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The II K/SExecutive Board eport of und has today discussed and approved the Annual R GRO F  for the 
financial year January 22 -  2022. 1 20 31 December
 
The Annual Report has been prepared in accordance with the International Financial Reporting Standards, 
which is approved by EU and further Danish disclosure requirements a e Danish Financial ccording to th
Statements Act. 
 
It  fiis our opinion that the nancial statements give a true and fair view of the Company’s financial position at 
31 December 22   for the financi20 and of the results of the Company’s operations and cash flow al year 1 
January 22 -  22. 20 31 December 20
 
Furthe ourr, in  gopinion, the Mana 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 m  eeting.
 

 

Cope  3 nhagen, 23 March 202
 
Executive Board 
 
 
 

 Karsten Hol  i  Torben Carlsen  st Bork Kr stoffersen
  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 give a true and fair view of the financial position of the Company at ts 
31 December 2022, and of the results of the Company’s operations and cash flows for the financial year 1 
January - 22 31 December 20 in accordance in t  with International Financial Report g S andards as adopted by
the EU and 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 - r 31 Decembe
2022, which c in e eomprise statement of comprehensive com , balance sheet, stat ment of cash flows, statement 
of changes in equity and notes, including a summary of significant accounting policies (“financial 
statements”). 
 

Basis for Opinion 

We cond  rdance with International Standards on d aucted our audit in acco Au iting (ISAs) and the dditional 
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   sStatement  section of our report. We 
are independent of the Company in accordance with the International Ethics Standards Board for 
Accountants’ International Code of Ethics for Professional Accountants (IESBA Code) and the additional 
ethica responsibilities in l requirements applicable in Denmark, and we have  fulfil  led our other ethical
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 responsible for .age 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 to read Man connection  of the financial statements, our responsiwith our audit agement’s Review 
and, in doing so, consider whether Management’s Review is materially inconsistent with the financial 
statements, herwise appear or our knowledge obtained during the audit, or ot s to be materially misstated. 
 

Moreov is our responsibilier t , i ty to consider whether Management’s Review provides the information 
required under the Danish Financial Statements Act. 
 

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 of the Danish Financial Statements te t rmen s and has been prepa
Act. We did not identify any material misstatement in Management’s Review. 
 



GRO FUND  II K/S
 
 
 
INDEPENDENT AUDITOR'S REPORT 
 

 

 

 

4 

Management’s Responsibilities for the Financial Statements 

Management is respons e for the preparation of Financial Statements that give a true and fair view in ibl
accordance with International Financial Reporting Standards 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’ bal statements, Management is responsible for assessing the Compan s a ility to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting in preparing the financial statements u nt either intenless Manageme nds to 
liquidate the Company or to ceas p re o erations, or has no ealistic alternative but to do so. 
 

Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about wh s as a whole are free ether the financial statement
from material m ement, whether due tis tsta o 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 s l l ISAs and the additional requirement 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 taken on th basis of these financial statementse . 
 

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 throughou the audit. t  We 
also: 
 

 

 • Identify 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 oiat to provide a basis f 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. 

 • O ibta n an understanding of internal control relevant to the audit 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 the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by Management. 

 • Conclude on the appropriateness of Manage the going concern basis of accounting in ment’s use of 
preparing the finan l cia 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  y hat a material uncertaint 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 date of our auditor’s report. However, future events or conditions may 
cause the Company to cease to continue as a going concern. 
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 • Evaluate the overall presentation, structure and co financial statements, including the ntents of the 
di o e financial statements represent the underlying transactions and events in scl sures, and whether th
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 thef  audit and significant audit findings, including any significant deficiencies in internal control that 
we identify during our audit. 
 
C  March 3 openhagen, 23 202
PricewaterhouseCoopers 
Statsautoriseret R rselskabevisionspartne  
CVR No 33 77 12 31 

 
 
 
Søren Jensen Ørj  an   
State Autho ised Public Accountantr  
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  ce: Copenhagen

  
  

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 n 44  veje
DK-   2900 Hellerup
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Principal activities of the Company  
The object of the limited partnership is to generate returns on the limited partnership's capital by making 
investments in primarily small and medium-sized unlisted Nordic and Northern Euro n pea
companies. 
 
Busi  ness model
GRO Fund rtfolio II K/S is a limited partnership with the intention of being the owner of various po
companies. It is a Private Equity fund with the investment mandate to own p d rimarily privately- eown
portfolio companie and  s the ownership stakes 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 ment ntrolled by the Fund Manager for the fund GRO Capital A/S, and external invest
professionals is elected to give investment advice and monitor the investments. GRO Fund II GP ApS act as 
the General Partner. 
 
The limited partnership's purpose is to generate returns on the limited partnership's capital by making 
investments small and mediumin primarily - Nordic and Northern European companies an sized unlisted , with 
expected exit after 3 When all the investments are exited the -6 years. Company will be li  quidated. 
 
The is sponsibility and the G artner eneral P  e mportancawar and concerned about the i e of social corporate re
sustainability aspects of busine y fss. The responsibilit or und ithis lies not with the F ts self, but with the 
portfolio companies and suppor us of the ted by the foc Investment Pr nals. ofessio
 
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 coompanies which rporate 
responsibility risks. As a holding compan y is responsible fo, the Company r setting the overall corporate 
responsibility priorities and providing the ap ria hrough active ownership. prop te trisk management framework 
In turn, each portfolio company is responsible for defining their own corporate respo tnsibility stra egy 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-financia  l value in the portfolio companies. Also, by creating 
value and return to the Company’s investors the Company versities and ibu ld lue to univa  sion funds pen
among others and by that affecting t  he 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 
through it ership in the ps own ortf  olio companies strives to contribute to environmental improvements. The
Company believes that strengthening i  sustainability practices w ll benefit companies both in the short and long 
term. The direct positive impact on the environment al nso translates i to economic gains. 
 
During 2022 we worked to strengthen internal processes s for active ownership by taking first and procedure
steps to implement the recommendations from the Task Force on Climate-Related Financial Disclosures, 
establishing data collection processes that will enable us to comply with Article 4(1)(a) of Regulation (EU) 
2019/2088 urrently (also known as the EU Sustainable Finance Disclosure Regulation or the “SFDR”) and c

 applies Article 4(1)(b) of SFDR, and developing internal reporting frameworks to monitor progress more 
closely on sustainability in our portfolio  companies. 
 
According to the regulation described (SFDR), GRO are required to report on Sustainability. Further 
information ab compliance of SFDR can be found as appendix to this Annual R  out GRO eport. 
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Risk analysis 
For an investment fund such as Fund iGRO II K/S, the risks are related to mak ng the right investment 
dec and i s and transactions properly from a ision eing s, b good active owners manag ng the investment
commercial and compliance perspective. Under the above business model, these risk factors are managed by 
t I Professionals. he und II GRO F GP ApS, and nvestment 
  
R  of  e o nt -isks 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 relatone at a portfolio company le and vel ing to the busine e portfolio company. This is  s  of s activities th
supported by the focus of the Investment Professionals. 
 
Development in activities and financial matters 
T  he Company’s financial position and the hown in r sesult of the year will be the following income st ment of ate
the finan y 20cial year 1 Januar 22 - 22 22. 31 December 20 and the balance sheet as per 31 December 20
 

The Company has invested in following portfolio  companies: 
 
Omada (2018) is a market leading provider of Software soluti and ser ity Management and ons vices for Ident
Access Governance. Omada Identity delivers comprehensive identity and access management functionality 
on- -a-  premises or as service. 
 
Adform (2019) is a global leader of ad tech software. Adform is a global, independent and fully integrated 
advertising platform built for modern marketing, which automate and optimize the effectiveness of digital 
advertising processes.  
 
Queue lobal leader virtual waiting room software. A virtual waiting room is a cloud-IT (2020) is a g -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 necessary data to assess the environmental, social, and economic impacts of their 
products and related processes.  
 
Luxion (2021) specializes in advancing state of the art technology in rendering and computer-based lighting 
simulatio chnology, daylighting (atmospheric ns. Luxion has expert knowledge in areas related to rendering te
scattering), light scattering by materials, light transport algorithms such as photon mapping, and spectral 
simulations. 
 
Secomea (2021) is a l used by eading provider of remote maintenance Industrial Internet of Things solutions 
Machine Builders, Integrators and Manufacturers worldwide.  
 
The Company has in 2022 invested in following portfolio companies:  
 
Promon (2022) tware security specializes in App and Sof . gen application shielding Promon is providing Next-
technology. 
 

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 10. 
  
Development in the year 
The income statement of the Company for 2022 shows a loss of TEUR 9,553, and at 31 December 2022 
the balance sheet of the Company shows equity of TEUR 295,397 
 
The Company's investment activities are handled by the Management Company GRO Capital A/S, which 
is this paid a management fee for  according to the management agree   ment.
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The Management confirms tha financiat the Co 22 mpany is a going concern and that the 20 l statements have 
been prepared on a going concern   basis.
 

Uncertainty relating to recognition and measurement  
Investments companies where no exac in of shares in unlisted portfolio companies consist t trading value 
exists. The Company is using recognized valuation an es at fai  pmethods to measure the portfolio com i r value. 
The valuation is as far as possible based on comparable ernal market data, but also on estimates and  ext
judge A  Fments made by Management. s a result, significant uncertainty is associated with this. or additional 
information, please refer is under note 4. to sensitivity analys  
 
Expectations to next year 
Management expects expenses to be at a level similar to 2022. The level of costs depends on impact of 
management fee from sale of investments but is expected to be M 4.0. The expectEUR 3.0 – ations to nex year t 
do not include expectations to value adjustments of investments.  
 
Financial risks  
Financial and other risks material to the financial statements is presented 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 r 2022. For further explanatio  statements fo n, please refer to note 1.
 

Subsequent events 
No subsequent events have occurred after the balance sheet date.  
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Financial Highlights 
 
 

The financia , wl highlights , 20  for the Fund per D er 31and ratios ecemb 22 ere as follows: 
 

 2022  2021  2020  2019*  2018*   
 T  EUR  T  EUR  T  EUR  T  EUR  TEUR   

Financial highlights  
   

   
   

 

Key figures  
   

   
   

 

Va  lue adjustments of investments -  5,189
 6  8,656  33,  784  6,  160  -   

Net i ar prof t/loss for the ye -9,553 
 63,079  28,3  16  -5,845  -1,  544   

Total assets 295,  437
 

253,107  142 832,   74,  090  34 38, 1   

Equity 295 397,  
 252,866  142 641,   73,  960  33,  729   

 

Ratios  

 

           
 

Solvency ratio (%)   
 

  100%  100%  100%  100%  98%   

Return on average equity (%)   
 

  -3%  32%  22%  - % 11  -5%  

 

*Financial wit ActS ttatemen s for  2019 and 2018 aredhave been prep in accordance h Danish Financial Statements .  
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Note 
 Jan. 1 –   Dec. 31

2022             
Jan. 1 –   Dec. 31

2021 
   T  EUR  T R EU   
Value adjustment nv ments iof est  4  -5,189 68,656  

Other external costs 7   -4,089  -5,448 

Operating profit/(loss) (EBIT)   -  9,278  63,208 
       

Financial income    0  0 

Financial expenses   -  275  -129 

Profit/(loss) before  tax    -9,553 63,079  
       
Tax on net profit/(loss) for the year    0  0 

Net profit/(loss) for the year   -  9,553  63,079 
       
Other comprehensive income    0  0 

Comprehensiv  e income    -9,553  63,079 

       
 
Equity postings: 

  
     

Retained earnings    -4,364   -5,576

Revaluation reserve    -5,189  68,656 

Comprehensive income    -9,553   63,079
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  Note 

  
31 December 

2022 
 3  1 December

2021 
 

     TEUR TEUR  
ASSETS        
         

Inv ents in niesestm  portfolio compa     4 & 5   293,566  250,368 

T l -curr   ota non ent assets      293,566  250,368 
         

Other receivables 
  

  407 
 1,053 

 

Cash and cash equivalents     1,464   1,686 
         
Total current assets      1,871 2,739  
         
Total assets      295,437  253,107 

         
         
         
EQUITY AND LIABILITIES         
         
Capital contribution     251,470  251,470 
Unpaid  contribution capital      -36,284  -88,368 
Reva erveluation res       103,410  108,599 
R  etained earnings/(losses)      -23,199 -18,835 

Total equity      295,397  252,866 

    

Other payables     40  241  

Total ort-sh term liabilities     40  241 

         
Total liabilities     40  241 

         
Total liabilities and equity      295,437  253,107 
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Contributed 

c  apital  

Unpaid 
share 

cap  ital

 

Revaluation 
reserve 

 

Retained 
earni  ngs  Equity  

   T  EUR  T  EUR  T  EUR  T R EU  T  EUR  
             
Balance 1 January 2021   251,470  -135,513  39,943  -  13,259  142,641  
 
Payment of unpaid capital contribution 

  -  47,145  -  -  47,145  
 
Revaluation for th  e year

  -  -  6  8,656
   68,656  

 
Result of the year 

  
-  -  - 

 
-5,576  -5,576  

Lim eited partn rs equity total 31 
December 2021 

  
251,470  -8 8 8,36

 
108,599

 
-  18,835 2 ,  52 866 

             

 

 

  
Contributed 

capital  

Unpaid 
share 

capital 

 

Revaluation 
r rve ese

 

R  etained
earn  ings  Equity 

 

 
   T R EU  T  EUR  T  EUR  TE  UR  T  EUR   
            
Balance 1 Ja 2022 nuary   251,470  - ,88 368  108,  599  - ,  18 835 252,8  66   
 
Payment of unpaid capital 
contribution 

  
-  52,084  -  -  52,084 

 

 
 
Revaluation for the year 

  -  -  -5,  189
 -  -5,189

 
 

 
Result of the year 

  -  -  -  -4,364  -4,364 
 

 

Li rmited pa tners equity 
total 31 December 2022 

  

251,470  - ,284 36

 

10 4103,

 

-23,199 2 ,  95 397
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2022 2021 

T  EUR TEUR 

Operating profit/(loss) (EBIT) -9,278 63,208  

Purchase mpanies)of financial i lio Convestments (portfo  

Valu  e adjustment of investments (unrealized) -68,656

Change in working capital 445 -1,003

Financial expense   paid -275 -129

Cash flow from operating activities  -52,306  -48,152

Payment of unpaid  capital contribution  52,084  47,145  

Cash flow from financing activities  52,084 47,145 

Net increase in cash and cash equivalents -222 -1,007

Cash and cash equiva he yearlents at the beginning of t   1,686  2,693 

Cash and cash equivalents at the   end of the year 1,464 1,686 

5,189

-41,573-48,387
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 1. Summary of signific  ant accounting policies

Ge ti  neral informa on
Th has provisions e A  nnual Report of the Company  b prepared n  ween in accorda ce ith the of the International 
Financial Reporting Standard which is approved by the EU and further disc ord  losure requirements acc ing to 
th Statements Act foe Dani  sh Financial r Cla  C (  ). ss medium size entities
 
The Ann TE . ual Report is prepared in UR
 

The accounting policies applied to these financial statements are consistent with those applied last year. 
 

The Fund’s investments are portfolio companies which are not subject to IFRS 9. The   Fund has no material
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 
contracts subject to IFRS 15. 
 

The gnifi of the untinmost si cant elements  acco g in l  pr cip es ed are described belappli ow.
 

Functional a r y currency nd p esentation currenc
A sactions of GRO a in the curren f the primary economic ssets, liabilities and tran Fund II K/S re measured cy o
environment in w functional curr ). s in currencies other than the hich the company operates ( ency Tr ionansact
functional r  are transactions in f func  currenc ncur ency oreign currencies. The tional y of the compa y is Danish 
Kroner (DKK); however due to G ted R al relations the fina enO Fund II K/S internation ncial statements are pres  
in Euro  (EUR). 
 

Def erialityining mat  
If a line item i individually material, it is aggregated with ot thes not her items and notes of a similar nature in  
financial statements or in the notes. There are substantial disclosure requirements throughout IFRS. 
Managemen considered immaterial t nless the information is provides specific disclosures required by IFRS u
to  i - of the economic decis on making of the users these financial statements or not applicable. 

 

I dards,  a nt p ti  mplementation of new stan amendments, nd i er reta ons
The Compan as ass andards, y h essed the effect of  nethe w st amendments, and interpretations. The Company 
has concl t all st ars buded tha  andard nts, and interpretat  financial yes, amendme ions effective for eginning on 
or after 21 a it ele  C ve no significan f1 January 20 re e her not r vant to the ompany or ha t ef ect on the Financial 
Statements of   the Company. 
 
Th d Interpretations, which have not enteree y further l  nded SCompan be ieves that other ame tandards an d into 
force, will not have significant im ial pact on the financ statements ll as they have not been mented  as we  imple  
before time.  
 
Explanation on omitting cons n  s tsolidated fina cial tatemen  

GRO Fund ltiple unrelated investors and holds multipl portfoliII K  h/S as mu e inv in estments o companies. 
The ty per IFRS 1 he folCompan  d  finition of an i t y has been eemed to meet the de nvestmen enti 0 as t lowing 
conditions exist: 
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 1) d  The Limite Partne  rship has more than one portfolio investment (portfolio companies).  
 2) ties The Limited Partnership has more than one in  and i  vestor, ts investors are not related par   
 3) The Limited Partnership s in portfolio companies take the f’s investment o   instruments or rm of equity

similar investments (portfolio companies).  
 4) The investments are measure  d and evaluated on a fair value basis.

 

A the  t from cons Company meets the condition ve, it iss abo exemp soli portfolidating o companies. Instead, it 
records i  invest nancia at fair val   ts controlled ments as fi l assets ue through profit or loss.
 

Foreign currency t  ranslation
Transactions denominated foreign currenc  ain ies are translated t the exchan t tge rates a he date of the 
trans  action.
 
Receivables, liabilities er ite in s which h he and oth ms  foreign currencie ave not been settled at the balance s et 
date are tr ted at the exchange rates at the balansla ance s  heet date.
 
Realised and unrea sed exchange te the income statemenli  ra adjustments n are included i t as financial 
income/expens . es
 
Balance sheet 

Investme panien its n portfolio com s etc. 

Investmen es, nvestments in ports riin subsidia  entassociates, other securities and investm s comprise i tfolio 
compani po mpaes mea on the balance sheet ents and are sured at fair value date. Value adjustm of rtfolio co nies 
are measure ugh profit and lossd at fair value thro . 
 
When measuring investmen es the ts in niportfolio compa , the the guidelines ofcom  rs pany conside  
“International Pr  al” (I V and Ín  Eivate Equity and Venture Capit PE ) “Valuation Guidelines” vest urope, 
previously the European Venture Capital Association (EVCA) reporting s rds. tanda
 

Unlisted portfolio value of compa  value a and/or companies are d either by way of capit l increase rable 
companie   nt  s as well as by applying measureme methods. 
 

E y  quit

An ount correspond   ne  of inve nts in sub ries and am ing to t positive unrealised stmentsvalue adju stme sidia
a s is p “revaluation reservessociated companie resented as ” under the equity. 
 
Liabilities 

L   i  ne   iabilities are measured at amortized cost, which, in all essent als, corresponds to the t realizable value.
 
Comprehensi inve come statement 

V in  alue adjustments of vestments

Income f m vestments inro in   from portfolio companies comprises gains/losses divestments, fair value changes 
and received dividends and other similar types of returns from the investments. Gains/losses from divestment 
of investments in portfolio companies a  are stated s the difference  between the selling price or disposal 
consi tion and the carrying amount of the portfolio comdera panies at the time of sale or disposal, respectively. 
Carried interest reduce gain or loss from investments in portfolio companies i s for carrief the condition d 
interest are fulfi  lled. 
 

Other external costs 

Mana or t  artnergement fee comprises of management fee f he period calculated according to the Limited P ship 
Agreement. expenses for he Administrative expenses comprise  establishing t Company a annd m aging the 
op of the comp audit coserations any,  including ts, legal  advisors and other general expenses. 
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Financial  income and expenses 

Financial incom  ree and expense are recognised in the income s he amounts tatement with t lating to the 
r orting od. Net financ t  and unrealep peri ials include interes income and expense and realised ised exchange 
rate gains and  on foreign currency tran ns. losses sactio
 
Tax on profit/loss for the year 

The indepCompany is not enden een recognized.tly l an y ax hasiable to tax d consequentl t  not b  
 
Cash Flow Statem  ent

The cash f nt s ny’  down by operating and financinlow stateme hows the Compa s cash flows for the year broken g 
act and cash equi ts as as t s cash and casivities, change the year in cash s for valen   well he Company’ h 
equivalen yeats nning and end of the at the begi r. 
 

Cash flows from operating  activities are calculated as the net profit/l hangeoss for the year adjusted for c s in 
working ca cash op ating items. shortpital and non- er Worki pital comprises ng ca  curr  ent assets less -  term
e    xcluding items included in cash and cash equivalents.
 

Cash flows from financing activities comprise /distr d con  from cash flows payments ibutions an tributions to  
and from sharehol rs rtners. de /limited pa
 

Cash a al at bank as w as balances nd cash equiv ents comprise “ h Cas  and in hand” ell in . “Credit institutions”
The ca t cannot be immediately sh flow statemen derived fro  m t recorhe published financial ds.

 

 2.   Critical anaccounting estimates d judgments

GRO Fund II K/S the abilitiem  ons th  affect akes estimates and assumpti at  r nts of eported amou assets and li s 
within the next financial year. Es histo icatimates and judgments a ly evaluat based on re continual ed and are r l 
experience and o er factth ors, including expectations of nt thfuture eve s that are to be reasonable under e 
cir ptions that have acumstances. The estimates and assum  nificant risk  sig of causing a material adjustment to
the carry ounts  next financia o  ing am of assets and lia lities within thbi e l year are presented bel w.
 
Fair value  of investments

Fair s value i the t rans y in an orderly price that w d ould be received to sell an asset or pai o t fer a liabilit
transaction between rket participants at the meas ma urement date.  
 
Fair value for  r  General Partner u  teunlis uritie isted equity sec s dete mined by the sing valuation chniques. Such 
valuation techniq iscounted cash flows. The ues may include earning les ans multip d d Partnership adjust the 
valuation model as deemed necessary for factors such considerations as illiquidity and other differences, 
advantage dvans and sadi t es tners p  portfo a  ag bet the ween Par hi ’s lio company comparand the ble public 
companies based in c ircumstances.ompany specific facts and c  
 
In determining fair value, the Gene inral Partner relies on the f anci of investee portfol  al data io companies and
on est by the management of the invest es he efimates ee portfolio compani  a ts to fect of future developments. 
Although the  and cross- f ion General Partner uses its best judgement, references results o primary valuat
models a dels in estimati stments, there are igainst secondary mo ng the fair value of inve nherent l  imitations in
any t  es imation techniques.  
 
The fair  icative of an amount the Partnersvalue estimates presented herein are not necessarily ind hip could 
re i rent transaction. Future confirming  l al se in a cur events wil also affect the estimates of fair value. The effect 
of uc on s h events  r v  the estimates of fai alue, including the ultimate liquidation of investments, could be 
material to the financial statements.  
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The fair value of securities that are n are determined by usot quoted in actan ive market ing valuation 
techniques des ibed below. The Comp er r seecr any’s gen al partne k nv  reporting s to adhere both to I est Europe
standards and to the IPEV Valuation Guidelines.  
 
Va od if p e. Unlisted aniesluation is based on a market-based meth o blssi portfolio comp  a  re valued on the
basis latest shareof  the  -based or external capital injection h made between independent parties throug
the use of earnings multiples to and/or by  r .   comparison to elevant benchmark companies Please refer not  e 4
for furt va      her details on the luation models and processes.
 
Methods and assumptions for determining fair values in  unlisted portfolio companies 

The fair value for each unlisted is dportfolio companies etermined based on methods which be e st refl thect 
individual ial ntinvestment’s pote  and risk. 
 
In general,  the fair value is determined following the g  uidelines which prescribe the use of
accepted valuation methods, such as multiple analysis/benchmarking, most recent transaction multiple a d n
other initial invest ev   rel ant methods. Upon ment, cost of the investment is generally determined to represent 
the fair ue. In connection with the use of this method, the  val Company  assesses which multiples are applicable
as well as plicable ear t apassesses the determina ion of the nin used in fair gs to be the calculation of the deemed 
value. 
 
The fair value is determined in the functional currency of the portfolio companies, which is then translated to 
Euro at the exchange rate at the balance sheet date, an t d ge any exchan rate adjustmen is included in the fair 
value adjustment of the investment in profit or loss. 
 
Each portfolio company is owned through a holding structure. The equity interest represents the Company’s 
owners   hip after dilution of incentive pr ive portfolio o  vi tgrammes pro ded to managem t in the respecen
companies and fore any effect of different share classes wbe hich may be present in the holding structures, 
such as preference  shares.
 

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

The obj isective of the y Compan  t  o achieve medium to long-term capital growth through invest  ing in a 
selection o op  f unlisted private companies erating mainly in the Nordic market.
 
The ities ex t ris ha ge risk, idity  nyCompa ’s activ pos risks: markee it  of financi  to a variety al  k, foreign exc n liqu
risk and c . redit risk
 
The riskre are none key financial  factors and exposures in financial statements besides investments in 
portfol  io companies.
 

Market risks 

The Partnership’s s ParInvestment Professional provides the General tner and Partner  w nt ship ith investme
recommendations. The Professiona rInvestment ls ecommendations are reviewed and approved by the General 
Partner before the investment decisions  are implemented. To manage the market price risk, the Investment 
Professiona  en y e ral Partner, r rformls, as gaged b th Gene eviews the pe ance of the portfolio companies on a 
quarterly basis and is often anies for business and in contac f t with the management o the portfolio comp
operational matters. s of theAny relevant result se rev are co mu the General iews m nicate o d t Partne   r.
 
The portf  versified among various industries olio of investments is well di within the IT sector. However, the 
ma e investments are still in thjority of th e Nordics and a negative event in the Nordic capital market s would 
m  aff anci ral  ost likely ect the fin ng and/or exit possibilities in gene . 
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F  oreign exchange risks

Some of the Fund’s investments are exposed to changes in foreign currencies like EUR, DKK and NOK. The 
Fund considers the currency risk as part of the whole in t risk  vestmen and hence, the Fund does not separately
hedge the currency risk relating to its investments in portfolio companies. 
 
In addition, the Fund is indirectly exposed to currency risks through investments in portfolio companies 
which cies han their fu r trade in othe curren  t nctional currencies and hence, development in exchange rates 
may influence income and thereby their determination of fair value of the portfolio companies. 
 
Foreign exchange sensitivity 

The Company’s portfolio companies are affect s.e ve oreign exchange rated by the de lopment in f  The fair value 
of the Company’s investments will be affected by changes in local currency compared to the Company’s chosen 
currency  (EUR). The impact of the changes in local currency is symmetric for the stat f profement o it and loss 
and equity.  
 
The calculation below shows the Company’s sensitivity for changes in chosen currency, all other variables kept 
unchanged. The calculation is based on equal changes in all relevant currencies. The effect on the fair value is 
as f xchange rates of 5% as perol  change in foreign elows, with a   Q4 2022 and 2021, respectively:
 
 2022 2021   

 
MEUR MEUR 

   
DKK/EUR  11.8 5.2   
NOK/EUR 1.7 -   
 
 
Liquidity risks 

Maturity of financial lia d rvbilities is specified below divide into timin integ als. The specified amounts 
repre   for  sent the amounts due payment.
 

 
Within  
1 year 

Between 1  
and 5 years 

After 5 
years Total 

 
T  EUR T  EUR T  EUR T  EUR

 

Other payables 40 - - 40 
 
 
The cash position in the Fund is i  tbigger than the payables, n addition he F ommitment from und can draw c
the L ers when  imited Partn relevant.

 
The investors in the have maCompany de unconditional commitments to the Company, of which undrawn 
commitment  .   amounts to EUR 36 million
 

The liquidity risk is considered i signific inn ant. No dication of the limited partners ability to contrib ute the 
remaining   fund commitment occurs.
 
Credit risks 

In some cases, the Fund has receivables from the sale of investments. Typically, the payment is secured by the 
buyer dep eso  on siting the receivable crow accounts in accepted credit institution s and, therefore, the credit 
risk limited. is considered  
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 Investments are primarily financed through a loan in a holding structure established for each investment. 
When the Fund has is he l nding liability is r he bsued a guarantee for t oan a correspo ecorded in t alance sheet. 
The F ember 2022.und has not issued any guarantee per 31 Dec  
 

   The Fund is exposed to credit risk, which is the risk that one party to a financial instrument will cause a 
financial  her party by  loss for the ot failing to discharg ion.e an obligat
 

All receivables ) -(cash and cash equivalents , amounts due from brokers, cash and short term deposits are held 
by parties with a credit rating of  AA/Aa or higher.

 

Interest s risk

Th lf does no   e Fund itse t have access to a credit facility. 
 

C  m  apit riskal ana mentge

In order to maintain or adjust the capital str may calucture, the General Partner l unfun tded commi ment from 
t  n  he investors or distribute fu ds. 
 

 4. Fair value estimation 

T l o  he va uations pr cess

Valuations are performed in corporation by nt tthe Investme eam and the finance team based on the valuation 
principles and valuation method described in the Valuation and Reporting Policy. Initial valuations are 
performed by the Responsible erat nvestment team. The investment team  Partner in close coop ion with the i
participates by providing relevant input to the variables in the valuation model such as company revenue and 
the net debt in the portfolio company.  
 
GRO carries out valuations of alueInvestments bjec air market vwith the o tive to provide Investors with a f  
(“FMV”) estimate of their commitment to the relevant AIF. In estimating the FMV of an Investment, GRO 
applies current market data and company specific inputs.  
 
In accordance with the Company the the ’s policy valuation is b , and ased on comparable trading multiples
Investment Team determines appropriate public companies based on industry, size, development stage, 
revenue generation and strategy. The Investment Team then calculate a  t iple for erading mult ach comparable 
com multiple is culatepany identified. The  cal d 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 ds to such cd  iscounts/premium with regar onsiderations as illiquidity and er dif oth ferences, 
advantages and disadvantages between the Partnership’s portfolio company and the comparable public 
companies based in company specific facts and circumstances.  
 
In   adetermining the continued ppropriateness of the chosen valuation techniques, the Investment team may 
perform back testing to consider the various models’ actual results and how they have historically aligned with 
the market transactions. 
 
 

Fair valu for financial ie hierarchy nstr entsum  

Interna F orting dards require  la  po r tional inancial Rep Stan GRO Fund II K/S to c ssify, for disclosure pur ses, fai
value mea e of surements usi alue hierarchy that reflects thng a fair v e significanc inputs used in making the 
measurement ue h wing levels. The fair val ierarchy has the follo s: 
 
Level 1: Quoted prices in active markets fo ent trumentsr id ical ins  
 
Lev on methods under el 2: other valQuoted prices in active mar milar assets or liabilities or kets for si uati
which all mat rial inputse  ; are based on o atabser ble market dva
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Le le marketvel 3: ua Val tion te tschniques under which any material inpu  are d on observabnot base  d . ata
 
The measurement of investments in portfolio companies clas ing to level 3 is based on sified accord
mea urement met mate obsers hods, in which rial non- vable in uch h puts are included s as assessment of whic
method best eflec ment of t per r ts fair value, assess he formance of each group enterprise, determination of 
multiple lo t should result s and fut eure earnings, and assessment of wh ther a pervasive negative deve pmen  in 
the recog of inition mpairment write- . downs
 
The fair val s ue of the Fund’s portfolio   companie is impacted by the development in applied multiples as well 
as expected futur ach group ee earnings and development in e nterprise. A de in the crease or increase above-
ment ned mat observable inpu ect effect on the measurement of e pio erial non- ts may have a dir  th ortfolio 
companies, just as the fair value of the Fund’s portfolio companies is impacted by the development in 
macroeconomic conditions.  
 
The develo tmen ed level can be summarizedpment in  of investhe value ts in portfolio companies classifi  into 3  
as fo  llows:
 

             Level 3 
TEUR 

 Total  
TEUR 

2022                 
Fair value at 1 January 2022              250, 8 36  250,  368
Add nsitio               48 387,   48,387 
Fair value adjustments, unrealized              -5,  189  -  5,189
Disposals              0  0 

Financial instruments, measured 
at fair value  at 31 December 2022 

             
2 ,  93 566

 
2 , 6 93 56

                 
 

             Level 3 
TEUR 

 Total  
TEUR 

2021                 
Fair value at 1 January 2021              140,139  140,139 
Additions              41,  573  41,  573
Fair value adjustments, unrealized              68,656  68,656 
Disposals              0  0 

Financial instruments, measured 
at fair value at 31 December 2021 

             
2  50,368

 
2  50,368
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Significant unobservable inputs at level 3 

Inve sified withi 3, has been signifis stments cla n le l ve valued bas oned  cant unob iservable nputs, as they trade 
infrequ   a  for ently. As quoted market prices re not available these investments, the general partner has used 
valuation techniques to th fai l rdedetermine r va ue. In o r to assess e envalu oration made f  investm ts within 
l 3 t  nals re e nie  evel , he Investment Professio views th performance of the portfolio compa s. Furthermore, the 
Investment ith the management of the p o companiesProfessionals rly in cont wis regula act ortfoli  in order to 
ma  nal    ske as s ofsessment business and o atper io matter which are considered in the valuation proce s. Where 
appropriate the track peer grInvestment Professio  nals also oup company multiples ltiples on the , such as mu
expected sales level, r ans n resu  ecent tr actio lts an s for similar compan s.d credit rating ie
 

  Multiple   

 
Range used 

  
Level o , 22 f applied multiples 20 1.4 8.7 –    
Level of applied multiples, 2021 1.5 – 7.2   
    
 

Sensitivity is analys  

Th nt in appliee fair value of the Company’ f o c ni b th es port oli ompa es is affected y e developm d multi lep s. A 
c     effect on thhange in significant unobservable input will have an e valuation of th fo , e port lio companies as 
well as the fair v nomic ionsalue will be affected o ecf development in general macro – o  condit . 
 
A cha he the fair valuenge  a t hof pplied mul iples of 10 % will ave t following effect on . 
 
Change in applied m 22 – M   ultiples of 10%, 20 EUR 29
C i 21 – M   hange in appl ed multiples of 10%, 20 EUR 7.4
 
 

 5. Financial assets at fair value through profit or loss 

 
             2022 

TEUR 
 2021 

TEUR 
                 
C b y  ost at eginning of ear              141,  769  100,196 
Additions              48 387,   41,573 

Cost  at end of year              1 ,  90 156  141,769 

                 
                 
                 
Revaluations at be   ginning of year              108,599  39,941 
Revaluations              -5,  189  68,656 
                 
Revaluation at end of year              10 4103,   1  08,599

                 
                 
Carrying amount d  at en of year              293,566  2  50,368
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 6. I s i  nvestment n portfolio companies

Investment  (Industry) 

Place of 
registered 

office  

Stage of 
initial 

investment 

 

Currency  
Share 

capital  
Votes and 
ownership  

Equity at 
last 

reporting 
date  

Net 
profit/loss 

for the 
last 

reported 
year 

    
 

  
Local 

C  urrency    
Local 

C  urrency  
Local 

C  urrency
              
Omada  ( y A/S Cyber Securit
and IAM solutions) 

Co n penhage  Mature  T  DKK 1 5 ,42  29.3%  26,  487  ( , ) 27 551

Adform  ( ) A/S AdTech Copenhagen  Mature  T  EUR  94  27.1%  32, 4 49  11,  513
QUEUE-  (IT ApS Virtual 
waiting room SaaS solution) 

Co  penhagen Growth  T  DKK  214  71.6%  34,  274  12,985 

iPoint  Systems Gmbh
( e) Sustainable Softwar

H  amburg Mature  T  EUR  3,000  88.9%  6,799  -  578

Luxion  (Group ApS 3D 
rendering gineering   enand
s e  oftwar ) 

Aarhus Mature  T K DK  6,  700  40.0%  661,516  - 1 10,03

Sec Remote omea A/S (
access provider) 

Copenhagen  Growth  T  DKK  626  22.0%  52 058,   16,020 

Promon  y) AS (Cyber Securit Oslo  Growth  T  NOK  697  33 6%.   28,774  -  21,876
              
 

 7.  s  Other external cost

Other , externa management feel costs st for cover co  3,894), T 91)(TEUR bank charges ( EUR cost for the 
fund  n Prof nals s 104). ’s advisory a d Investment essio and fees to other advisor (TEUR 
 

 8. Limited partn s  er equity

Th pital is of which M ise t d caotal committe   ME  251 UR EUR 36   not . called
 
The Fund can draw the remaining  commitment form the Limited Partners when relevant.
 
In connection with the Fund’s foundation, GRO II CIV I 2018 K/S and GRO II CIV II 2018 K/S where 
f nie -  ounded. These compa s holds B and C shares.
 
CIV I I arand CIV I e subject to receive Preferred Return and Carried Interest. The principals regarding this is 
agreed in the Limited Partnership Agreement (LPA). 
 

 9. Related party transactions 

The following transac curr  r   tions has oc ed with othe related parties:
 
 2022  2021 

 T  EUR  TE  UR
    
Manag  ement fee 3, 4 89  5,209 

Total expenses 3,  894  5,209 
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 10. Subsequen evt ents 

No t date. s occurred after thubsequent events have e balance shee   
 

 11. Contingent liabilities 

As company a collateral for ecr dit at Nordea in Omada A/S the is committed to inject a cash or capital 
contributions in the underlying subsidiary in relation to the company's indirect ownership of Omada A/S on 
request from Nordea Denmark. At 31 R  December 2022 this amounts to TEU 1,914.
 
As edit at oint Systems GmbH the company is committed to inject a cash or  a collateral for cr Nordea in iP
capital contributions in the underlying subsidiary in relation to the company's indirect ownership of Omada 
A/S on request from Nordea kDenmar . At 31 Dec nts to Tember 2022 this amou EUR 2  ,000.
 
There are no other security and contingent liabilities at 31 December 2. 202
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Appendix 

 

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

of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852  for 
the period 01.01.2022 - 31.12.2022. 

Product name:   GRO Fund II   
 

Environmental and/or social characteristics 
 

  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

To what extent were the environmental and/or social characteristics promoted by 

th  is financial product met? 

 

GRO Capital, The Manager, have committed to promoting social and environmental characteristics for the 
    fund  and Tin the manner described in the Manager's "Responsible Investment Policy” below. he 

environmental and social  t  characteristics that the product sought o 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 diversity. 

Did this financial prod a sustainableuct have  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 

environ  mentally 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 socia ivel object  
 

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 governan to influence and work with portfolio companies to ensure that ce: GRO sought 
companies have in place adequate policies and edu proc res to support g. on anti-good governance, e.
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 portfol ommitted to work with io co nies. During the period, GRO has cmpa
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.  

The companies in the fund were acquired previous to the development of GRO’s criteria hereto, hence the due 
diligence and screening criteria relevant to t e-i . he pr nvestment process were not applied
 

 How did the sustainability indicators perform? 

In the period,  GRO has supported the portfolio in developing on appropriate disclosures  climate change, social 
inequality, management or employee misconduct and g es.ood governance practic  

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.  

    • GRO has,   during the reporting period, followed the investment processes and procedures for ESG 
screening and due diligence in the fund.  One investment was made in 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. Most 
of the portfolio companies have implemented the require es during the d polici 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. Most of the portfolio companies have worked to develop action plans duri ng  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. one company in  The 
the fund has delivered all data for 2022 as requested by GRO, which assisted in establishing a baseline 

  year for performance on climate, social and governance metrics. , In the fol ing ylow ears as the 
   c report,   -ompany continues to this will enable the tracking of the portfolio’s performance on ESG

indicators tofrom year- -  year.

 

…and compared to previous periods?  

This is the first year that the fund has made a periodic report, thus there is period. no reference  
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What were the objectives of the sustainable investments that the financial product 

partially made and how did the sustainable investment contribute to such objectives?  

  GRO Fund II intends to promote environmental and social s characteristic but does not intend to make 
sustainable investments as defined by EU regulation 2019/2088.  

 

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 t . Given the nature of the investmen 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 during the 

 investment process, where a thorough ESG due diligence was carried out to identify and map potential 
negative and positive impacts on sustainability factors in the one acquisition carried out during this period. 
Any potential negative impacts and improvement opportunities identified in the due diligence process were 
integrated into the improvement and follow- any. up plans on ESG topics with the investee comp

 

What were the top investments of this financial product? 

 

 

 

 

 

 

 

 

What was the proportion of sustainability-related investments? 

 

            

 

 

Largest investments Sector % Assets Country 

 1. Omada Software 18% Denmark 
 2. Adform Software 22% Denmark 

 3. Queue -  IT Software 17% Denmark 

 4. iPoint Software 14% Germany 

 5. Secomea Software 2% D k enmar

 6. Luxion Software 15% Denmark 

 7. Promon Soft  ware 11% Norway 
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  What was the asset allocation? 

The financial product invested in mature equity and equity Nordic and - nd minorrelated majority a ity stakes in 
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 achieved in 2022.was  

 

I  n which economic sectors were the investments made?

During the period, one investment was made within the B2B software sector. 

 
 
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). Hence, the ligned with thfund  was 0% a e EU Taxonomy. 

  
 

W  that investments were included under “other”, what was their purpose and were here 
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 2022, GRO has engaged with the portfolio company in the fund and its 
management to ensure that the environment  al 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 Chairman 
day and ESG forum, where management was invited to discuss ESG, including GRO’s minimu s, m requirement
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. 

 

  How did this financial product perform compared to the reference 

benchmark?  

No index has been designated as a reference benchmark. 

 
 


