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L. ZRERHLAS N 7 AR IE G HIRL,  FE AR T TT 424 E AT

ACAL Private Equity SICAR S.C.A. (LARAR&S RIS Mo+ 2013
F, RGBS TS EZE 2 (Commission de Surveillance du Secteur
Financier, CSSF) #ZAEM ) XU AL 7 /4 7] (Société d investissement en
capital & risque, SICAR) , HE ¥ AN ACAL Private Equity Management S.
a r. 1. CBUREHR GP), AT 2013 4, {5 #k B8, HBEAF] 9 ACAL Private
Equity AG, FROLT 2010 4E, VEMTHiL.

RIVE)NHART 2016 4F 1 7 21 H KA R T2 5 LI fb Fi R
HIMGEL I AH) . ACAL Private Equity AG G HMBIEGR 10 22670, +
TR T BB, Braeli. =R O A, B R
PO b SRS E . EEUE sz BEA R, EEEX AT
P Mk B 5 B 5K T H T e

RIBAHR I, RS R, RERERFETR, HFEUR R EEE
GP X HHSTN, FAREEGR N2 HIuE, HARZE Compartments [ LP
H NS5, T Compartment eXploration W f5FH#z/NRI—#%, GP AR AL
S AR L ) BN 55 F 5%, I NAER Compartment & ERA% B, DASEILAHR
Compartment % H¥r.

IR 2 %% [ Compartment eXploration VE A 5 R RIS K A 22 4H Rl B
T, [FFERZ GP 2] ATATBAR R B8 L ZETS 6P BRI, GP
PRI L5 (3 5 B AR &A1 57 9% Compartment eXploration $55¢ FIHE & 50 1)
P 3k, 0% BB HR BATIZERE T IR 4 CSSF fibifE, AT REORIER: 4%
ot H B S

gi b, ARG R E AN S S A Compartments FYE R, 5T
Y GP %, ZRENHLES X 7 RS ARG, JE ST MR 40 AT .

2. FIRRGEPE IS TG L
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1000 Hrtbl E 2 2, 530. 99 23.51%
500-1000 /375 3 1, 643. 04 15. 26%
100-500 Jj 7G 14 3, 318. 84 30. 83%
100 Ji AR 72 3,271. 90 30. 39%
=14l 91 10, 764. 77 100. 00%
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(3) 2 mII SKAZ 7 il A R R KU AT
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—\ XTHERE

RFgREaEEHE, REPSHRLBRMEFERITHERNES, AT
AT FERBDFETHER M EZNER.

BRITA: (1) FAEAFEREFAEZERITULAIEEARMITLIER. &
MAFRRNVRHAGERSE, RAARMANEETITRENETNEE
;  (2) WERRALEARNERBRMESTHREIHRERBRN AR EH
FIANEW, ARRTHEHEXKRITRE.

HRFVNAEBERSIHTZER L RPHEL. (FZEESHE-— )

(—) GESREFERABABTERTLTHRAR KX HRIER. SRRERE
PRI RS RE, YWHAR RN ERATHRBRA & A B

1. BTN A FRAT AT EE 2w B0 i

(1) 2375 FAT L AT b 2 =) 17 B S F s v

Hfr: Jiot
2023. 6. 30 2022. 12. 31 2021. 12. 31 2020. 12. 31
moH
MK T 1 ep=a K T i it K T i kb K T 4 i B
RS
FE R 18,508.21 | 56.09% | 16,439.85 | 50.90% | 17,058.69 | 51.96% | 16, 205. 32 56. 81%
AR 10,388.43 | 31.48% | 11,038.18 | 34.17% | 10,889.09 | 33.17% | 8,315.77 29. 15%
TEF= 3,934.80 | 11.92% | 4,590.66 | 14.21% | 4,671.78 | 14.23% | 3, 806.79 13. 35%
ZHINTYE 168. 67 0.51% 230. 53 0.71% 211. 99 0. 65% 195. 69 0. 69%
& it 33,000. 10 | 100.00% | 32,299.23 | 100.00% | 32,831.54 | 100.00% | 28,523.56 100. 00%
d BN EL A 60. 35% 27. 24% 29. 91% 32.67%
i

FE R 60, 144.53 | 43.75% | 57,909.44 | 42.79% | 58,386.30 | 46.35% | 35,249.95 40. 41%
AR 51,512.77 | 37.47% | 48,617.78 | 35.93% | 41,593.97 | 33.02% | 36,311.11 41.62%
TEF= 23,571.18 | 17.14% | 26,227.50 | 19.38% | 23,483.36 | 18.64% | 14,452.37 16.57%
FTHEIN L% 1, 504. 38 1. 09% 1, 835.60 1. 36% 1,972.83 1.57% 1,224.85 1. 40%
& 7 JB 21 A 749.57 | 0.55% 737.58 | 0.55% 543.73 | 0.43% 0.00 0. 00%
& it 137, 482. 42 | 100.00% | 135, 327.90 | 100.00% | 125,980. 19 | 100.00% | 87, 238.28 100. 00%
HEN N L 70. 10% 36. 77% 35. 66% 32. 09%




BeELe

77 17,133.69 | 52.01% | 14,899.06 | 42.24% | 9,734.29 34. 68%
SRR L 11,269.15 | 34.21% | 14,371.68 | 40.75% | 12,703.61 45. 25%
TE7 il R 5 4,539.25 | 13.78% 6,001.19 | 17.01% 5, 634. 26 20. 07%

& i 32,942.09 | 100.00% | 35,271.92 | 100.00% | 28,072.17 100. 00%
=2l L ONER ] 40. 23% 31.61% 29. 93%

X0

72 i 38, 500. 61 9.21% | 42,754.85 | 11.28% | 35,302.90 | 13.41% | 29,232.11 13. 28%
SR 104,228.97 | 24.94% | 97,207.34 | 25.64% | 68,451.35 | 26.00% | 43,119.46 19. 59%
TEFE Kb 275,123.42 | 65.84% | 239, 155.62 | 63.08% | 159,497.73 | 60.5%% | 147, 755. 97 67. 13%

& it 417,853. 00 | 100.00% | 379, 117.80 | 100. 00% | 263, 251.98 | 100. 00% | 220, 107. 54 100. 00%
HEN I H A5 74. 60% 36. 35% 26. 71% 22. 42%

e FATE AT B A FER B SIS RHR I ERAT B RGO, PIHAR T PASIR P

NEMF TR S R TRV ROV L. T e o7 i R E TSN A
H A= 2B T B S IR N 2 GF AT ROK, A BT S o~ 7] S AR ]
APk Ar B R RE ST

N B R TUE BERE ST, A7 SO e N (1 B T [RIAT Mk AT LG

AaE|KF.

1) 7= b

ON TP R W R A LA T

B JiT0

[z 2023. 6. 30 2022. 12. 31 2021. 12. 31 2020. 12. 31
14U 12, 935. 70 11, 364. 81 11, 310. 96 11, 112.73
1-2 4 2,419. 68 1, 890. 34 2,475. 14 3,921. 36
2-3 4F 1,057. 72 1,024. 22 2,184. 65 807. 88
34ELLE 2, 095. 10 2, 160. 49 1,087. 94 363. 35
& it 18, 508. 21 16, 439. 85 17, 058. 69 16, 205. 32

B 2w AL AN TR, AR R EH 3R R, AR AR S AR
AR, HETA R R F AR CHEAMAN, t—E R LSBT A & Y
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WA BN AT PZREA 4 510N 84. 68%+ 95. 27%. 92. 51%F1 95. 83%, 1~
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AR CEAW . AR T BN R TR R, AR H B, W5
FHE PR R, BIHLIN T, B, B3, BRI, K Rk
I 3 AN AR, A% E R REENL, AT A AT e G, PR
PURBC IR RS2 B, AR PP REIRTT 52 IR, VR MR ReR L it — D f e i 4=
() B0 A 7 S PR RIS MR . R Sl BT B N BE ), AR S TR 3
[LE8775:L03/ RS =Py Ly IR

2) AR
o] JEAEEE ZONHUEE RS S AR S Al iR, R R Ol
A At
MR AR R 1R 1-2 4 2-3 4F 3FLLE
2023 %6 H 30 H
IR &S 7,912.51 5,913. 48 1,041.35 219. 64 738. 04
WK 681. 98 552. 49 74. 48 14. 04 40. 98
AR 542. 25 398. 17 84. 32 10. 64 49.12
ot 1,251.70 528. 63 64. 47 32.78 625. 81
At 10, 388. 43 7,392.76 1, 264. 63 277. 09 1, 453. 95
20224 12 A 31 H
IR &S 8,131. 68 6, 286. 75 870. 88 154. 38 819. 67
WK 950. 67 856. 68 44. 25 7.90 41. 83
AR 759. 47 641. 73 53.75 7.79 56. 20
oAt 1, 196. 36 502. 45 45. 99 145. 86 502. 06
At 11,038. 18 8, 287. 61 1,014. 87 315.93 1,419. 77
2021 /£ 12 H 31 H
IR &S 7,946. 44 6, 709. 25 252. 37 135. 61 849. 21
WK 941. 35 865. 23 20. 99 12.50 42. 63
CEES 821.76 689. 64 18. 15 23. 37 90. 60
ot 1, 179. 54 519. 44 35. 15 455. 21 169. 74
Ht 10, 889. 09 8, 783. 56 326. 66 626. 69 1,152. 17
2020 4 12 A 31 H
HIRiES 6, 224. 30 4,519. 58 401. 93 575. 80 726. 99
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R 524. 06 370. 59 49. 29 35. 11 69. 06
HAE 491. 18 277.51 39. 47 38. 04 136. 16
Hop 1,076. 24 365. 65 518. 15 77. 43 115. 01
it 8,315. 77 5,533.33 1,008. 84 726. 38 1,047.21
3) AEn
FE7 i T N Al BEALER A LA AR TE BCR FL B, PR TS L R
A
L 2023. 6. 30 2022.12. 31 2021. 12. 31 2020. 12. 31
1 LA 3,124. 24 3, 750. 99 3, 988. 30 3,131. 11
1-2 4F 305. 75 230. 08 304. 85 379. 49
2-3 4F 173. 56 200. 83 106. 96 123. 08
3L 331.25 408. 77 271. 66 173. 10
A i 3, 934. 80 4, 590. 66 4,671.78 3, 806. 79

FIARES R, HUBSEARL 5 H 75%, A HM RS IE MR %
TR KR 2SR R et e R ARl 2w AR T B R AR . 2
JAPRAE ] Bt 3 2 RSN UM R 2R AT

PNF) AT DB LS B B F A2 7 0 AR B R BN e A0 (i 2 HLAE
PrAb 2z —, A E] AL ) E A RN SEBL T R AAR A R A R
2] SRR 5 E AN B EE BB, AR FAT ML A A AR S A

] SR LR R SRR R AE SRR AT 32 B AU IR AR b L A, A v
IR EC A K 2 it 26 A AL I I 75 5K, T R SR ALY 57 i TRl e L0 kAT il
(E R ey R I /AR ) T 1S = = 6 2o B s - 7 B (o = E /N
145 01 P iy 75 e I /AR O i S RO 1D S e = AT B Ve R P e = e
BN LT SRR, AFERRA XU

(2) FFBLBRAHE S THR 5 [RAT ML AT B2 =] R0 LA DL

1) %
=] 2023. 6. 30 2022. 12. 31 2021.12.31 | 2020.12. 31
JEA R - = - -
TE i - - - -
FEAF P i 3. 24% 2. 65% 2. 78% 4. 64%
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& [ JE 2 A - - - -
R i 1.21% 1. 34% 1. 16% -
ZAHEIN L5t - - - -
it 1. 15% 0. 92% 1. 02% 1. 06%

B A AR Rl IR E, SRR S E R

B 10 147T, &S EEL 30%A A, HRPEERANRL 55 I (47 BT Bk pr 2 1t
FeNEOL, A7 DR HE S THE LR B AR

2) AR RE

i H 2023. 6. 30 2022. 12. 31 2021.12.31 | 2020.12.31

JEATEL 7.88% 6. 47% 2. 50%
TE7 il - - 9. 85%
JEA- T it 4. 52% 5. 35% 8. 33%
& 7] JB L AR R R - - -
R H T - - -
ZHCIN T - - -
it 4. 68% 4. 32% 5. 14%

MR )= B A PR IEOL, 2019 A H &840 ST B HE A7 TR B 145

TE PR RN HE S THR LB 0. 97%; 2020 4EH A B IEBAT NI 55 F- T HRE K S
FEIRERANUE S, D BRIGBEATALS A7 SR BRAN HE 2 THR LB 1. 15%; Rk 16
RESE AT L 55 THIRE IO AE B R v 46 S AR FEAR B, 2021 4R, 2022 4K 5Bk
VAT AT LG A7 08 AN HE A THIR EL BT L) 1%, 5 2020 SEARFEA—5. HEAI G
TEIBATIY 55 7 5% A v 25 T4 LE 2R AR AR

3) w5y

i H 2023. 6. 30 2022. 12. 31 2021.12.31 | 2020.12. 31
JEH4 K} 13. 73% 12. 24% 14. 90% 22. 43%
FE il 5. 66% 5. 54% 5.97% 5. 68%
JEEAF P i 30. 86% 27.01% 28. 74% 36. 81%
A FB L A - - - -
R HA T - - - -
TN Tt - - - =
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&t 10. 74% 10. 27% 12. 13% 14. 85%

5057 W B AR EL T R 10, H B THest, 2iisung
LUTAER N, AP Bk N SREER AR R, FEOAF TR
e THSE B R

i bprik, AR5 WA R BN B, %5 AT A m A SRk
e TR LB EIR, SARIA AR KES.

2. B HIARAT B BRAN M) B AR 4 2R

AR, 2 ISR AE GTREAT IR 1K, 2 BN B RS v T ) AR I
(PR Z B S A7 BTN HE %5

(1) NI R EADRE e Y AR 7 (077 Bl s (1) T AR B 2 15 =
JRAS s AR A IR S5 A5 A E I AR, R B R AE B I A7 AR B At

(2) FE77 i B R AR B LLZ AT S0 A T A o 25 22 56 Ak R 2R A Y
AL AT TR AR SR 3 A<, B LT AR IHE . e AT
TG R AR dh, ] 22 DHHE A R A Oy R 5, Jo 5 G IR b
FROFE R i ) ] A2 IR — e LA RIS Rl i AL JU1 0 B A D 2 i 5

(3) FEAF T ity (0 n] AR BLAAE LAAZ A7 BTG T 85 A7 sk 25 Al T 1 45 45 9% FHRTAT
KB E W@, 2 AT DgE . H A O AT & & R IR 0 A
T A IR LA R AR O AT 555 JE B A (R Xh I 1 20 A 7 o ) ] AR B
— M LA RIS 3 S B A D9 Bl 5

ST B AALNAAR S DAFAERR T, A FIR U SRAF DR %

(Z) MEIZRAT AR R B A TH R BT SR B BRI X A 7 %
BRI EIRE, AT R EMRRAT R

L. WS 42 AT B 24 = B A7 BLRRAN HE %% TH52 L T 5247 BBk Xt 2 ) 4% U1
Gl A

(1) AT B2 5] % 2 A7 B Bk A 1 46 302 L A1 00 S5 0F 2 ] % 0971 i 40 52 i

Bfr: JiG
MEHZ . - - -
B % o H 2023 4E 1-6 A | 2022 4EFF | 2021 4EFF | 2020 4EfE
Rz | 5oy 53R B R -139. 20 32. 32 236. 47 -416. 19
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VA8 T2 w) T BB AR Y

R 6,118.53 | 9,696.19 | 14,457.82 | 8,253.31
eI
AL HE R E A
J& T B I AR 6,220.77 | 9,783.36 | 12,262.27 | 7,026.52
F3E
G S ORE R R 4, 44% 7. 35% 11.71% 7.96%
IR AR L 5 40 2 I AT 13
e 4. 52% 7. 42% 9. 94% 6. 78%
TR PR R 0 0 o o
X2 ] ¥ R PR 2 M) 2.19 269.75 | -1, 486. 95
I NSRS G
\EET“EE@H}QE&?E@ 9,666.06 | 14,491.10 | 7, 182.56
eI

o ) AL HE R E A

ﬁ‘b T BT A B R KYkEE | 9,753.23 | 12,295.55 | 5,955.76

. FiE
TBCT 32 13 55 P Il 2 7. 39% 11. 84% 6. 96%
IR ARZ 5 B2 AU 1)
e 7. 45% 10. 04% 5. 77%
R A ’ ’ ’
X ] ¥ R 2 M) -1, 117. 84 644.40 | 1,056.13 | -1, 396. 76
I S 7
\E}Efﬁ“aaﬁﬂﬁﬁﬂﬁ 5,139.89 | 10, 308.27 | 15,277.48 | 17,272.75
1A
AR w A s 1A

o | BT A E I R AR 5,242.14 | 10, 395. 43 | 13,081.93 | 6, 045. 95
b
AR5 B8 P i a6 3. 88% 8. 13% 12. 99% 7.43%
IR AELE 5 i AU 14
o e 3. 96% 8. 20Y% 11. 12% 6. 17%
R RIS 2 ’ ’ ’ ’

(2) %] PO &) AR T R AT VHE £ 113 B B30t 2 &) 85 R 1) 52 i)

MHZ 5 - oy

% 5 7 H 2023 4E 1-6 A | 2022 4EFE | 2021 4EFF | 2020 4EfF
b8 /NI RE N il =l -69. 75 32. 29 -27.88 | -124.04
I N ] M 3 B 2
\EE?‘*EELHXEX?E@ 6,187.98 | 9,696.16 | 14, 193.46 | 8, 545. 46
ESIN
AR R G 1A

i I I e /NI R S ] 9 N e 6,290.23 | 9,783.32 | 11,997.91 | 7,318.67
F) ]
AR 2844 B8 7 i a2 4. 49% 7. 35% 11. 48% 8. 23%
HIBRAES B a5 AT 35
e 4. 56% 7. 41% 9. 70% 7. 04%
VT PPN R ’ ’ ’ ’
X ) ¥ R R 2 ) -79. 46 41.14 | -1, 026. 99
| N ] M= A A 2R

e ) FR T A AR AR 9,584.41 | 14,262.49 | 7,642.51

- A R

Ae HBAEL E S E A
J& T a3 R AR i 9,671.58 | 12,066.93 | 6,415.72

A

13 W 3 15 W



TR X8 v 8 P IR 2 2R 7. 32% 11.62% 7.39%
IR AR L 5 40 2 I AT 13
e T 7. 38% 9. 83% 6. 21%
TR (G 0 o o
X2 ] ¥ R PR 2 M) -191. 92 565. 55 215.40 | -1, 115. 39
| N F] M 72
%ﬂﬁ%?:‘*E]Eil‘HQHQ%FEﬁ 6, 065. 81 | 10,229.42 | 14, 436.74 | 7,554.11
eI
AL HE R E A

o | BT A A I A AR AR 6, 168.05 | 10,316.58 | 12,241.19 | 6, 327.32
iR
TR X8 v 8 PR 2 %R 4, 49% 7.92% 11.99% 7. 48%

AR E15

?DﬁiifinfiffﬂnﬂnéliF 3 4. 56% 7.99% 10. 16% 6. 26%
e TR S

2. AEIFERIW AR RAT KA

AT B T 2 FEAF B A HE 2 T A I R i3l = A 2 THEE EE LT
EOPE ARG NG S LNV

M SRR 2w ERelEEE i 57
GO TR 9.01% 8. 73% 9. 52%
IR LS 5 0 2 I AU 4005 5 P e i R 8. 05% 7. 75% 8. 50%

AT b2 F]EEARAE B AN A 2 T BTN SR A il = A S THEE LIBT3
FHE I 2 R AR L.

MHES XS 2z w5 ERElESEE e, 5y
TR 3814 5 P2 IS 2 R 9. 02% 8. 78% 9. 13%
R AR L 5 1 28 AT Yo 05 P IR 2 R 8. 05% 7.81% 8. 14%

FZR] LU 2> R A DR VA TR LU 500 23 w1 5% SR R s, 5 2 ]
I =R RN, HEdl =42 T RO 2415 58 i e 3T 2 AV
THDZN, wrT5 R AH R RAT AT

(2) BEEFREELSR

1. BT

(1) FRIA RIIARAFDGF R, 70 WA R A O 5

(2) FRIAFAFGUER TR, 1 AR IE R B AT D B AFAE R « S
ToOL, DAL BU A7 BT B AR, 1 A 30 o5 JIRAF B0 B SRR A DL 2 3 A7
e it Y1 B B 1 O

(3) FRECR T B IR 2 F A7 SORE IR I AT B A% 5

014 50 3% 15 I



(4) FRICAAT L AT L2 RIAF STR B R AF DL AN HE A S AR AR 2, IR Al it
et

2. BAELW

aeE, BATN:

(1) 357 7 EEAE WAL T AN, ZHIRBOG KA TEFL, AN
B AR HER TR LB S HAR AT AT A R E = 5. BRoe o7 b,
N GHZE AV AN AL, . AR REE BN S5 A7 Bk
HER TR LG SRR, B ARIAFAEERESR . ARSI L s R
DRI AR SRAF B (B AR FBE 775 2288 JIARAF B ol A I iR i AT B A7 AE Dol
T, IR FER T SRAF LR AN HE % BT & 2R

(2) % AT E 2y mIAE BT R A HE & F SR LU B S 1K A =] Bl == R S &
Al Bl = A v E IO 3915 5 It P I AMRT T 28, 2 =5
REAHRBAT AT

B, 15 T8,

KA THIMESSFr CREpREE A 1O o EEM 2 T

I - AT o [ RS 2 T

O =%+ HTLH

15 T3k 15 W



