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    The Executive Bo GRO Fard has today discussed and approved the Annual Report of und II K/S for the 
financial year January -  2023. 1 31 December
 
The Annual Report has been prepared in accordance with IFRS Accounting Standards as adopted by the EU, 
further Danish disclosure requirements according to the Danish Financial Statements Act and in accor dance 
with the Regulation (EU) 2019/2088 (also known as the EU Sustainable Finance Disclosure Regulation or 
the “SFDR”). 
 
It  i fiis our opin on that the nancial statements give a true and fair view of the Company’s financial position at 

    31 December 23   20 and of the results of the Company’s operations and cash flow for the financial year 1 
January -  23. 31 December 20
 

   Furthe our opir, in  ni nagon, the Ma ement’s review gives a fair review of the matters discussed in the 
Management’s review. 
 
The Executive Board s  recommend that the Annual Report be approved at the Annual General  meeting.
 

 

Copenhagen, 14 March 4 202
 
Executive Board 
 
 
 

 Karsten H  i  Torben Carls   olst Bork Kr stoffersen en
  G II  A   G II  A  RO Fund GP pS RO Fund GP pS
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To the General Partner and ted Partners of Limi GRO Fund II K/S. 
 
Opinion 

In our opinion, the Financial Statemen g  vi ition of the Company at ts ive a true and fair ew of the financial pos
31 December 2023, and of the results of the Company’s operations and cash flows for the financial year 1 
January - 23  31 December 20 in accordance with IFRS Accounting Standards s adopted the EU and  a by 
further requirements in the Danish Financial Statements Act. 
 
We have audited the Financial Statements of GRO Fund II K/S for the financial year 1 January - 31 December 
20 , which c23 omprise statement of comprehensive sheet, stin e  com , balance atement of cash flows, statement 
of changes in equity and notes, including a summary of significant accounting policies (“financial 
statements”). 
 
Basis for Opinion 

We conducted our audit in accordance with International Standards Au As) and thon diting (IS e additional 
requirements applicable in Denmark. Our responsibilities under those standards and requirements are 
further described in the Auditor’s Responsibilities for the Audit of the Financial Statement s section of our 
report. We  independent of the mpany in accordance with the International are Co Ethics Standards Board for 
Accountants’ International Code of Ethics for Professional Accountants (IESBA Code) and the additional 
ethical requirements applicable in Denmark, and we have fulfil  led our other ethical responsibilities in 
accordance with these requirements and the IESBA Code. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a .basis for our opinion  
 
Statement on Management’s Review 

Man ment is re for .age sponsible Management’s Review  
 
Our opinion on the financial statements does not cover Management’s Review, and we do not express any 
form of assurance conclusion thereon. 
 
In bility is connection with our audit of the financial statements, our responsi  ato read Man gement’s Review 
and, in doing so, consider whether Management’s Review is materially inconsistent with the financial 
statements, or our knowledge obtained during the a .udit, or otherwise appears to be materially misstated  
 
Moreov is our lier t , i responsibi t  y to consider whether Management’s Review provides the information 
required under the Danish Financial Statements Act and the Regulation (EU) 2019/2088 (also known as the 
EU Sustainable Finance Disclosure Regulation or the “SFDR”). 
 
Based on the work we have performed, in our view, Management’s Review is in accordance with the Financial 
Sta ed in accordance with the requirements ofte t rmen s and has been prepa  the Danish Financial Statements 
Act and the  Regulation (EU) 2019/2088 (also known as the EU Sustainable Finance Disclosure Regulation or 
the “SFDR”) .. We did not identify any material misstatement in Management’s Review  
 



GRO FUND  II K/S
 
 
 
INDE DEPEN NT AUDITOR'S REPORT 
 

 

 
 

4

Management’s Responsibilities for the Financial Statements 

Management is respons e for the  ibl preparation of Financial Statements that give a true and fair view in 
accordance with Accounting StandardsIFRS  as adopted by the EU and further requirements in the Danish 
Financial Statements Act, and for such internal contr a nol s Management determi es is necessary to enable the 
preparation of financial statements that are free from material misstatement, whether due to fraud or error. 
 
In preparing the financi y’ b  al statements, Management is responsible for assessing the Compan s a ility to
continue   to going concern and using the going as a going concern, disclosing, as applicable, matters related
concern basis of accounting in preparing the financial statements unless Management either intends to 
liquidate the Company or to ce o as perationse o , or has n realistic alternative but to do so. 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material m ement, whether dueis tsta  to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audi t conducted in 
accordance with ISAs and the additional requirements l  l app icable in Denmark wil always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregat ione, they could reasonably be expected to influence the economic decis s of 
users e .taken on th basis of these financial statements  
 
As part of an audit conducted in accordance with ISAs and the additional requirements applicable in 
Denmark, we exercise professional judgment and maintain professional skepticism throughout  We the audit. 
also: 
 

 • I nde tify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropr e s foiat to provide a basi r our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error as 
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. 

 • Ob in an understanding of internal control relevant to the audit ta in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Company’s i ernnt a . l control

 • Evaluate th ableness of accounting e appropriateness of accounting policies used and the reason
estimates and related disclosures made by Management. 

 • Conclude on the appropriateness of Management’s use of the going concern basis of accounting in 
preparing the financ l ia statements and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the Company’s 
ability to continue as a going concern. If we conclude t  l uncertainty hat a materia exists, we are 
required to draw attention in our auditor’s report to the related disclosures in the financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based 
on the audit eviden oce btained up to the d e of our auditor’s report. However, future events or at
conditions may cause the Company to cease to continue as a going concern. 



GRO FUND  II K/S
 
 
 
INDE DEPEN NT AUDITOR'S REPORT 
 

 

 
 

5 

 • Evaluate the overall presentation, structure and contents of the financial statements, including the 
di o e financial statements represent the underlying transactions scl sures, and whether th and events 
in a manner that gives a true and fair view. 

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing o significa audit findings, including any significant deficiencies in inf   the audit and nt ternal 
control that we identify during our audit. 
 
C  March 4 openhagen, 14 202
PricewaterhouseCoopers 
Statsautoriseret Revisionspartnerselskab 
CVR No 33 77 12 31 

 
 
 
Søren Jensen Ørj  an   
State Aut ised Public Accountanthor  
m 3ne 3226 
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The Company  GRO Fund II K/S 
Grønningen 17  , 2.
DK-1 0  27 Copenhagen
 
CVR No: 39 82 67 71 

 Financial period: 1 January –  31 December 
Municipality of reg. offi n ce: Copenhage

  
  

G e hen ral Partner (aut orised to 
sign for the Company) 

G   RO Fund II GP ApS
Grønningen 17  , 2.
DK-1 0  27 Copenhagen
   

A  uditor PricewaterhouseCoopers  
Statsautoriseret Revisionspartnerselskab 
Strand  vejen 44 
DK-   2900 Hellerup
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Principal activities of the Company  
The object of the limi he limited partnersted partnership is to generate returns on t hip's capital by making 
investments in primarily small and medium-sized unlisted Nordic and Northern Euro n pea
companies. 
 
Busi  ness model
GRO Fund on of being the owner of various portfolio II K/S is a limited partnership with the intenti
companies. It is a Private Equity fund with the investment mandate to own primar d ily privately- eown
portfolio companie and a  s the ownership st kes may be small or large, minority or majority. GRO Fund II K/S 
has no employees and no activities than holding investments made in tother por folio companies. 
Investments are managed and co ernal ntrolled by the Fund Manager for the fund GRO Capital A/S, and ext
inv monitor the investments. GRO Fund II GP estment professionals is elected to give investment advice and 
ApS act as the General Partner. 
 
The limited partnership's purpose is to generate returns on the limited partnership's capital by making 
invest rim zed unlism in pents arily sismall and medium- ted Nordic and Northern European companies, with 
an expected exit after When all the investments are exited the 4-7 years. Company will be li  quidated. 
 
The is sponsibility and the General Partner  e mportanc  awar and concerned about the i e of social corporate re
sustainability aspects y f of busine itss. The responsibil or und ithis lies not with the F ts self, but with the 
portfolio companies and supported by the focus of the Investment Pr nals. ofessio
 
Development in the year 
The income statement of the Company for 2023 profit of 3 shows a TEUR 55,375, and at 31 December 202
t  ,982. he balance sheet of the Company shows equity of TEUR 357
 
The profit and equity are impacted primarily from fair value adjustment of investments and management fee 
cost. Fair value adjustments increased during 2023 as a result of strong growth and performance in the 
portfolio companies. 
 
Management expected management fee for 2023 to be MEUR 3,0 –  4.0, which is considered achieved.
 
Development in activities and financial matters 
T C rhe ompany’s financial position and the esult of the year will the foll sbe hown in owing income statement 
of the finan anuary - 23 23. cial year 1 J 31 December 20 and the balance sheet as per 31 December 20
 
The Company has invested in following portfolio compan  ies: 
 
Omada (2018) is a marke s and ser ity Management and t leading provider of Software solution vices for Ident
Access Governance. Omada Identity delivers comprehensive identity and access management functionality 
on- -a-  premises or as service. 
 
Adform (20 ed 1 software. Adform is a ndent and fully integrat9) is a global leader of ad tech global, indepe
advertising platform built for modern marketing, which automate and optimize the effectiveness of digital 
advertising processes.  
 
Queue eader virtual waiting room sof ou- lIT (2020) is a global tware. A virtual waiting room is a cl d-based 
service for websites or mobile commerce solutions to control traffic surges.  
 
iP iPoint (2020) offers product compliance and sustainability software. oint empowers companies to collect, 
analyze and report all essary data to assess tal, social, and econominec  the environmen c impacts of their 
products and related  processes. 
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Luxion (2021) specializes in advancing state of the art technology in rendering and computer-based lighting 
simulations. Luxion has expert knowledge in areas related to rendering technology, daylighting (atmospheric 
scattering), light scattering by materials, light transport algorithms such as photon mapping, and spectral 
simulations. 
 
Secomea (2021) is a leading provider of remote maintenance Industrial Internet of Things solutions used by 
Machine Builde wide. rs, Integrators and Manufacturers world  
 
Promon (2022) Promon is providing Next-specializes in App and Software security. gen application shielding 
technolog  y.
 

The Management Company GRO Capital A/S considers Promon as the last platform investment in GRO 
Fund II, and the fund is then fully deployed. For additional information, please refer to note 6. 
 
Corporate Responsibility 
The Company’s business model reflects the fact that each of the portfolio companies are independent 
c operates in different industries and countries and therefore face different corporate ompanies which 
responsibility risks. As a holding compan y, ny is responsible fothe Compa r setting the overall corporate 
respons p  tibility priorities and providing the appro riate risk management framework hrough active 
ownership. In turn, each portfolio company is responsible for defining their own corporate responsibility 
strategy with relevant activities and actions, and where necessary, supporting policies.  
 
Within the sibility effocorporate respon rts, the Company is focused on the environmental, social and 
governance areas that build financial and non-financial value in portfolio companthe ies. Also, by creating 
value and return  i  sion funds to the Company’s investors the Company bu ld lue to univa versities and pen
among others and by that affecting the society at large. 
 

E d   nvironment an climate
The Company’s ac y do ntivities usuall ot cause detectable harm or damage to the environment. The Company 
thro The ugh its ownership in the portfolio companies strives to contribute to environmental improvements. 

  Company believes that strengthening ill sustainability practices w benefit companies both in the short and 
long term. The direct positive the env ecimpact on ironment al nso translates i to onomic gains. 
 
The Company has through their active ownership implemented the recommendations from the Task Force 
on Climate-Related Financial Disclosures by establishing internal processes and procedures for data 
collection processes to meet the criteria laid out in Article 4(1)(a) of Regulation (EU) 2019/2088 (also known 
as the EU Sustainable Finance Disclosure Regulation or the “SFDR”) and currently applies Article 4(1)(b) of 
SFDR. GRO Fund II K/S investments are under the scope of SFDR Article 8, and thus, the Company 

 developed internal reporting frameworks to monitor progress more closely on sustainability in portfolio 
companies due to the responsibility to report in accordance with the framework. 
 

   According to the regulation described (SFDR), GRO Fund II K/S are required to report on Sustainability. 
Accordingly, below description and reporting on Sustainability are aligned with these requirements.   
 
Risk analysis 
For an investment fund such as und I i mGRO F I K/S, the risks are related to mak ng the right invest ent 
dec and i s and transactions properly from a isions, being good active owners manag ng the investment
commercial and compliance perspective. Under the above business model, these risk factors are mana ged by 
the und II , and GRO F GP ApS I Profession . nvestment als
  
Ri   e o nt -sks of potential negative eff cts on envir nme al, social aspects, work conditions, human rights or anti
corruption factors will occur in the portfolio companies and not directly in the Fund. Thus, risk analysis 
needs to be d el o o levne at a portfolio c mpany and relating to sines  of the bu s activities the portfolio company. 
This is supported by the focus of the Investment Professionals. 
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Uncertainty relating to recognition and measurement  
Inv  estments in portfolio companies consist of shares in unlisted rcompanies where no exact t ading value 
exists. The Company is using recognized methods to meas  valuation ure the portfolio com r value.p ianies at fa  
The valuation is as far a o  s possible based on c mparable external market data, but also on estimates and 
judge  ments made by Management. ith this.A  ws a result, significant uncertainty is associated  For additional 
information, please refer to . sensitivity analysis under note 4
 
Expectations to next year 
Management expects fair value adjustments to increase during 2024 as a continued result of strong growth 
and performance in the portfolio companies. Management expects the level of cost to decrease in 2024 
compared to 2023, since Management fee to GRO Capital A/S is expected to be lowered caused by sale of 
investments. The impact depends on what investments and the timing. The cost level is expected to be 
M.EUR 3.0 3.9.-  
 
Financial risks  
Financial and other ri  esks material to the financial statements is pres nted in section “Notes to the financial 
statements”. Please refer to note 3. For information about the methods and assumptions used in determining 
fair val   ue please refer to note 2 and 4.

Consolidated financial statements  
The Company meets the conditions  of being an investment entity and is exempt from preparing consolidated 
financial statements for 23. For further exp  20 lanation, please refer to note 1.
 
Subsequent events 
No subsequent events have occurred a e sheet date.fter the balanc   
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Financial Highlights 
 
 

The financial highlights , 20 , w  for the Fund per D er 31and ratios ecemb 23 ere as follows: 
 

 2023  2022  2021  2020  2019*   
 T  EUR  T  EUR  T  EUR  T  EUR  TEUR   

Financial highlights  
   

   
   

 

Key figures  
   

   
   

 

Val  ue adjustments of investments 59,6  18
 -  5,189  68,656  33,784  6  ,160   

Net i ar prof t/loss for the ye 55,375 
 -9,553  63,079  28,316  -5 45 ,8   

Total assets 358,062 
 

2  95,437 253,107  142,832  74,  090  

Equity 357,982
 2  95,397  252,866  142,641  73,9  60   

 

R s atio  

 

            
 

Solvency ratio (%)   
 

  100%  100%  100%  100%  100%   

Return on average equity (%)   
 

  17%  -3%  32%  22%  - % 11   

 
 

* S t r 2019 h s t  Financial tatemen s fo ave been prepared in accordance with Danish Financial Statement Ac . 
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Note 

 1 Jan 1  – 3 Dec 
2023  

1 Jan 1  – 3 Dec 
2022 

   TEUR  TEUR 
   

Value adjustment nv ents iof estm  4  59,618   -5,189 

Other external costs 7   -4,243  -4,089 

Operating profit/(loss) (EBIT)   55,375  -  9,278 
       

Financial income    0  0 

Fi  nancial expenses    0 -  275 

Profit/(loss) before tax    55,375 -  9,553 
       
Tax on net profit/(loss) for the  year    0  0 

Net profit/(loss) for the year   55,375   -9,553 
       
Other comprehensive inco  me    0  0 

Comprehensiv  e income   55,375  -  9,553 

       
 
Equity postings: 

  
    

 

Ret gsained earnin    -4,243  -4,364 

Revaluation reserve   59,618 -  5,189

C  omprehensive income   55,375  -9,  533
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  Note 

  

31 December 

2023 

 31 December 

2022 

 

 

     TEUR  TEUR   

ASSETS          

          

Investments in portfolio compa  nies   
 

4 & 5   356,273
 

 293,566
 
 

Total non-curre  assets nt      356,273   293,566   
          

Other receivables 
  

  57 
 

407 
 

 

Cash and cash equivalents      1,732   1,464   

          

Total current assets      1,789  1,871   

          

Total asse  ts      358,062   295,437   

          

          

          

EQUITY AND LIABILITIES          

          

Capital ntribution co
  

   251,470
 

 251,470   

Unpa  capital contribution id
  

   -29,074
 

 -36,284
 
 

Revaluation erve res
  

   163,028
 

 103,410
 
 

Re ined earni s/(losses) ta ng
  

   -27,442
 

 -23,199
 
 

Total e ity qu      357,982   295,397   

    

Other bles paya
  

  80 
 

 40
 
 

Total ort-term liabilities sh     80   40   

          

Total liabiliti  es     80   40   

          

Total lia lities and equity bi      358,062   295,437   
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Contributed 

c  ap alit

Unpaid 

share 

cap  ital

 R t  evalua ion

 reserve Retained 

earni s ng Equity 

T  EUR T  EUR T  EUR TEUR T  EUR

Balance 1 January 2022 251,470 -88,368 108,599 -18,835  252,866  

Payment of unpaid capital 

contribution 
  - 52,084  - -  52,084 

 

Revaluation for th  e year  -  - -  5,189 -  5,189

Result  of the year - - - -  4,364 -4,364 

Lim erited partn s equity 

total 31 December 2022 251,470   -36,284 103,410 -  23,199  295,397  

Contrib ut ed 

capital 

Unpaid 

share 

capital 

 Revaluation 

 r rve R  ese etained

earn  ings Equity 

T R EU T  EUR T  EUR TE  UR T  EUR

B a 23 alance 1 J nuary 20 251,470  -36,284  103,410 -23,199  295,397  

Payment of unpaid capital 

contribution 
 - 7,210  - - 7,210 

 

Revaluatio yearn  for the   -  - 59,618 -  59,618

Result of the year - - - -  4,243 -  4,243

Li rmited pa tners 

equity total 31 

December 2023 251,470  29,074 163,028 -  27,442 357,982 
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2023 2022 

T  EUR TEUR 

Operating profit/(loss) (EBIT) 55,375  -9,278 

  P  urchase of financial investm anies)ents (portfolio Comp -3,089 -48,387

 Value adjustment of investments (unrealized) -59,618

 Change in working capital 390   

-5,189

445

  Financial expense paid 0 -275

Cash flow from operating activities  -6,942  -52,306

Payment unpaidof   capital contribution  7,210   52,084  

Cash flow from financing activities  7,210   52,084  

Net increase in cash and cash eq  uivalents  268  -222

Cash and cash equivalents  at the beg yearinning of the   1,464   1,686  

Cash and cash equivalents at the  r end of the yea  1,732  1,464  
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 1. Summary of significant accounting  policies

Ge ti  neral informa on

Th   h  b prepared n   of nate Annual Report of the Company as een in accorda ce with the provisions the Inter ional 

Financial Reporting Standard which  is approved by th to e c em ord  EU and further dis losure requir ents acc ing

th Statements Act foe Dani   sh Financial r Class size C (medium  ). entities

 

The Ann TE . ual Report is prepared in UR

 

The accounting policies applied  to these e apfinancial statements are consistent with thos plied last year.

 

The Fund’s investments are portfolio companies which are not subject to IFRS 9. The ial Fund has no mater  

assets or S 9. liabilities subject to IFR

 

The Fund’s income consists of fair value changes, on investments in portfolio companies, and the Fund has 

no ccontracts subje t to IFRS 15. 

 

The of the unting rincipmost significant elements  acco  p l d are d  es applie escribed below.

 

Functional a y currency nd presentation currenc

A sactions of GRO / a  the curren f the primary ssets, liabilities and tran Fund II K S re measured in cy o

econo omp urrencies m ronment in wic envi hich the c any functional currenc  operates ( y). Transactions in c

ot curher than the functional r oreign curre func  currencency are transactions in f ncies. The tional y of the 

com n E ( ).  pa y is uro EUR

 

Def erialityining mat  

If a lin item i individually material, it is agg hee s not regated with other re items and similar natunotes of a in t  

financial statements or in the notes. There are substantial disclosure requirements throughout IFRS. 

Management d immaterial  e less the information is considereprovides specific disclosures requir d by IFRS un

to   i - rs of the economic decis on making of the use these financial statements or not applicable . 

 

I  dards,  p ti  mplementation of new stan amendments, and inter reta ons

The Compan as ass w standards, y h essed the effect of  nethe amendments, and interpretations. The Comp y an

has concl st ars bud lled that a  andards a d nts, and interpretat  financial ye, men me ions effective for eginning on 

or after  el ant t  C ve no signific f1 January 2023 are either not r ev o the ompany or ha ant ef ect on the Financial 

Statements of   the Company. 

 

Th other d Interpretations, which have not enteree y further l  Compan be ieves that amended Standards an d 

int l not have significant impao force, wil ct on the financial st as ll as they have noatements  we t  been

i   mplemented before time. 

 

Explanation cialon omitting cons d noli ated fina  s m  tate ents

GRO Fu ltiple unrelated investors and holds multipl portfolind K  hII /S as mu e nts investme in o companies. 

The Company has been  finition of an i e t deemed to meet the de nv stmen entity per IFRS 1 he fol0 as t lowing 

conditions exist: 
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 1) d  The Limite Partne  one rship has more than portfolio investment (portfolio companies).  

 2) rship has more than one investor, a The Limited Partne nd its investors not related pa are rties  

 3) s in portfolio compan The Limited Partnership’s investment ies take the fo f  instrum or rm o equity ents 

similar inve ent   stm s (portfolio companies).

 4) The investments are measu nd evred a aluated on a fair value basis. 

 

As s ab solidating the Company meets the condition ove, it is f onexempt rom c portfolio companies. Instead, it 

records i  contr invest  nancia t at fair val   ts olled ments as fi l asse s ue through profit or loss.

 

Foreign curre ranncy t slation 

Transactions denominated in foreign currenc re translated rat hies a at the exchange es at t e date of the 

trans  action.

 

Receivabl gn cues, liabilities er ite in and oth ms  forei rrencie h has whic ve not been settled at the balance s t hee

date are ted sheet date.transla  at the exchange rates at the balance  

 

Reali adjused and unreal  ra  ised exchange te stm t as financiae n nts are included i the income statemen l 

income es/expens . 

 

Balan eetce sh  

Inv nt iestme s n portfolio companies etc. 

Investmen es, ments in ports riin subsidia  asso nts comprise iciates, other securities and investme nvest tfolio 

compani poes mea et ents and are sured at fair valu on the balance shee date. Value ad stmju of rtfolio 

companies ar d at fe measure air value through profit and loss. 

 

When measuring investmen es e guidelines o the ts in niportfolio compa , the company rs conside th f 

“Internationa  al” (I V and Ín  El Private Equity and Venture Capit PE ) elines” “Valuation Guid vest urope, 

previously the European Venture Capital Association (EVCA) reporti tandang s rds.  

 

Unlisted portfolio value   va f a and/or companies are lued either by way o capit l increase o rf compa able 

companie    nt  s as well as by applying generally acceptable measureme methods. 

 

E y  quit

An o t correspond   ne  of inve nts in sub ries and am un ing to t positive unrealised stmentsvalue adju stme sidia

a  “reva e  ssociated companies is presented as luation res rve” under the equity.

 

Liabilities 

L   i  ne   iabilities are measured at amortized cost, which, in all essent als, thecorresponds to t realizable value.

 

Comprehensi inve come statement 

 

Value adjustments of in  vestments

Income from investments in portfolio companies comprises gains/losses from divestments, fair value 

changes and received dividends and other r types of returns from the investments. Gains/losses from simila

divestment of investments in portfolio companies are stated as the difference between the selling price or 

disposal consi panies at the ti alderation and the carrying amount of the portfolio com me of s e or disposal, 

respectively. Carried interest reduce gain or loss from investments in portfolio companies if the conditions 

for car f  ried interest are ulfilled. 

 

Other external costs 

Mana or t rd  gement fee comprises of man ement fee fag he period calculated acco ing to the mitLi ed 

Partner   eship Agreement. penAdministrative ex ses comprise expenses for stablishing the Company and 

managing the operations  ny,   s and other general e  of the compa including audit costs, legal advisor xpenses. 
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Financial income and expenses  

Financial in in ith tcome and expense are recognised  sthe income tatement w he amounts relating to the 

r orting period. Net finan r   and unrealep cials include inte est income and expense and realised ised exchange 

rate gains and  on foreign curr ns. losses ency transactio

 

Tax o  n profit/loss for the year

The indepCompany is not enden ax has not been recognized.tly l an y iable to tax d consequentl t  

 

Cash Flow Sta  tement

The cash f nt show ny’ r  down by operating and low stateme s the Compa s cash flows fo the year broken

financin i s for i   ny’g activit es, change the year in cas and cash equh valents as well as the Compa s cash and cash 

equivalents at the beg yeainning and end of the r. 

 

Cash flows from operating  activities are calculated as t   for c  he net profit/loss for the year adjusted hanges in

working ca cash op ating items. shortpital and non- er   rr  Worki pitalng ca comprises cu ent assets less -term 

excluding ash  items included in c and cash equivalents.

 

Cash flows from financing activities co ti d conmp paymentsrise  from cash flows /distribu ons an tributions to  

and from sharehol rs rtners. de /limited pa

 

Cash a al at bank and in hand” as as balances nd cash equiv ents comprise “ h Cas  well in “Credit institutions”. 

The ca t cannot be immedish flow statemen at al ds.ely m tderived fro he published financi  recor  

 

 2. t   Cri ical anaccounting estimates d judgments

GRO Fund m  ons th  affect the report unts of  II K/S akes estimates and assumpti at ed amo assets and liabilities 

within the next financial year. Es histo icatimates and judgme are nt re continuals a ly evaluated and based on r l 

experience and o er fact ing expec future eve able under the th ors, includ tations of nts that are to be reason

cir ptions that have a iacumstances. The estimates and assum  significant risk of causing a mater l adjustment 

to the carry  of  bi nancia r are pre o  ing amounts assets and lia lities within the next fi l yea sented bel w.

 

Fair value  of investments

Fair  value is the price that d would be received to sell an asset or pai t y in an orderly o transfer a liabilit

tr rket particip dateansaction between ma ants at the measurement .  

 

Fair value for  r  General Partner u  unlis uritie isted equity sec s dete mined by the sing valuation techniques. 

Such valuation tech d unted cash flows. niques may include earnings m les anultip disco The Partnership adjust 

the valuat as de ssar considerations as illiqion model emed nece y for factors such uidity and other differences, 

advantage dvants and sadi ages between the and the  tners p  tPar hi ’s por folio company comparable public 

companies based in compa specifiny c facts and circumstanc  es.

 

In in determining fair ral Partner rvalue, the Gene elies on the f anci of investee portfol  al data io companies and

on estimates by the man gement of the inv es the efa estee portfolio compani  as to fect of future developments. 

Although the neral Partner us  and cross- f ion Ge es its best judgement, references results o primary valuat

models a dels in estimati stments, there argainst secondary mo ng the fair value of inve e inherent l  imitations in

any estimation  techniques. 

 

The icfair v  re not alue estimates presented herein a necessarily ind ative of an amount the Partnership could 

re i rent transaction. Future confirming  fal se in a cur events will also affect the estimates of air value. The effect 

of uc on lu e ultimate liqui of ould be  s h events  r vathe estimates of fai e, including th dation   cinvestments,

material to the financial statements.  
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The fair value of securities that are not quoted in an active market are determined by using valuation 

techniques described below. The Comp er r see estany’s gen a partnel k  Invs to adhere both to  E  reporting urope

standards and to the IPEV Valuation Guidelines.  

 

Va le. Unlistedluation is based on a market ssib-based method if po  anies a  portfolio comp re valued on the

basis st shareof the late  -  nt h based or external capital injection made between independe parties throug

the use of earnings multiples to and/or by  r .   comparison to elevant benchmark companies Please refer no  te 4

for fur on the    ther details valuation models and processes.  

 

Methods and assumptions for d   etermining fair values in unlisted portfolio companies

The fair value for each unlisted is dportfolio companies etermined based on methods which best reflect the 

individua iall entinvestment’s pot  and risk. 

 

In general, g   the fair value is determined following the uidelines which prescribe the use of

accepted valuation methods, such as multiple analysis/benchmarking, most recent transaction multiple a d n

other . Up initial inv relevant methods on estment, cost of the investme t nt is generally determined to represen

the fair ue. In connection with the use of this method, the  val   Company  assesses which multiples are

applicable  t rnin  ias well as assesses the determina ion of the applicable ea gs to be used n the calculation of the 

deemed fair value. 

 

The fair value is d the , which is then translated to etermined in  functional currency of e th portfolio companies

Euro at th rate at the balance sheet date, an t e exchange d any exchange rate adjustmen is included in the fair 

value adjustment of the investment in profit or loss. 

 

The equity interest represents after grammes provided to the hipCompany’s owners   dilution of incentive pro

mana engem t in the respec hictive portfolio companies and before any effect of different  share classes w h may 

be present in the h ch as preferenceolding structures, su   shares.

 

 3. Fi a k a truments nanci l ris s and financi l ins

The obj is to achieve mective of the any Comp edium -term capital growth through investto long ing in a 

selectio e comp ic market.n of unlisted privat anie erating mainly in the Ns op ord  

 

The ities ex variety t ris ha ge risk, liquidity  m nyCo pa ’s activ pose it to a  of financi   al risks: marke k, foreign exc n

risk and c . redit risk

 

There are none key financial l statements besides investments in risk factors and exposures in financia

portfol . io companies

 

M  arket risks

The Partnership’s s ParInvestment Professional provides the General tner and Partner ent ship with investm

recommendations proved by the . The Professiona and apInvestment ls recommendations are reviewed 

G  fore t  ns   eneral Partner be he invest isioment dec are implemented. To manage the market price risk, the 

Investment tner eviews the peProfessiona  en  ls, as gaged by the General Par , r rformance of the portfolio 

companies on a quarterly basis an often in contac f anies for d is t with the management o the portfolio comp

business and operational s  . Any relevant resultmatters s of these review are co mu the Generalm nicated to  

Partner.  

 

The portfolio l diversified among various indusof investments is wel tries withi n the IT sector. However, the 

ma e investmjority of th ents are still in th   e Nordics and a negative event in the Nordic capital markets would 

m  inanci ral  ost likely affect the f ng and/or exit possibilities in gene . 

 

Foreign exchange risks 

Some of es like EUR, DKK and t s in foreign currencihe Fund’s investments are exposed to change NOK. The 

Fund considers the currency risk as part of the whole investment risk and hence, the Fund does not 

separately y risk relating to its investments hedge the currenc   in portfolio companies.
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In addition, the und is indirect F ly exp vestmenosed to currency risks through in ts in portfolio companies 

which currencies than their f r trade in othe unctional currencies and hence, development in exchange rates 

may influence income d thereby their determination of fair  an value of the portfolio companies.

 

Foreign exchange sensitivity 

The Company’s portfolio companies are affecte foreign exchange rates. d by the development in The fair value 

of the Company’s investments will be affected by changes in local currency compared to the Company’s 

chosen e chang currency (EUR). The impact of th es in local currency is symmetric for the statement of profit 

and loss  and equity. 

 

The calculation below shows the Company’s sensitivity for changes in chosen currency, all other variables 

kept  relevant currencies. The effect on the fair unchanged. The calculation is based on equal changes in all 

value is as follows, with a change in forei 5  3 and : gn exchange rates of % as per Q4 202 Q4 2022, respectively

 

 2023 2022   

 

MEUR MEUR 

   

DKK/EUR  1  5.9 11.8   

NOK/EUR 2  .5 1.7   

 

 

Liquidity risks 

Maturit bilities is specified below divide into timing intervals. The specified amounts y of financial lia d 

represent  for payment. the amounts due

 

 

Within  

1 year 

 Between 1 

and 5 years 

 After 5 

years 

 

Total 

 

TEUR  TEUR  TEUR  TEUR 

 

Other payables 
80  0  0  

0 

 

 

The cash position in the Fund  iexceeds the payables, n addition  can draw commitment from the the Fund

Limited Partners when relevant. 

 

The investors in th ,470e have ma commitmCompany de unconditional ents of TEUR 251   C , of to the ompany

which undrawn commit 29,07ment T  amounts to EUR 4.   

 

The liquidity risk is considered i nific innsig ant. No dication of the limited partners ability to contribute the 

remaining fund t   commitmen occurs.

 

Credit risks 

In has re ts. Typically, the psome  cases, the Fund ceivables from the sale of investmen ayment is secured by 

the siting the rece obuyer dep ivable on escrow accounts in accepted credit institutions and, therefore, the 

credit risk is considered limited. 

 

The Fund is exposed to credit risk, towhich is the ri sk that one party  a financial instrument will cause a 

f s for  inancial los the other party by failing to discharge an obligation.

 

Interest s risk

Th und itself d  e F oes not have access to a credit facility. 

 

Capit riskal  m  anagement

In order t  o maintain or adjust the capital str y calucture, the General Partner ma l unfun tded commi ment 

f rs  ri n  rom the investo or dist bute fu ds. 
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 4. Fair value estimation 

T l  he va uations process

Valuations are performed in corporation by the Investment team an ce team based on the d the finan

valuation principles and valuation method described in the Valuation and Reporting Policy. Initial valuations 

are performed by the Responsible e cooperatio tner in closPar n with the investment team. The investment 

team participates by p ch as company roviding r riables in thelevant input to the va e valuation model su

revenue and the net debt in the portfolio company.  

 

GRO nveCapital A/S, the Management Company, carries out valuations of I stments with the objective to 

provide Investors with mate of their  a fair market value (“FMV”) esti commitment to the relevant AIF. In 

e  an Investment, GRO  stimating the FMV of Capital A/S applies current market data and company specific 

inputs.  

 

In accordance with the  Company’s policy the valuation is based  and on comparable trading multiples, the 

Investment Team determines appropriate public companies based on industry, size, development stage, 

revenue generati Investment Ton and strategy. The e tradam then calculate a ing multiple for each comparable 

company  identified. The multiple is calculated by dividing the enterprise value (EV) with the Company 

relevant multiple (EBITDA, recurring revenue etc.) The trading multiple or the enterprise value is then 

adjusted for m with regards to such considiscounts/premiu derations as illiquidity and other dif ferences, 

advantages and disadvantages between the Partnership’s portfolio company and the comparable public 

companies based in company specific facts and circumstances.  

 

In ermining the f the chosen valuation techn , the det  continued appropriateness o iques  Investment team may 

perform back testing to consider the various models’ actual results and how they have historically aligned 

with the market transactio  ns.

 

Fair valu erarchy for financial instrue hi ments 

Internationa F eporting  K la  po  l inancial R Standards require GRO Fund II /S to c ssify, for disclosure pur ses,

fair s a fair vvalue mea urements using alue hierarchy that reflects the significanc d e of inputs use in making 

the measurements. The fair  value hierarc wing levelhy has the follo s:

 

Level ve mar ent truments 1: Quoted prices in acti kets for id ical ins  

 

Lev n active mare  l 2: Quoted prices i kets for similar assets or liab uatiilities or other val on methods under 

which all mat riae l inputs are based on observable  market data; 

 

Le materi e mavel 3: uation te Val chniques under which any al inputs are d on observablnot base rket d . ata

 

The sified acmeasurement investmeof nts in portfolio companies clas cord iing to level 3 s based on 

measure -  ment methods, in which material non observable in ssment of which puts are i uch as assencluded s

method best eflec ent per ce of each g r ts fair mvalue, assess of t  he forman rou of p enterprise, determination 

multiple t should result s and fut s eure earnings, and a sessment of wh ther a pervasive negative developmen in 

the recognition of impairment write- . downs

 

The is     aniefair value of the Fund’s portfolio comp s impacted by the development in applied multiples as well 

as expected future earnings and d e  increase in t -evelopment in ach group enterprise. A decrease or he above

mentioned mat bservable inpu ect effect on the measur ment e perial non-o ts may  dhave a ir  e  of th ortfolio 

companies, e fair value of the y the developm just as th Fund’s portfolio companies is impacted b ent in 

macroeconomic conditions.  
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Th nt in nies c izede developme   of inves  the value tments in portfolio compa lassified level can be summar into 3  

as fo  llows:

 

             Level 3 

TEUR 

 Total  

TEUR 

2023                 

Fair uvalue at 1 Jan ary 2023              2  93,566  2  93,566

Additions              3  ,089  3,089 

Fair value adjustmen edts, unrealiz               59,618  59,618 

Disposals              0  0 

Financial instruments, measured 

at fair value  at 31 December 2023 

             

356,273 

 

356,273 

                 

 

             Level 3 

TEUR 

 Total  

TEUR 

2022                 

Fair value at 1 January 2022              250,368  250,368 

Additions              48,387  4  8,387

Fair value adjustments, unre zali ed              -5,189  -  5,189

Disposals              0  0 

Financial instruments, measured 

at fair value at 31 December 2022 

             

293,566 

 

2 ,  93 566

                 

 

Significant unobservable inputs at leve  l 3

Inve ssified withi vel 3, h signifistments cla  n le as been valued bas oned  cant unobse irvable nputs, as they trade 

infrequ   a e for r ently. As quoted market prices re not availabl these investments, the general partne has used 

valuation techniques to e fai l rd n made for determin r va ue. In o er to assess valuatiothe investm within ents 

l 3   nals re e ormance of the portfo nie  evel , the Investment Professio views th perf lio compa s. Furthermore, the 

In is reg in orvestment Professionals ularly in cont w e portfoli  act ith the management of th o companies der to 

ma ment ma e co sidered ere ke assess s of business an d operational tter which ar n   sin the valuation proce s. Wh

appropriate track peer gr tiples  Prof  the Investment essionals also oup company mul , such as multiples on the 

expected s les levea l, r n results and  ecent transactio credit ratings for similar compan s.ie

 

 Multiple   

 

Range used 

  

Level o , 23 f applied multiples 20 3.6 – 1  4.0   

Level of applied multiples, 2022 1.4 – 8.7   

    

 

Sensitivity is analys  

Th nt in appe fair value of the Comp oliany’ fs port o c ni e eompa es i e ds affected by th velopm li lti leed mu p s. A 

c cant    effect on th  of th fo , hange in signifi unobservable input will have an e valuation e port lio companies as 

well as the fair value will be affected of macro – o  cond . development in general ec nomic itions

 

A change he the fair valu i t hof appl ed mul iples of 10% will ave t following effect on e. 

 

Change in applied 0%, multiples of 1 2023 – M   EUR 36

C i 22 – M   hange in appl ed multiples of 10%, 20 EUR 29
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 5. Financial assets at fair value thro fugh pro it or loss 

 

             2023 

TEUR 

 2022 

TEUR 

                 

C ye  ost at beginning of ar              190,156  1 ,769 41

Additions              3,089  4  8,387

Cost  at end of year              193,245  1  90,156

                 

                 

                 

Revalu gin yearations at be ning of               103,410  108, 9 59

Revaluations              59,618  -  5,189

                 

Revaluation at end of year              163,028  103,  410

                 

                 

Carrying amount at end of year              356,273  293,566 

 

 

 

 6. I s i o  nvestment n portfoli companies

Investment  (Industry) 

Place of 

regi red ste

office  

Stage of 

initial 

investment 

 

Currency  

Share 

capital  

Votes and 

ownership  

Equity at 

last 

reporting 

date  

Net 

profit/l oss 

for the last 

reported 

year 

    

 

  

Local 

C  urrency    

Local 

C  urrency  

Local 

C  urrency

              

Omada S (C y A/ yber Securit

and IAM solutions) 

Co n penhage  Mature  TDKK 1,881  28. % 40  49,  825  - ,  22 948

Adform  ( ) A/S AdTech Copenhagen  Mature  T  EUR  94  26, % 69  38,411  5,859 

QUEUE-  (IT ApS Virtual 

waiting room SaaS 

sol tiou n) 

Cop  enhagen  Growth  TDKK  213  69.95%  24 124,   -10,  149

iPo   int Systems Gmbh

( e) Sustainable Softwar

H  amburg  Mature  T  EUR  58  79.81%  4  ,743  -3,  554

Lux n  (io Group ApS 3D 

rendering and engineering 

softwar ) e  

Aarhus  M  ature  T KDK  125  33.16%  15,702  1,024 

Sec Remote omea A/S (

access provider) 

Copenhagen  G  rowth  T  EUR  85  58.53%  6,987  -  390

Promon  AS (Cyber 

Security) 

Oslo  Growth  T  NOK  769  33.14%  30,  218  4,704 

              

 

 7.  s  Other external cost

Other isexterna management feel costs for cover  3,996) and st for the fu  (TEUR co nd’s adv ory board and fees 

to othe s E 7). r advisor (T UR 24

 

According to §61 sectio nd Managers etc. Act, alternative n 3 (5 and 6) of the Alternative Investment Fu

investment funds are required to disclose information about the total remuneration of all employees of the 

Management Company, the number of beneficiaries and the remuneration to material risk-takers. The 

information is disclosed in the Annual Report for 2023 for the Management Company GRO Capital A/S, 

Business Reg. No. 29 42 55 58. 
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The Management Company is also required to disclose the information necessary to provide an 

understanding of the risk profile of the Fund and the measures that the Management Company takes to avoid 

or manage conflicts of interest between the Management Company and the Limited Partners. The Board of 

Directors, of the Management Company, has adopted a remuneration policy in order to ensure that the 

employees are remunerated according to the Danish Executive Order and disclosure requirements on 

remuneration for managers of alternative investment funds, etc. 

 

 8. Limited partn s  er equity

The is 251,470 29,074 ist  otal committed capital  M  EUR  of which MEUR   undrawn. 

 

The Fund can draw the remaining  ners when recommitment form the Limited Part levant. 

 

GRO II CIV I 2018 K/S and GRO II CIV II 2018 K/S with und II were f  ounded  e th establishment of GRO F

K/S. turn and Carried Interest. The principals regardinCIV I and CIV II are subject to receive Preferred Re g 

this is agreed in the Limi ent (LPA)ted Partnership Agreem . 

 

 9. Rel nsactioated party tra ns 

The following transactions has occurred with o r   the related parties:

 
 2023  2022 

 TEUR  TE  UR

    

Manag  ement fee 3,9  96  3,894 

Total expenses 3,996  3,894 

 

 

 

 10. Sub ts sequen evt en

No t date. s nt ev occurred after thubseque ents have e balance shee   

 

 11. Contingent liabilities 

As a collateral for credit at Nordea in Omada A/S the company is committed to inject a cash or capital 

contributions in the underlying subsidiar re  co direct ownership of Om  y in lation to the mpany's in ada A/S on

request from Nordea Denmark. At 31 December 2023 4. this amounts to TEUR 1,91

 

As a collateral for credit at Nordea oint Systems GmbH the com any is committed to inject a cash or  in iP p

capital ributions ubsidiary in relation iPoint  cont in th underlying se  mpany's indirect ownership of to the co

Systems GmbH on request from Nordea Denmark. At 31 December 20 23 . this amounts to TEUR 3,000

 

As a collateral Danske Bank s comm for credit at   in GRO Holding XII the company i itted to inje t ac  cash or 

capital contributions in the ubsidiary in relation to the co underlying s mpany's indirect ownership of  Secomea

A/S on request from . At 31 December 20Danske Bank 23 i . th s amounts to TEUR 2,651

 

Th herere are no ot  security nd contin a gent liabilit 202i  es at 31 December 3.  
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Appendix – part of Management’s review 

Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, 

of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

  Product name: GRO Fund II   

 

Environmental and/or social characteristics 
 

  

 

 

To what extent were the environmental and/or social characteristics 

promoted by this financial product met?  

GRO Capital, The Manager, have committed to promoting social and environmental 

characteristics for the fund in the manner described in the Manager's "Responsible Investment Policy” and 

below. The environmental and social characteristics that the product sought to promote are related to climate, 

gender equality and good governance.  

 • Climate: GRO sought to influence and work with portfolio companies to address their GHG emissions 

and set reduction targets.  

 • Gender equality: GRO sought to influence and work with portfolio companies to establish policies and 

action plans for gender diver  sity.

 

Did this financial product have a sustainable investment objective?  

Yes  No 

It made sustainable 

investments with an 

environmental objective: 

___% 

 

in economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy 

in economic activities that 

do not qualify as 

environmentally sustainable 

under the EU Taxonomy 

It promoted Environmental/Social 

(E/S) characteristics  and

while it did not have as its objective a 

sustainable investment, it had a proportion 

of ___% of sustainable investments 

  

with an environmental objective in 

economic activities that qualify as 

environmentally sustainable under the 

EU Taxonomy 

with an environmental objective in 

economic activities that do not qualify 

as environmentally sustainable under 

the EU Taxonomy 

 

with a social objective 

 

It made sustainable 

investments with a social 

objective: ___%  

It promoted E/S characteristics, but did 

not make any sustainable 

investments  
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 • Good governance: GRO sought to influence and work with portfolio companies to ensure that companies 

have in place adequate policies and procedures to support good governance, e.g. on anti-corruption and 

bribery, gender diversity and climate. 

The environmental or social characteristics promoted by the product were attained during the period 

through GRO’s active involvement with the portfolio companies. During the period, GRO has committed to 

work with the portfolio companies to support the implementation of ESG initiatives in line with GRO and the 

fund’s strategic ESG focus areas. This has, among other things, included support with the implementation of 

policies on key ESG areas, related to climate, gender diversity and good governance, as well as supporting the 

companies with initiating ESG data collection and reporting to GRO Capital. Going forward, GRO will 

continue to actively work with the portfolio to continuously support the promotion of the social and 

environmental characteristics.  

No new companies were acquired during the period, hence the due diligence and screening criteria relevant 

to the pre-investment process were not applied. The companies in the fund were acquired previous to the 

development of GRO’s criteria hereto.  

 How did the sustainability indicators perform? 

In the period, GRO has supported the portfolio in developing appropriate disclosures on climate change, social 

inequality, management or employee misconduct and good governance practices. 

The indicators used to measure the attainment of the environmental and social characteristics include: 

Whether investments have been conducted in line with the investment strategy and 

responsible investment policy of the fund and the Manager.  

 • No new investments were made by the fund during the period. 

Whether portfolio companies have formulated and implemented policies on gender 

diversity, climate and anti-  corruption. 

 • During the period, it was assessed whether the portfolio companies had in place adequate 

policies and procedures on gender diversity, climate and anti-corruption and bribery. Where 

policies or procedures were found to be lacking, GRO has supported and influence the 

companies in developing and implementing the required policies and procedures to ensure 

their timely implementation. All companies have implemented the required policies during 

the period.  

Whether portfolio companies have formulated action plans for gender diversity and 

reducing climate impacts.  

 • During the period, it was also examined whether the companies had in place targets and 

procedures on gender diversity and climate, in line with GRO’s targets for the portfolio. GRO 

engaged with the individual companies to support the development of action plans to ensure 

that the companies are on track. All companies have worked to develop action plans during 

the period. 

Whether the portfolio companies in scope have measured and reported on the ESG-

data requested by GRO Capital.  

 • As part of the annual reporting ESG process, all portfolio companies are requested to report 

on select ESG indicators to enable tracking and disclosure of the performance of the fund. 

The companies in the fund have delivered all data for 2023 as requested by GRO, which 

assisted in establishing a baseline year for performance on climate scope 3 metrics. In the 

following years, as the companies continue to report, this will further enable the tracking of 

the portfolio’s performance on ESG-indicators from year- -  to year.
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…and compared to previous periods?  

For both 2022 and 2023 all investments have been conducted in line with the investment strategy 

and responsible investment policy of the fund and the Manager, and all portfolio companies in 

scope have measured and reported on the ESG-data requested by GRO Capital. Further all portfolio 

companies have formulated and implemented policies on gender diversity, climate and anti-

corruption and formulated action plans for gender diversity and reducing climate impacts. GRO 

fund II K/S is considered fully aligned with the indicators for both 2022 and 2023.  

 

How did this financial product consider principal adverse impacts on 

sustainability factors?   

GRO Capital is committed to consider potential adverse impacts on sustainability in the management of the 

fund. Given the nature of the investment strategy of the product and the sector-specific focus on B2B software, 

the impacts considered in particular include: Greenhouse gas emissions, gender equality and good governance. 

During the period, potential adverse impacts on these factors were considered through the focus on supporting 

and entering into dialogue with the companies in regard to developing policies and procedures to address their 

impact on these areas. Further, GRO annually gathers data from the portfolio companies to follow the level of 

impact and development within the fund.  

 

What were the top investments of this financial product? 

 

   

 

 

 

 

 

What was the proportion of sustainability-related investments? 

The financial product invested in mature equity and equity-related majority and minority stakes 

in Nordic and North European, mid- - -market technology companies with a focus on business to

business software. All investments are 100% aligned with the E/S characteristics of the fund. 

Refer to section one for an overview of how this was ach 3. ieved in 202

 

 

 

 

 

 

 

 

Largest investments Sector % Assets Country 

 1. Omada Software 20% Denmark 

 2. Adform  Software 18% Denmark 

 3. Queue -  it Software 15% Denmark 

 4. iPoint Software 13% Germany 

 5. Secomea Software 4% Denmark 

 6. Luxion Software 18% Denmark 

 7. Promon Software 13% Norway 
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What was the asset allocation?  

 

 

 

 

 

 

 

 

In which economic sectors were the investments made?  

The fund made no new  investments during the period. Investments made in previous periods, including an 

overview of sectors, are described in the section “What were the top investments of this financial product?” 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

#1 Aligned with E/S  characteristics includes the investments of the financial product used to attain the 

environmental or social characteristics promoted by the financial product. 
 

 

The category covers investments al#1B Other E/S characteristics igned with the environmental or social 

characteristics that do not qualify as sustainable investments  

Investments

 #1 Aligned with E/S 

characteristics

100%

#1B Other E/S 

characteristics

100%
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To what extent were the sustainable investments with an environmental 

objective aligned with the EU Taxonomy?  

GRO Fund II intends to promote environmental and social characteristics, but does not intend to make 

sustainable investments as defined by EU regulation 2019/2088 (Sustainable finance disclosure regulation) 

and 2020/852 (Taxonomy). There is no reliable data available due to given investment space, hence, the fund 

was 0% aligned with the EU Taxonomy. 

Did the financial product invest in fossil gas and/or nuclear energy related activities complying 

with the EU Taxonomy? 

 

 Yes:    

 In fossil gas In nuclear energy  

No  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

How did the percentage of investments that were aligned with the EU Taxonomy 

compare with previous reference periods?  

As there is no reliable data available due to given investment space Turnover, CapEx and OpEx is set at 0%. 

The percentage of investments  that were aligned with the EU Taxonomy was 0% in FY22 and is 0% in FY23. 

 

The graphs below show in green the percentage of investments that were aligned 

with the EU Taxonomy. As there is no appropriate methodology to determine the 

taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy 

alignment in relation to all the investments of the financial product including 

sovereign bonds, while the second graph shows the Taxonomy alignment only in 

relation to the investments of the financial product other than sovereign bonds. 

GRO Fund III has no established commitment to invest Taxonomy aligned, in fossil gas nor 

nuclear. As there is no reliable data available due to given investment space Turnover, CapEx 

and OpEx is set at 0%.  

 

 

*   For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures. 

100%

100%

100%

OpEx

CapEx

Turnover

  0% 50% 100%

1. Taxonomy-alignment of investments 

including sovereign bonds* 

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned (no gas and nuclear)

Non Taxonomy-aligned

100%

100%

100%

OpEx

CapEx

Turnover

  0% 50% 100%

2. Taxonomy-alignment of investments 

excluding sovereign bonds*

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned (no gas and nuclear)

Non Taxonomy-aligned

This graph represents 100% of the total investments.
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What investments were included under “other”, what was their purpose and were 

there any minimum environmental or social safeguards? 

Not applicable, as no investments were included under the “other” category. 

 

What actions have been taken to meet the environmental and/or social 

characteristics during the reference period?  

During the ownership phase in 2023, GRO has engaged with the portfolio company in the fund 

and its management to ensure that the environmental and social characteristics and objectives of the fund have 

been addressed. This was done through direct involvement with management, as well as through GRO’s ESG 

forum, where management was invited to discuss ESG, including GRO’s minimum requirements, policies, 

action plans and the ESG targets of the fund.  

Besides from the periodic reporting, GRO annually also share insights on ESG matters through the year with 

shareholders in GRO’s annual ESG report. 

 

 


