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53] S8ttt Ed, VCe ABESCA FAAd uA, 3EY 74
Tw s AMEE HEAARY HoE ATTeEA AERES]
HZUAS A& 448 5 3l BEds el 71 3y

g, CVCx w7iglel AEES]] A FAAQ A 7HA
A7) AlFehEA FEE Ager AT CVCr BAS
St R Ablel A3 FArskrle] VO fARE £ A
AOE & glont of#] A SHeM Ve A S Th

WA, CVCZE VCsk mlaste]  7HA= %ﬁzi e FA
%@om CvCe 71% At el FebEs A Sae] whet
= Atk S B9 ARl BEd 2R Vsl A/ AMNAE

2l
3}

i

¢

_1
_>,i

7H%’8}7l °) 3t /\E}E?joﬂ FArete] A
strstual stk wbE, VO FE AFAQL o]
FA7) o, BAANA AR Fole FEE £ A 4% Ao
o AEHES FAE

EOOE Fed Aojde FAS AYF olF FAAI ABEY
&

of Folsts FFolth. CVCE VCeF Hlate] A ow ~EtEY
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Al o wol wolst Aol gom, WA o=zl A,
HAS Hasng WEAZ de gy Rl AF AT R gs
A9 5o BEe AFAY W, VCE AF xge] WE AR A

SAu ARAL FEow deled or AT WAL

iE‘rE?j"ﬂ ‘TX]'TE: R “12‘_9_:1' EQlol7| = &frf. W =
719 APO) == thE 7)Y 93k Q¢3S =3 Exit 3l AES

71 it

CBeIAIOlE ] ZAJo] w2 2021W71A] =22 CVC A R+
mjd ZE=rbekar itk 2018 3,200 $571901RW FAFEI}
2021dl= 4,96070] $1,7389 02 A F7H3ch 53] n= 49
A T2 AAelA CVCIZE AFAsk= HlES olv] 50%FE X33
&eol .

ek, 20229 W] 5o 5438 ofgHal Qe A7l 2% ASelA
VCS CVCE E3t ~BEY FExt:= 249 AI7E A3 9t} 20224
CVC FA 7RE Ad dnv] 40%7) HAasor,

A A5 s
Fos A Atk IdeE E7sta 3001d o) ABEY Fab
Aol HQl Z#olojld VCE HFsta Al B=EE FEE1 Ss
EA7F CVColth 53] CVCx Uit 3AHqlo] tiF59 wlxzlu el
AE &gste, A2 B AdE iR %5 FAE JIT -
3l a3 1 A%

=
Itk Aol o)tk w713 (IPO) 7}
oA w2 545 Al A5y $HMS F§

GANA CVCe &2 g7t A&5d 2oz i,
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4,964 4,935

3,494 3,487

A2 3.258 $174B
$99B
$71B
$58B
T $57B
2018 2019 2020 2021 2022

1% 2-3> A FEYH CVC T4 5 W A

CVCe T H7lRds ofsfsty] o] Fab &gl UntA<l
22 LA sk oldrt =Hasith Fx AL duir o=
AAAQ B e AAHoR HAsty 4 o)F AlEyalS 317
A8t 571HA @AZ FA R (Tyebjee & Bruno, 1997). dA7IA %=
tiF-e VCsF CVCE & EolA vhsd 2e 54 ZaAxel uet
T2 QA A A4S aEka Q)

1. 52 o 2= (Deal Origination)
CVCx FAF Al WES A, AAFAAE, dAdelgoly, AHE
T A T2 713 gRe7] s veks Ade 28
2 WA CVCe A= Z3xek FA J)Ee F
AEFES]S WaEstr] 918 =9 g

£ o

r
ol
o
rlr

2. AFA 2 AE (Deal Screening)

CVCx st A4l T2 713 Hrhste] vty @AZ 2183t
wEk 7kx) 7 QlEA] RS AAFTE CVCE v Fa 73
Pools HES L HF3t e 24 F7F 7152 43t 54
Aoz AR s ASEA dds Adsn ole
CVC7} g9 #A44d ExF 71325 A9 9 F2 713 =
Aste] AF A 2QHE AT AAS HoFE 5 g7
T3 Aot
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gt T 713 e A 24 9 B7kE P
A

.
T

Bt AEEQY AL AL, A 718, AF/AEA A, |

$9 58 AEaE o] wdHED. AWHOR XA FdS

AR e Cc-dMz AR FANd f9slda AF 54

ANARE FaAe

ZEREYS] s FAE AAE A9 AAEe dasta FAE
Qe ol wAlolth CVCE %4 R, shr A%, Aot 4,
o B wAeNE 35

5. 52 A% #8] (Post Investment Activity)
CVC FAF Z2AMA9 wixu drldes 52 At o]¢eo
AEFES]] 49 ByEHYE 9@ AYo] xFTHY. CVCes AEEYQ]

AlgelM AdAstal gt 5325 2A4E F AeE A5HA 49
ool A s AFT o] Fadels ABEYY H¥e

7] 938 CVC HF gliare

=]
W Ashe) 7, Aes AR

| A ZRAAE FAAA 2EEY £ V)EE =2
T 79SS -gr-FA-ARAE 8] Sle dgske A
£ Aotk FxgE 5 ZEAAE A 5T EZA
AL Aastal, dobrt o v Fak AR olold &
E olHd A ZRAAES FEss F§ CVCe fEE &
138lo]l =4E& 2 5 glo] AL, AE A, AR e g2
s

7 BN
B LS g4 oz s 4= Qtd(Dushnitsky & Lenox, 2005)

TR
L
o
m

Rl

4y ¥ 4 L r

o o 3

N
=

EESY ARAE || 2R || @A || AFe

<19 2-4> CVC FA} ZZAA
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SEFEY O]

el 719l
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R

High—Risk & High—Return® &% & 714

9

Hlo

EBITDA

gol e,

FA7HED, A v

Ee A Ao 247 He AR AHe] gle

Eal

)

file)
ﬁo

ol

}2] ot} (Blank & Dorf, 2013)
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43l
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Zacharakis &
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910l o},

4]
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o
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A

)
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s
a1

3
glow VC& CVCoMZE g

OREE

7}

Meyer (2000) 2]
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]

o
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T2
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O
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71

a-

Aol 7]

A oabdA @ele 27 v AHH el

A7 |9 A9, 7=, A

-

D ZFA7HE) -

3) A

QA B FAE 5o

=]

FA4E Ba FAR

4) AFAEE
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¥
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A3 AT B

A1 AHEY o

2 AFoMes FU FRAEVIHE AFolwWA  FryHIa Hof
AEFE] dEA o7 FxeleE FrdH A 531 CVC %A (9]8F Team
FT) oA AA 93 T2 AE Holg S EAsux}l st}

Zzd Akl #40 way gd 7155 d5e ol

A} A EAFE AN, o2
BT 5 gt ABEY A 9 A5EEe Ba 4E nen wae
ek ol AR FedAn Ytk 22d A J9ES oldw
A Abstel thgah] S8 ol CVC £ B AFH AEY AR
EA4E Fste] & Edse ZATE W A&s ool
AR 8E FESD Qor], HEUN AFE E /Eel Bidtn

A e AF, AR, 9F 53 Fus) ria Aok
olgl go| vy TEEe e FH9 Ad FA4 Byl By
ARG o5 A A A9l

we} Team FTE 20219
T2 L2AA 8 W AR 245t FH A 53t CVCEA AHA

FA O LRA2E TEHS] 295 vk

1) @ 24 (Deal Sourcing)

ZAAQ T2 FH Pools #eldhil §% FA gaS W

2) A HAE (Pre—review)
T2 AAb o] db=dt T} $xe ds] dyE H
T2 HEE Fd5ta, v 9l TR

= 274

3) FA49 (Investment—review)
T2 Axpedo] wbast FxF el diE] FApA oS s ks
Adsta, FAA s fdso] £ gArEd e 73
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4) A 9 A<k (Signing Contracts & Execution)
T2 QAAA S FE5SE Ao s AtS Adsta, dEgdd
FAHE = F93 PHARES 53

5) AFE #E] (Post Investment Activity)
Faet XEZE e Z|gel d&E | 493y AFdS Adska,

71/FA EUEHAE S 73

=249 99¥938= Team FT7} A%%® ZFshAZ7]999 CEO, COO,
CSO, CFO & =AY &4 cydz FAYY, A A9 75%
olFo] Fost: A FAF ko] sHAH Y

<3 3—1> Team FT %&A Fx429¢

s G35 dE | A Aok
A | CEO (Chief Executive Officer) 50 | 30+ | A, EF
B | COO (Chief Operating Officer) 50t} | 30d+ | AAEH, PE
C | CSO (Chief Strategy Officer) 409 | 209+ | AE, E5
D | CTO (Chief Technology Officer) |50t} | 30\d+ 2
E | CGO (Chief Growth Officer) 300 | 109+ | A%, =5
F | CFO (Chief Financial Officer) 500 | 309+ | &8, AHF
Team FT+ Fx oz HEsS= FEHA 7|IYds 49

MpAoln e FHrHE 8 AA FA FrREE FE5500 T oA

AF3e M Aol A Zacharakis & Meyer(ZOOO)PJ A I P o2 B

QRS &8sty dF FEE U AFTERE LY sk, AR

e Ak A, AA7HE), ‘*éﬂrx]i’iﬂ Uil 35S dE7=2

AAstdnr. ole Hal CVCr7F Fx5 F31 Alol AjF-2 F2 vl

et 71E Aate] AUA g e ASA BAS 2yshe 4L Sol

A1 e FuS Frgown CVCe T Hrirds

A9 0%, Team FTE A% W, 4] A4, A9dY 7bs
FYHR), AHAL Y 544 dRFG 1374 FRRE THE
4 PrAnae FHsgon, 240 AMH olF AANA B4 AE

Bgel N AnEA FEaT Ak
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<3} 3-2> Team FTY CVC FAF H7lx 4
o 7 e A
Al | A 1A A el 2 sFA] Impact
e = | A PR A7 Scale @ ZF2Y g4
A A= R 7l=/An] 20 J)439
AHA AFE/ AR 2 BAE | AMF e 214 HAY
AA8E | AAAF vl 59 BAAL H 7= /A A 8 w94
Al A FF T u Y A
A [ASFTE TRE | 94 24/ A% da oy
HsA [ AUA AL 71E Abivbe e
W Y At el BREY A48 on
(FAH A% FH o% B
FE [ BAE old/gF | Ak Gt HEDA oA
SN e wesr] A | 74
A A7 | KPI A AA kA AJapx %
(M=, oo, A& )
A A G = A A MJer]};_
(AF=ME, 7=/58, 7424 )

99l o] AAY Ex FHrirde YirA-ALAAE-ExA o] —
} o

‘ﬁ%/ﬁl%‘:—ﬂ:‘?%ﬂ«l BEM]E ?‘”% FA 2= ]i gelM derd

0w 2}
Aol gt /‘]'{73 = Bz AR ‘:qco]_l— —‘,E—X]—/g/\]—@, e
FEo] CVCEAA =oHoen, HF FALdE Fo CUE=z
THE FAAe oM Az dee HrkE Fd FA
SJxp ol A ok

2021~2022 @712 H 2d3F Team FT7F 33 54 AE A5
T 4200%, &% FAHALC] v A %EP ol% AT
% Deal® B7bstol Fapilelgldsz 28 2
FA AR ARES LA Fxp4doeigo
A7 A st Tk HrrR o] 7 ZEte] BAE
e Aol

n\! — F_u
[au!

LR NEEE R

2 SRS

]
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U Deal 247 ° 2 HA Deal® 57%, v=/wH/53°F 5 a9
Deal> 187102 43%% #A&th. Fx AARgo]  wEsto]
3]

FAA ol f1 gl st 42719 Deal & HE FA AHEAFS 5
Aol Ae 2200 % 52% ot 2 52 AE el dig =248
delstd o5 A
% 3-3> Team FT 72+ HE ti% 4270
e B 2} Ape] sl Digital Food Lab
o F- 7715

1 PT uj = 2+ | Plant—based Proteins | Food Science
2  MC o] = E2} | Plant—based Dairy Food Science
3  CK o] = T2} | Fermentation Food Science
4 CW Sk T2} | Personalization Consumer Tech
5  CC Sy £ | Digital Platform Consumer Tech
6 RH St= 2} | Food Upcycling Food Science
7 1IQ Sk F2} | Food Brand Builder Food Service
8 BA Sy B2} | Digital Healthcare Consumer Tech
9 FC o 2} | Smart Farm AgTech
10 BM ey b | On/Off Platform Consumer Tech
11 EL Ele T2k | Al Detection Food Science
121G Sk E2 | Zero—waste Delivery
13 ZC k= E2F | Quick Commerce Delivery
14 EM Ele T2+ | Medi—food Consumer Tech
15 WS Sk B2} | Subscription Platform | Consumer Tech
16 DG Elen A} | Premium Brand Food Service
17 TH S F2} | Plant—based Meal Food Science
18 SM | oFrlo} | FAF | Cell-based Seafood Food Science
19 GR | oFAlo} | FA+ | Plant—based Halal Food Science
20 UN 4 T2} | Alternative Proteins | Food Science
21 PR | ©oFAlo} | FAF | Food Tech Food Tech
22 TK | o]~k | A | Food Tech Food Tech
23 G3 s u] 8 | Beverages Food Service
24 . SS u] = u] 13l | Functional Food Consumer Tech
25 MT Sk 23 | Food Platform Consumer Tech
26 AT i 1] A3 | Food Brand Builder Delivery
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1
>

Digital Food Lab

Deal =7} n Abatof e

27 GS st=r | 1]% 3y | BIO Science Food Science
28 JC st=r | v 3Y | Plant—based Meat Food Service
29  DC ien u) 2 8Y | Beverage Platform Consumer Tech
30 CM S ] 28 | Food Platform Consumer Tech
31 TR |o]2Agtd | v 3 | Better—For—You Food Service
32 WT o) = u]Z 8 | E-Commerce Supply Chain
33 SH olalo} | B]X 8 | E-Commerce Supply Chain
34 BH Ele n] 218 | Automated Robot Consumer Tech
35 RY Sk u] A 8Y | Smart Farm AgTech

36 NI Eien ] 21 8) | Sustainability Supply Chain
37 NT Sk u] 218 | Packaging Consumer Tech
38 0S st=r | #3138 | Authentic Brand Consumer Tech
39 12T o] = n] 18y | Better—For—You Food Service
40 DM |o]Aegtd | v 8 | Alternative Proteins Food Service
41 TW |o]2~g}d | v | F&B Analytics Consumer Tech
42 TP |o]2gtd | w313 | Better—For—You Food Service
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g8 oMY & ZEegiow, FdeA  Fd FAANY
TR 2 JIHFE W3 stch.
oS3 ol A B9 FrameworkE FHsl¥ow, A

et APAHES TN wAlelA Hhe A

i e
o
o 3%

H7pR e
Hlwgto 24 AEY AAES E&8Fa1xf st

<14 97k <23 97k

d 27 AR AE T2 9 /A< ALS-2h2]
FERPHAR B} HS "J
H7red P4
Lk e Ckh s
et el of
(&) (&)
a4
AE/AAHE

1% 3-2> A7 #2429 Framework
Hlw A2 FAlFd oz FAAAG Y APdAE FH7F A0 37}
Ay e} B2} A3 HF HrF A @A B A3 ] Gaps
At WA oewr  HIstux sk olE FI FAMEAIY
FAR Y3 I+ FeskA #Hel EBEAdASE Q4AE 9ofstar
SEAQ YAE AWHE 4 Q1S Fo|tk, we, Gap w4 YAl Fxb
oA AA S w2 2279 HolHeF T} AEAA S A X 20719
dolH & Fglste] 2tz &4skaiAr shoh, F2 JAMEA S HE IS5
dlole e AS 12 H7ek 23 FH7F A3 3F [-9u|sk xpolrt glokd
T2 Grirde ot Hrte] AlEAdo]l greE Ao Tyt i,
FAF oAt A S wbx] sk dlo]E o] A 1%



<13 F7b <2z} 7>
ARAE FA 9
(12} & 23 B 712 H Gap 4]
B UL [, @ 13 B7 vs. 23 B7F A5 @ (423)
1271 @ FA A A O vl (227)

@ Bz mj28 A A vlaw (2074)

Bt ds | D | 97 A
(A AAD |22 | GFAF 4D (2% 7} A ] Gap 4]

3 @ A A (227) vs. T4 v1R @ (207)

A7k Av | _® | %7 A%
=

(&) (207 | (W)

Aoz F 2O FAFS vust] & 15 S9E 3 Gap
HaS #AAs7] Yol xR t—7 74 (Paired Sample t—test) &
A+E35 B8t ol AFTHA @ A

o] H&=A A3ty Al A+ HAS TS o, GFAdo]
%] ¢S A$ Wilcoxon F359 HAS AFESATY. As9
A# = SAS 9.4 TAZEIHS ol&stlon, HE ALY A4S

93t 895 ¢=0.05%8 AAsT)
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A4 AT A3

A1d 4 25
1. 12 37k o) 22 7k 95
AA 42709 B4 FoAdn dolEES BAF Ak, FAYA S

S EECEECE PR UERE g 9oL
MR B AP Y FEold

<E 4-1> T2 HE g4 424 74 A
Es F25 beat L PE R Gap B
A | A 4 1 0 0.00
EE A R 0 0 -0.12
AR A= 1 -1 —-0.40
AMY | AEAE A BA 2 -2 —-1.05
BAY | A v -9 1 -2 -1.02
At AlE 0 0 -0.36
AR EY | depger R e 1 0 -0.26
7V | AlUA 1 —4 -1.69
9% 59 0 -1 —-1.07
FA7F | ZQ7t o1/ -2 0 -0.52
(&) | " 4 -1 0 —0.40
AR % | KPI A 34 1 -1 —-0.62
A G E 0 -1 -0.05
A 5 -12 —-7.57

AF/ A8 B

A8 A4 1 Z(41) = 0.87, p<.001

Wilcoxon #3559 #H4 : p<.05

AR

At AA 0 Z(41) = 0.90, p<.05

Wilcoxon 3¢ A4 : p<.001

AYE &4

A AR Z(41) =0.92, p< .05
Wilcoxon ¥%5¢ A4 : p<.05
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A AR Z(41) = 0.90, p> .05
tAA 1 t(41) =5.7, p<.001

13} 7ksh 23 Wb A 3 AEHOE Gap Bdel 14 ol
At S 992 AE/ANA AR AYAT A E
g FFelddth Al FEel o) x%?w ARL AxE A
Aide SEAZIA Zsklar, ool wel Wilcoxon F3e9 AR S
AAG A3 F 25 3 F7F Aol fouE Aelrh Sl o
shelgich

5\3:}7 A AA

QoFshy, FAbAblel ABRRE WG Fass 14 37 At
gergigel EAM WAGNA SRS 23 Bk At Aolel
Mg Aolrt  wpgstgiod, Fz CAEMNA FAY
Y 49 FE FEAN F23 Aolg nY

2. T2 A4 A did vl (V= 22)

FA7r HE: AdAkE 223S "oz dolHESE w4 Ay
FAALG 7 F2 e 914 7 HA5e] Apolrt FEHAA YERE
B 992 A AR, ZAA7HEDT ZEoldinh
<E 4-2> FA AAE 2270 4 A3}
o5 FER Pt L P2 Gap wa
A | A 4 1 0 0.05
s | A R 0 0 -0.18
A A= 1 0 -0.23
AMR | A/ A B A 2 1 -0.18
BAY | YA v 22 1 0 ~0.41
A Al E 0 0 0.09

; ST o



A EY | e Rt 1 0 0.09
Vs | AU A 1 0 0.14
2374 &4 0 2 0.14

A7 | A0t o1H/FF -2 0 -0.36
& | ¥ 74 -1 0 -0.09

AR | KPI A 44 1 0 —-0.14
A A BA T 0 0 0.14

A 5 3 —-0.95

At A 0 Z(21) = 0.86, p<.05

AL Bl 5 i}
T Wilcoxon 39 A4 :p> .05

AA AA 0 2(21) = 0.54, p<.001

A7) olg/g=F ]
e Wilcoxon 39 A4 :p> .05

At A 0 Z(21) = 0.98, p> .05

oA tA4d 1 t(21) = 1.3, p> .05

12 B@7kel 22 Hr7h Ay 3 AkEAo® Gap BWarel 0.3F ol
WSk FREF d9e AAAR ST . FAE olg/9%
FEoldrh. 7 FEel disl Fard HA= A Ay AaAds
FEANINA FEFda, olel weEl Wilcoxon H3&9 AGE AAIS
Ak 155 ZF F7E Aol wenleh Aolrh e Aow R
S H7E A Aole dAT FES e R A8 AE=
AAeE A AAEs TFERL, oled whet tfSRE tHAES AAS
Ay ¥ % P E7E Aol FvE Zolrh flee LS
ENIp A

gofstd, FAALG O] A E ‘;}ﬁloﬂ/ﬂ Fst= 12 B7F Aot
FA ORI o] FAE L WAl sk 22k F7E Ay Abolel=
o E 27k WAYSEA] eFgkomw, ol FAUE AdAE A% Sle
AEFEQQ el FAREARS 3 FAbd o 9ol ddH A Freka =
Za Yuidn. webA, T2k AR el dist ddEa AEA Qe
Bt Ay RASTa & 5 Qo

99 '}"‘5 ui 1—l| =



3. FA vl A i vl (V= 20)
FATE AAREA @2 200 =
FAIAL I} FA e 91 A7 B e
EF gadde A1) A’

o=

A E 7

HolH &+

Aol FmelA A et

G20l glrt,

<E 4-3> FA7F mREgE 207 F4 49

g 4

_\',i]

g FER bt L PR Gap w
A A 1 -1 0 -0.05
e A R -1 0 -0.05
AR A= 0 -1 —0.60

AMY | AE/ AN BAY 1 -2 —-2.00
B89 | AL w59 0 -2 -1.70
AHY AlE -3 0 -0.85

AMREY | dEbeE Fte —4 0 -0.65
7V | AlUA -5 —4 —-3.70
9% 59 -5 -1 —2.40

FA7F | A ol¥/g % -1 0 —-0.70
& | " 74 -2 0 -0.75
A FE | KPI A4 -2 -1 -1.15
A S RS = -1 -1 -0.25

A —24 -12 —14.85

A3 A%

AF/Au L B

:2Z(19) =0.92, p> .05
tA4 1 t(19) = 3.6, p< .05

g A7

1 Z(19) = 0.90, p<.05

Al X

17 Wilcoxon ¥3% #4 : p<.001
AR = A4 HA 0 2(19) =0.92, p> .05
- t7474 1 t(19) = 4.6, p<.001

o A A4 - Z2(19) = 0.94, p> .05

tA74 1 t(19) = 10.4, p<.001
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12 F7kel 22 H7F A4 3 AEdo® Gap HAol 248 ol
WAt FEF 99> AE/ARAS BAAY . AYAT, AA8E
2 FgERolqlnk. Al &=l tis] A HAAS A AR AF
AulA BAAY 3 A FY FEE S FSAHL, ol
wet t71AS AAlste]l oF 1% F B HAgel ek apolvt S
Y. Frds TEAIIA EE AYAT S Wilcoxon
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Abstract

A Case Study on Developing and
Enhancing Investment Evaluation Models
in the Food Tech CVC Landscape

Sanghun Lee
Department of FoodTech
The Graduate School

Seoul National University

This study presents a comprehensive case study on the
development and continuous revision of Investment evaluation
models for food tech—focused corporate venture capital (CVC)
firms. With the aim of developing a standardized CVC investment
evaluation model for more effective investment decision—making,
the study is grounded in an understanding of the characteristics of
the emerging food tech industry as a solution to climate disasters
and food security issues, as well as the factors influencing CVC

investment decisions.

The research framework consists of a literature review on existing
CVC investment evaluation models and a quantitative and qualitative
analysis to identify key factors influencing investment decisions in
the food tech industry. To conduct this analysis, 42 investment
evaluation models and evaluation results used by food tech—focused
CVCs in their investment reviews over the past two years were

collected and analyzed.
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Through data analysis, the study identifies key investment
decision factors based on the characteristics of the food tech
industry and proposes a methodology for objective and consistent
investment decision—making by continuously improving the
evaluation model centered on these factors. The evaluation model
includes factors such as market, business, collaboration, and
entrepreneurship, which CVCs should prioritize, and incorporates
the characteristics of the food tech industry, which has a rapid rate
of change due to consumer preferences and relatively low barriers

to entry compared to other industries, into each item's content.

Although there are some limitations in terms of generalizability and
applicability to other industries due to the case study nature of the
research, this study contributes to the existing literature on CVC
investment evaluation models by exploring the unique challenges
and opportunities in the promising food tech sector. Furthermore,
the study includes practical recommendations and investment
insights for food tech—focused CVCs, as well as proactive
suggestions for startups, ultimately fostering innovation and growth

within the food tech ecosystem.
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