponsor Equity + Co-invest
Uses: Purchase Enterprise Value + Debt Refinancing + Fees

!

[3] 3-Statement Financial Projection
Revenue & Expense Projections (Base, Upside, Downside)
Working Capital & CapEx Schedules & 7|

!

[4] Debt Schedule & Free Cash Flow (FCF)
FCFAtEOf 2 &Xp 2Aff 2l2[2 &% 8 Sweep Mechanism A& 2}




!

[5] Exit & Returns Analysis

Exit Multiple 7| & EV & — Net Debt x}Zf — Equity Value A&

DI = 2 M(Sensitivity Data Tables)2 S¢t 2| Z 0| #/E| IRR &

431 [ A el ool 2 A 710 E2Ll]

1. Sources & Uses Balance Check: > Sources = > Uses

2. Free Cash Flow (FCF) 4= 34|: FCF = EBIT x (1 —t) + D&A — ANWC — CapEx

3. Debt Schedule Sweep Mechanism 72 %: Senior Repayment = min(Senior Debt Outstanding, Cash A

£t Z(Circular Reference) 2|

O|Xt H| R A& A 7| SXf ZroHo| BT ZtS ALRSHH 2 BHEHE of2{ 7 LB

x B Tl 7| F(Beg * Interest_Rate)2 = O|XIE FAStHLL Excel M0

A ALES EgStolioF b A QILILY.

4.4 4.4°438(Leverage Finance) 1= A7 % M2 X H| <k 22|
- DSCR (M2 S AL E) Heh: Ho|SQ =2 0|Xtet fFS 48 ALY & A=K £Ht
= X EQL|CE,
DSCR = CFADS > 1.20x (4)
Interest + Principal Repayment
DSCRO| 1.2x 0|2t 2 st2tel A| Hi S X|= S X|(Dividend Lock-up)7t Z | & LILCt.

10
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5 Module5: ZEZ2|2 7|47x| |1 M2k (PMI & Operational Value
Creation)

- Week 1-2 (X! ZHot ol Al
HE OEHZ QIHs} 2

2
=

- Week 3-6 (Deep-dive Z9F FIth): 202 0|8 TtE L] B S ST 0| £ E= o &(Bottle-
neck) #ZtS 2 AFELICEH

- Week 7-12 (KPI7H%{ 3! QIMIE|E 2Hd): Y X| B E Ha 0 EH S0l M 'EBITDAOHE! 3L 'R
A= o HE SHE M= S~ FelLICt

5.2 5.2 Operational Drivers: 7} &M, 7t Fef, 0f & CHH3} 7|

1. Strategic Procurement (M2 0 217} M Z): A EXM ZLHNHE S 2H AAMOZ LA}
St GPASH ZEZ2|R9 E FOfE Al etL|Ct.

2. Value-based Pricing (7FX| 7|4t €7} X M H): M| 22t El 71 H ZH(Price Tier) 22 2 B2B
HE thotE st ol Es S LI

3. Working Capital Optimization (2™ X}2 %| & 3}): DSO th=, DPO €&, DIO =2 S8l 7t

& g s 5= Stiste o

ZE2(Bolt-on) M2fg £t Multiple Arbitrage 182 U 81X HZ
CHY S E 71Y(2EIZE 10.0x)0] 52Y ST 7|H(EEIZ 5.0x)2 -85 H22 S8 AI2H
Oz RO el J|¥e 0|0 =2 ZEIZZ MY IHEN 7K 7t SCietE L T

- Platform 7| A: EBITDA 2004 & / HE|Z 10.0Xx — EVpjatform = 2,000 &
- Bolt-on 7| B: EBITDA 502 & / HE|Z 5.0x — EViojt.on = 2502 &
- B8 719 C(A +B): EBITDA 2502 & x HE[E 10.0x = 2,500 ¢

- Arbitrage 7}X| #&&:2 5004 — (2,0009 + 250) = 250 2| FIt o FE| HE

11
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a
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6 Module6: EX} 3|4 H

dation)

6.1 6.1Exit Options H| 11 24

H 2: Exit Options H| 1 & A

2 &l (Practical

CtH (Cons)

ZH (Pros)

Clean Room

Y1z 7E

PN S 7|

Trade Sale (SI O§Zh

H o3,

I

=

SI CH H| Synergy Pre-
s

mium

Secondary Sale (PE 0H2})

2t
<]

H) H2f AL

Dual-Track(& Z-oj

£ 3l

Z, Lock-

od

7tof wE of Xt

=
S

Recapitalization

6.2 6.2 Dual-Track Process A#| & A|

o] Rofo| ™ 7| &

It H £ (Carried Interest)

a
X4

= b

X AL
(=

6.3 6.3

xin]

A
[ 2 B

| GP Carry2

o
=x

Of 2k Lp M 28

=
=

PA Waterfall & 12|

12
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T AR HES 9 H32|AE (Toolkits)

Ao

PE &

=]
L

7

e A

FEFZE AP XE

A S
o«

x[5tod O Rt
- EBITDA Bridge E X4~ Xt E: FDD 2 11 A X4 A| Normalized EBITDA

- Circular Reference ¥ X| Switch: M A M| Al IF R4 2 7|8H9| Interest Switch M2
MM
=

2 A

s

StA XKHES

gt
2 gt

&= X8t T8 Checklist

i)

A

7.2 2.7t49 LOI (2l 4ol &k

o
H

Fulll
KH

EMgo

H

- 914 H|ok 7k el THIE QI Ev Y

- X=E ZEA

Qo
2

FM(LOC) M=

o
=

ot 2

TS

Etl
- HHEFE S &4} 7|2t (Exclusivity): 2|2 63 2% 3! 2|8t A| Binding T8 A

o
o

Klo

C X}oH
— — =

Bl

(Proof of Funds): 2212/ E

sl
=l

- AA712H Y 85 VDR B|AE: FDD/LDD/CDD

M Xt & = E (Initial Information Request)

S A
ol

7.3 3. & AK(Due Diligence) 273

A

M A

I.

o/

4l

2

al
ES

(Trial Balance)

bl

- =2 1000 0HEH

[

ol
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