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Our purpose is to build thriving, sustainable 

businesses; this doesn’t happen overnight.

Through active involvement and monitoring, 

we are dedicated to supporting the journey of 

our businesses towards greater sustainability 

and long-term success.

Meaningful impact 
takes time.
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About the Report1

We are proud to present Procuritas' second 

sustainability report, covering 2022. This is an 

annual report, highlighting our continued 

commitment to incorporating ESG factors within 

our firm, strategy, and portfolio companies. 

This report not only highlights our core values but 

also outlines our focus areas and vision for the 

future, demonstrating our dedication to 

sustainable practices and responsible growth.

We have received external assurance for data 

concerning the ESG-linked loan KPIs. No other 

data has been third party verified. 

We believe that lasting change is the 

product of making both big and small 

improvements. We’re not looking for the 

easy fixes; we focus on where we can 

deliver the most impact in the long-term.

Co-Managing Partners Introduction | PG 04

“

Procuritas helps us to prioritise what 

we should focus on in terms of ESG. 

We had already initiated some work 

with a sustainability policy, but with 

Procuritas, this got a different focus.

Nordic Biomarker Success Story | PG 32
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Philosophy

At Procuritas, we believe that every company must take 

responsibility for their impact, regardless of how big they 

are. It is absolutely necessary. 

We want to attract businesses that are always considering 

ESG aspects, as well as having a strong business case. 

We believe businesses that deliver on this have a place in 

the future. 

"This is our second sustainability report and serves as a 

catalyst for change. By sharing our achievements and 

future goals, we hope to inspire further development. Not 

just within our own company, but our portfolio 

companies too.”

Mattias Feiff, Managing Partner, Procuritas

A pragmatic approach

Sustainability is not something that happens overnight, 

but we want to see that all our stakeholders are moving in 

the right direction.

“We believe that lasting change is the product of making 

both big and small improvements. We’re not looking for 

the easy fixes; we focus on where we can deliver the most 

impact in the long-term.” 

Johan Conradsson, Managing Partner, Procuritas

The past 12 months

At the end of 2022, we created a new position: Head of 

ESG, and brought Linda Leifsdotter in to fulfil this role. 

Having a function dedicated to ESG has naturally 

accelerated our activity. 

A major achievement has been developing a more formal 

approach to assessing materiality, and using the outputs 

to inform our ESG thinking. In addition, we have continued 

to stay ahead of regulations and stakeholder 

requirements.

Introduction from Co-Managing Partners,
Mattias Feiff and Johan Conradsson
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A new, Article 8 fund

Promoting environmental and social 

characteristics, and good governance within our 

investments, Fund VII is an Article 8 fund. ESG 

should not stand as a separate vision and the 

Article 8 classification embeds this further within 

the investment strategy of Fund VII. 

Becoming even more responsible

Responsible investing is something that needs to 

be further ingrained into our processes. We want 

to improve the communication around our ESG 

expectations for portfolio companies at the early 

stages of investment. It is our responsibility to 

identify initiatives that are impactful and measure 

the results to drive improvement.

The near future

Over the next 12 months, one of our main 

objectives will be to set goals and develop action 

plans within our focus areas. These goals are:

• good governance

• an attractive workplace 

• a planet in balance

Introduction from Co-Managing Partners,
Mattias Feiff and Johan Conradsson
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Results

Anti-corruption and anti-bribery policy

73% of our portfolio companies now have an Anti-

corruption and anti-bribery policy. 

Whistle-blower function

93% of our portfolio companies now have a whistle-

blower function in place.

Successful fundraising 

Despite a turbulent market environment, we have 

managed to fundraise for PCI VII with a size of 

407M EUR.

New hires

Procuritas has increased its team size, expanding its 

team of diverse and talented investment professionals.

Challenges and Results

Challenges

Data quality and demand

We are committed to collecting and disclosing high quality 

portfolio data. There is also a growing demand from 

investors and legislators for more data, particularly on 

climate and the financial effects of ESG. 

Stakeholder feedback has highlighted the need for 

improved communications, reporting, and transparency.

Sustainability reporting

Only 47% of our portfolio companies have published 

sustainability reports. This is an area we are looking to 

improve going forward. 

A new Article 8 fund

PCI VII is our largest fund to date. It is also Procuritas’ first 

fund to receive the Article 8 classification, which comes 

with a list of comprehensive reporting requirements.

“Report carbon emissions across the portfolio. 

Nowadays it is impossible to compare CO2 data 

as a result of poor data quality in general.

However, just do it and improve! The most 

important thing is to create awareness among 

portfolio companies.”

Procuritas Investor

“Be consistent and transparent. Communicate 

the things you actually do.

We want to be sure that what’s written on the 

product label is actually what you get when you 

open the product packaging.”

Procuritas Investor

“Walk the talk – the whole company needs to be 

involved in the sustainability agenda.”

Procuritas Lender
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ESG at Procuritas

Investment summary

53 
investments

> SEK 20 billion 
total deal value

35+ years 
of investing 

ESG highlights

73% 
of portfolio with 

Anti-corruption policy

10.6
portfolio average 

unadjusted gender 

pay gap

172 CO2e 
average carbon intensity 

across portfolio

44% 
average female 

employees within 

the portfolio 

93% 
of portfolio companies

 with whistleblower 

functions in place

27
eNPS at 

Procuritas

Performance summary

51% 
total sales growth in 

portfolio companies

39%
total EBITDA growth in 

portfolio companies1

38
successful exits

1  Some earlier investments have not been included due to the lack of consistent historical data 7



Procuritas Fund Summary

Fund name Period
SFDR 
classification

Size1 Status 

PCI VII 2022 - present Article 8 407M EUR Active

PCI VI 2017 – present Not declared 318M EUR Fully invested

PCI V 2012 – present Not declared 210M EUR Fully invested

PCI IV 2008 – present Not declared 139M EUR Fully invested

PCI III 2003 – 2013 Not declared 227M EUR Realised

PCP II 1998 – 2007 Not declared 
103M EUR

2

(963M SEK)
Realised

PMIC 1990 – 2004 Not declared 
27M EUR

2

(240M SEK)
Realised

8
1) Including Co-Inv vehicles
2) SEK denominated funds 



9

That comes with a list of requirements, but we 

are confident that we can fulfil them. 

My vision is for us to be a credible Article 8 fund. 

We are strong in the ESG area and we have a 

good structure. I believe we are well on the way 

to achieving that goal.”

Daniel Schuss, Partner

We are an Article 8 fund.“



Our ESG Journey

At Procuritas, we recognise that making a positive impact begins with our own actions. Over the past decade, we have been dedicated to crafting an ESG framework that generates 

sustainable returns for our investors through the development of businesses. The following timeline illustrates a few notable milestones made by Procuritas so far.

Future Focusing on setting goals and KPIs for our focus areas: Good Governance, An Attractive Workplace and A Planet in Balance.

2012 2015 2016 2017 2018 2019 2020 2021

Procuritas began 

its tracking of ESG 

and research for 

implementation

Procuritas 

began training 

relating to the 

ESG policy

Procuritas became 

a signatory to the 

UNPRI for the 

development of 

responsible 

Investments toolkits

1st sustainability 

award of Procuritas 

portfolio – part of 

Trojka Event

Procuritas 

implemented its 

first portfolio toolkit

Procuritas implemented 

a digital ESG reporting 

system to collect data 

on its underlying 

portfolio companies

Board assessment 

tool implemented

Procuritas drafted 

and implemented its 

first Responsible 

Investment and 

Stewardship Policy 

Materiality 

assessment tool 

implemented 

Procuritas improved 

existing digital 

solutions, implementing 

a tool allowing 

companies to input and 

monitor all of their ESG 

data in one place

2022

PCI VII 

achieves 

Article 8 

classification

Procuritas began investing 

in resources focused 

exclusively for ESG, hiring 

Linda Leifsdotter as Head 

of ESG

Materiality analysis 

completed for 

Procuritas and tool 

created for portfolio 

companies to do 

the same
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This report

A public sustainability report enables us to be held 

accountable for the objectives we set out. It ensures 

that we continue to push ourselves and our portfolio 

companies to create a more sustainable future.

“We believe that by openly sharing our goals, 

achievements, and challenges, we can demonstrate 

our commitment to sustainability and build trust 

among our stakeholders.”

Mattias Feiff, Managing Partner, Procuritas

Internal and external employee evaluations

By regularly engaging with our team members, we 

aim to create a transparent work environment that 

promotes employee wellbeing. We measure 

employee satisfaction on a quarterly basis, achieving 

an eNPS of 27 at the end of 2022. This feedback is 

evaluated by the partner group at Procuritas to help 

improve our company culture.

This approach extends to our portfolio companies. An 

increasing number are now regularly conducting 

evaluations to prioritise their most important asset: 

their people.

Board evaluations

We see that it is our duty to be responsible owners. 

We conduct annual board evaluations in order to 

improve how we work with our portfolio companies.

27 
eNPS at Procuritas with a 

69% 
participation rate

28%
women across investment team 

(including partners and interns)*

40%
women across total 

workforce (including interns)*

0%
of women across partner group*

We understand the growing demand for transparency and accountability from our investors and other 

stakeholders. As a response to this demand, we are committed to maintaining open communication 

channels and ensuring our clients are informed of any developments, particularly on ESG issues.

Holding Ourselves Accountable (1)

11*as of 31/12, 2022



Aligning goals with our portfolio companies

and stakeholders 

In 2023, we will be improving our tools and 

incorporating ESG factors in a more structured 

manner throughout our investment process. Once our 

ESG goals are finalised, we will implement a 

communication plan to share these strategies with our 

portfolio companies.

Recognising achievements and 

sharing knowledge

We believe that in-person or online events can 

demonstrate our dedication to knowledge-sharing and 

collaboration on ESG matters. We will be hosting 

online meetings with our portfolio companies to 

discuss various sustainability themes. The first was 

held in April 2023 and focused upon CSRD.

We will also host our recurring sustainability award 

event, the Trojka event, in August. This will serve as 

another platform to showcase our ESG progress and 

commitments. During the event, we have an external 

diversity, equity, and inclusion specialist speaking, 

increasing awareness of its importance to our 

portfolio companies.

By developing an environment that encourages 

learning and open communication, we aim to attract 

entrepreneurs and businesses that share our values 

and vision.

Our ongoing commitment

Businesses are increasingly considering ESG factors 

when selecting partners. As a result, we strive to 

showcase our commitment to sustainability through 

our website, reports, and other communication 

channels. This will help us forge strong partnerships 

with like-minded companies and investors.

Holding Ourselves Accountable (2)

0 t CO2ekv 
scope 1*

5 fractions of recycling

at the office

8 kg CO2ekv
scope 2*

1 sustainability training 

with 84% participation 

rate

56.5 t CO2ekv
scope 3*

1 Code of Conduct training 

with 100% participation 

rate

2.2 t 
CO2ekv/person

travel emission on average

68/100
on Direct – Private Equity 

(UNIPRI score) 

100%
renewable office electricity 

(eco-label Bra Miljöval)

75/100
on Investment and 

Stewardship Policy 

(UNPRI score)

12

*Consolidation approach: financial control. Scope 2 includes emissions from office electricity use. Scope 3 includes emissions from office heating, 
business travel by air and train, hotel nights and employee commuting by air. Taxi travel are excluded as a result of insufficient data. Emissions from 
investments are disclosed separately, please see pages 24 and 27



Polarn O. Pyret – 100% Sustainable Assortment

PO.P achieved their goal of using only sustainable fibres 

in their products two years ahead of schedule.

This involved removing products that did not meet their 

sustainability requirements and using eco-friendly 

materials like organic cotton or recycled synthetic fibres.

Werksta – Green Repair Concept

This concept focuses on reducing Werksta’s 

environmental footprint and increasing circularity at all 

stages of the repair process.

The company aims to involve the entire organisation in its 

sustainability work and effectively communicate its efforts.

Nordic Biomarker – The Nordic 

Biomarker Scholarship

This scholarship was established to promote natural 

sciences, equality, and diversity in local communities.

In 2022, it was awarded to teachers starting a high school 

science club in Västerbotten and Naturum Tåkern for their 

initiative to engage school children 

with nature in Östergötland.

Trojka Event: Award Nominations
We are still open for submissions from our 

portfolio companies. A few other examples include:

Netcontrol – First Sustainability Report

Highlighting Netcontrol's commitment to sustainability 

and the energy transition.

DSI Dantech – People with Purpose 

(Meet our Employees)

Showcasing the diverse backgrounds of its 

employees through interviews and media on LinkedIn and 

their website.

Polarn O. Pyret – A Circular Business Model

Working towards a fully circular ecosystem with second-

hand selling implemented in all their Nordic stores.

Polarn O. Pyret – Transparency & Traceability

Implementing the TrusTrace software to gain 

full traceability in their supply chain, aiming for 

climate neutrality by 2045.

In 2017, we established the Trojka award. This is a recurring conference aimed at providing our portfolio 

companies an opportunity to network and exchange knowledge. A key part of the event is recognition of 

specific initiatives in sustainability. Below are a selection of this year's submissions for the award.

13
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We need to set ambitious goals related to the focus 

areas that we have identified. I believe it's better to 

be ambitious and work hard to reach our goals, 

rather than setting goals that are easy to meet. 

This is something I will promote; that we should be 

ambitious in our goal setting. And then we need to 

lead by example.”

Linda Leifsdotter, Head of ESG

My ambition is that    
we are ambitious.

“



Our Sustainability Focus

Materiality analysis

Procuritas conducted a double materiality analysis. This focused on our impact 

on people and the planet, as well as sustainability’s impact on our business 

from a financial perspective. When developing our approach, we were inspired 

by the Global Reporting Initiative (GRI).

This analysis was based on dialogue with employees, investors, lenders, and 

portfolio companies, to identify key sustainability topics. We also considered 

other resources, including legal frameworks, future sustainability topics, and the 

SASB materiality finder.

These tools help to identify material topics from a financial perspective, as well 

as allowing us to analyse sustainability in terms of its impact on the 

environment, people, and the company's financial performance. 

From the analysis, we determined our most material sustainability aspects, 

which are summarised to the right.

A responsible investor 

Being a responsible investor was one of the key topics identified by our 

stakeholders. Driven to be a responsible investor, we prioritised good 

governance, creating an attractive workplace, and a balanced planet as our 

three focus areas.

We believe, as a company, we should be leading by example. Therefore, these 

will be our own focus areas at Procuritas, as well as our portfolio companies’.

An Attractive Workplace

Diversity, equity & inclusion

Inclusive work culture with gender 

and ethnic diversity. No 

discrimination and equal pay for 

equal work

Satisfied employees 

Fair working conditions, health 

and well-being with work-life 

balance, and a safe work place

A Planet in Balance

Climate change

Adaption and mitigation, risks, 

and opportunities. Reducing GHG 

emissions 

Circular economy & 

biodiversity

Waste mitigation and resource 

efficiency, protecting threatened 

species and biodiversity loss 

mitigation 

SDG Target:

16.5 - Substantially reduce 
corruption and bribery in all 
their forms

SDG Target:

5.5 - Ensure women’s full and 
effective participation and equal 
opportunities for leadership at all 
levels of decision-making in 
political, economic and public life

8.5 - By  2030, achieve full and 
productive employment and 
decent work for all women and 
men, including for young people 
and persons with disabilities, and 
equal pay for work of equal value

SDG Target:

13.2 - Integrate climate 
change measures into 
national policies, strategies 
and planning

Good Governance

Business ethics

Anti-corruption, mitigation of 

conflicts of interest, prevention of 

insider trading, anti-competitive 

behaviour and market 

manipulation 

Regulatory compliance

Compliance with applicable 

regulations, national and 

international

Transparency

Accurate, balanced, clear, 

comparable, complete, and 

verifiable information about 

Procuritas and the Portfolio 

Companies. Communication of 

the nature of risks taken in 

investment strategies

15



Investment Strategy and External Frameworks

Responsible 
Investment Policy

Adherence to 
UNPRI Principles

Contribution 
to SDGs

PCI VII is Procuritas’ 
first Article 8 Fund

We have identified key action points to develop a holistic ESG strategy. This ensures that that we are considering ESG aspects along the lifecycle of every investment.

1. Define our ESG strategy, ambition & governance

• Define vision and values

• Define focus areas and long-term and short-term goals

• Investigate capacity and resources

• Revise investment process and ESG policies (internal and 

fund level)

2. Design a systematic process for ESG integration 

from origination to exit (internally and through 

the investment lifecycle)

• Further develop active ownership model

• Train team

3. Monitor and report to ensure efficient 

steering, transparency and that we are meeting 

regulatory obligations

• Define reporting requirements (internal and fund level)

• Follow-up KPIs, at least annually

• Train portfolio companies

4. Define clear expectations for all portfolio 

companies from an ESG perspective. This is to set the 

baseline and ensure we are meeting ESG requirements 

(supporting exit readiness)

• Define mandatory requirements (goals and governance)

• Define best-in-class requirements

• Communicate requirements

• Train portfolio companies

5. Ensure tools and training to 

support implementation

• Continuously develop and implement tools

• Continuously develop and implement internal 

routines (e.g. business travels)

• Train team

6. External communication & brand

• SFDR reporting

• Lender reporting

• Public sustainability reporting

• Website communication

16
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Some good examples are the public 

sustainability report and the strengthened work 

of collecting KPIs from portfolio companies with 

an online reporting tool.” 

Procuritas Investor

It’s clear that Procuritas’ 
focus on sustainability has 
increased in recent years.

“



Pre-investment

Selection criteria

The initial screening and assessments 

of industries and companies play a 

significant role in our selection criteria. 

Procuritas focuses on asset-light 

businesses, typically with revenues 

between €10 million and €100 million.

Each potential investment is already 

evaluated in our initial assessment on 

its impact on good governance, an 

attractive workplace, and a planet in 

balance. This ensures better alignment 

with our sustainability focus.

Procuritas’ ESG-driven Investment Process

Post-investment

Value creation plan 

(including ESG considerations)

We prioritise integrating ESG considerations throughout 

our investment cycle. It is important for us to align our 

investments with the values and goals of our 

portfolio companies.

Prior to making any investments, we develop a five-year 

"value creation plan" that incorporates ESG factors. As an 

active owner, we assess these considerations regularly 

and adapt them when necessary.

Procuritas recognises that sustainability is essential for 

long-term value creation, meeting customer and employee 

expectations, and staying competitive in the industry.

To develop ESG and sustainability at Procuritas, we aim 

to integrate these aspects into our processes more 

thoroughly. This includes communicating expectations 

for portfolio companies early on and providing guidance in 

setting targets and prioritising sustainability initiatives.

Board representation

To ensure portfolio companies remain focused on ESG, 

Procuritas includes this topic on the board level, 

reinforcing our commitment to sustainability and long-term 

value creation.

Monitoring and reporting

Procuritas believes that collecting data and measuring 

results will drive continuous improvement across the 

portfolio.

We have been integrating ESG factors into our investment process and are working on further formalising and detailing the framework to ensure a more granular approach.
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ESG in portfolio company financing

Each Procuritas investment has a bespoke financing 

structure tailored to the relevant investment case. 

Depending on the specific case, we utilise either the 

bank market, direct lending, or the bond market.

A few years ago, ESG was not a huge topic, but now it 

has become a crucial aspect on securing loans. This is 

especially the case from direct lenders where including 

ESG links often is a prerequisite for obtaining financing.

The challenges

While the majority of financing agreements Procuritas 

has done since 2022 have involved ESG elements, there 

are still challenges ESG negotiations can present.

These discussions can be time-consuming and 

resource-intensive for both Procuritas and its portfolio 

companies. But they also serve to elevate ESG concerns 

on the agenda and encourage companies to prioritise 

ESG goals in their operations.

Our loans are focused upon impactful KPIs

When negotiating ESG-linked loans, Procuritas aims to 

identify KPIs that genuinely make an impact, including:

• Plastic/glass repair ratio

• Share of women

• eNPS

For instance, we worked with portfolio company, 

Werksta, on its ESG KPIs to encourage positive 

changes. By directly linking ESG improvements 

to the financial performance of investments, all 

parties become more aligned towards achieving 

ESG goals.

ESG is Becoming Increasingly Important in Financing Decisions
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Procuritas pushes to include ESG links beyond portfolio company financing

When we recently negotiated a new revolving credit facility (RCF) for PCI VII, we insisted that it 

should be an ESG linked facility. This was well-received by the bank. The RCF includes the 

following KPIs:

KPI 1: Governance

Impact on portfolio company and entity level

Procuritas and its portfolio companies to have a publicly available sustainability report covering 

year 2022 and beyond

KPI 2: Environment

Emission reductions on fund level

Scope 1 and 2 GHG emission intensity reduction target of -7% (Y-o-Y) for large companies

>250 employees, and 40M EUR net turnover or 20M EUR balance sheet, average performance

KPI 3: eNPS

Employee satisfaction on portfolio company level

Share of portfolio companies in PCI VII showing positive improvements of eNPS from baseline year

KPI-driven Loan Structures

Margin outcomes

The margin we pay will be adjusted depending on how well these three KPIs 

perform. Based on the outcome, we will either receive a discount, pay the 

base margin or pay a premium.

KPI 1 is a requirement that we currently need to meet, so this is currently 

being measured. 2022 will be the baseline year for KPIs 2 and 3, so we will 

need to start measuring their progress next year.

*This includes Procuritas as well as its portfolio companies. The report shall be publicly available and include at least one defined KPI, and related target(s) from materiality analysis (aligned with the stewardship approach)

We Select is excluded from the KPIs this year due to its late acquisition, but will be included in 2023. It will be part of KPI 1 directly and 2023 will be its baseline year for KPIs 2 and 3.

Nordic Biomarker Werksta

KPI 1:

Public available sustainability 

report covering 2022*

Yes Yes

KPI 1:

Companies not fulfilling the 

size scope for KPI

2 emissions inventory and report 

outcome for scope 1 and 2

Yes, part 

of sustainability report
Not applicable

KPI 2:

Emission intensity (t CO2e/MEUR)

Not applicable 17.6

KPI 3:

Employee net promoter score
82 45

20
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Whether that is in terms governance, taking care of 

employees, or building good workplaces. And now, 

there is the increasing need to contribute in reducing 

carbon footprints.

As growth-focused investors, our absolute footprint will 

likely grow as the companies grow. But at the same 

time, we are putting effort on improving their respective 

industries by building front-running businesses.”

Jussi Holopainen, Director 

It is our job, as 
investors, to make sure 
our companies improve.

“



This is our first year of reporting KPIs according to our three focus areas. 

Almost all of our portfolio companies (93%) have implemented a whistle blower function 

and none of them have had a negative impact on biodiversity or threatened species. 

However, we need to increase the number of companies having sustainability reports 

(47%) and those measuring eNPS (53%). This will be our focus during 2023. 

We also need to improve carbon emissions reporting. In 2023 we will make an effort to 

increase the quality of reported data and improve the data collection process itself. 

Portfolio Summary

22



Portfolio Summary

2323

Food processing technology
Acquired in 2017 

PCI VI

Network automation
Acquired in 2018 
PCI VI

Toys and accessories
Acquired in 2019 

PCI VI

Car collision repairs
Acquired in 2022 
PCI VI and VII

Personal assistance
Acquired in 2008 
PCI VI

Hair salon concepts
Acquired in 2019 

PCI VI

IT services
Acquired in 2021 
PCI VI 

Independent locksmith
Acquired in 2020

PCI VI

Children’s wear
Acquired in 2021
PCI VI 

Motorcycle e-commerce
Acquired in 2014
PCI VI

Electronic ignition systems
Acquired in 2016
PCI VI

Denmark

Sweden

Finland

Norway

Primary care
Acquired in 2021
PCI VI

All portfolio companies are headquartered in countries (Denmark, 

Finland, Norway, and Sweden) with low exposure to ESG risks (based 

on insights from Morgan Stanley Capital International (“MSCI”).

Headless electric guitars
Acquired in 2021
PCI VI

Digital talent acquisition
Acquired in 2022
PCI VII

Coagulation diagnostics
Acquired in 2022
PCI VII



4 951 2 104

219 260 226 315

0

50 000

100 000

150 000

200 000

Scope 1 Scope 2 Scope 3 Total

Carbon emissions, t CO2e

Sustainability Scoreboard – Cross Portfolio KPIs

Good Governance

Business ethics

An Attractive Workplace A Planet in Balance

44%

56%

Total workforce average

36%

64%

Top management*

20%

80%

Board members*

Diversity, equity and inclusion

Transparency Satisfied employees

Women Men *portfolio average

Climate

Circular economy & biodiversity

47%
of portfolio companies with a public 

sustainability report

53% 
of portfolio companies 

measuring eNPS

31.4
average 

eNPS score

50%
of portfolio companies 

with improved eNPS score 

compared to last year 

0% 
of portfolio companies 

negatively affecting IUCN red 

listed or national conversation 

list species

0% 
of portfolio companies 

negatively affecting protected 

areas and/or areas of high 

biodiversity value

0 convictions for violation of anti-corruption 

and anti-bribery laws cross-portfolio

20 % of portfolio companies having a female CEO 

10.6 %  Unadjusted gender pay gap (average)
172 CO2 intensity (t CO2ekv/MEUR)
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73%

93%

40%

0% 100%

Portfolio companies with anti-
corruption policy

Portfolio companies with an
implemented whistle blower

function

Portfolio companies investing
in initiatives to develop anti-

corruption capabilities



Good Governance

0
convictions for violation of anti-corruption 

and anti-bribery laws cross-portfolio 

47%
of portfolio companies have a 

sustainability report

Portfolio Company
Anti-corruption policy 
(Yes/No)

Implemented a whistle 
blower function (Yes/No)

PC invests in any initiatives 
to develop the company’s 
anti-corruption capabilities  
(Yes/No)

Number of convictions 
for violation of anti-
corruption and anti-
bribery laws 

PCs having 
sustainability report 
(Yes/No)

DSI Yes Yes Yes 0 No

Frendy Yes Yes Yes 0 No

Cutters Yes Yes No 0 No

Nature Planet No Yes No 0 No

Medtanken Yes Yes Yes 0 Yes
2

Netcontrol Yes Yes No 0 Yes

Nordic Biomarker
1

No Yes No 0 Yes
2

Pierce Yes Yes Yes 0 Yes

Polarn & Pyret Yes Yes No 0 Yes

Låssenteret Yes Yes No 0 Yes 

Strandberg Guitars No Yes No 0 No

SEM Yes Yes Yes 0 No

Team Olivia Yes Yes No 0 Yes

We Select
1

No No No 0 No

Werksta Yes Yes Yes 0 Yes

73%

93%

40%

Portfolio companies with anti-
corruption policy

Portfolio companies with an
implemented whistle blower

function

Portfolio companies investing
in initiatives to develop anti-

corruption capabilities

The table consists of data reported directly by the portfolio companies or data reported by Procuritas
1) New investment 2022
2) Published its first report, covering year 2022, in 2023 25



20%

80%

Board members average

36%

64%

Top management average

Portfolio Company
Share of women 
total workforce 
(%)

Share of women
 in top 
management (%)

Share of board 
members

5
 that 

are women (%)

CEO (Male/
Female)

Unadjusted gender 
pay gap (%)

eNPS score
Change in eNPS 
score compared to 
2021

DSI 11 0 20 Male 26.1 Do not measure N/A

Frendy 9 40 0 Male -0.1 24.0 -12.0

Cutters 69 33 17 Male 9.9 Do not measure N/A

Nature Planet 48 0 25 Male 25.0 Do not measure N/A

Medtanken 81 50 43 Male 27.0 Do not measure N/A

Netcontrol 16 40 0 Male 0.0 11.0 -26.0

Nordic 

Biomarker
1 73 86 17 Male -1.0 75.0 -14.0

Pierce 52 0 29 Male 5.9 6.0 29.0

Polarn & Pyret
2

91 78 40 Male 40.5 37.0 10.0

Låssenteret 15 20 14 Male 7.0 Do not measure N/A

Strandberg 

Guitars
21 25 20 Female 1.0

4
Do not measure N/A

SEM
3

37 33 20 Female 10.5 46.0 1.0

Team Olivia 70 56 25 Male 0.0 7.0 -27.0

We Select
1

60 50 20 Male 12.0 Do not measure N/A

Werksta 8 25 14 Female -5.0 45.0 6.2

An Attractive Workplace

31.4
portfolio average eNPS score

44%

56%

Total workforce average

The table consists of data reported directly by the portfolio companies or data reported by Procuritas
1) New investment 2022
2) Estonia and Finland excluded from employee data (Sweden, UK, Hong Kong, Norway included) 
3) Operations in Germany, United States, China excluded from employee data (Sweden included) 
4) Includes only Swedish operation (USA excluded)
5) Only includes ordinary board members

53%

50%

Portfolio companies
measuring eNPS

Portfolio companies with
improved eNPS

20%
share of female CEOs

10.6
portfolio average unadjusted gender pay gap

Women Men 
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Portfolio Company
Scope 1 
(t CO2ekv)

Scope 2 
(t CO2ekv)

Scope 3 
(t CO2ekv)

Total scope 1-3 
(t CO2ekv)

CO2 intensity (t 
CO2ekv/MEUR)

1

PC negatively 
affecting IUCN red 
listed or national 
conservation list 
species (yes/no)

PC negatively 
affecting protected 
areas and/or areas 
of high 
biodiversity 
value(yes/no)

DSI 220 454 21 695 10 No No

Frendy 34 73 5,355 5,462 84 No No

Cutters 0 112 1,391 1,503 44 No No

Nature Planet 25 17 17,200 17,242 639 No No

Medtanken 153 40 22 216 2 No No

Netcontrol 0 18 229 247 16 No No

Nordic Biomarker
2

12 0 62 74 6 No No

Pierce 0 509 151,397 151,906 967 No No

Polarn & Pyret 5 186 13,301 13,493 193 No No

Låssenteret 850 60 30 940 11 No No

Strandberg 

Guitars
0 22 1,765 1,787 168 No No

SEM 412 340 7,664 8,416 246 No No

Team Olivia 346 0 8,323 8,669 19 No No

We Select
2

0 7 0 7 1 No No

Werksta 2,894 265 12,500 15,659 87 No No

A Planet in Balance

172
CO2 intensity (t CO2ekv/MEUR)

0%
share of PCs negatively affecting IUCN red 

listed or national conservation list species

0%
share of PCs negatively affecting protected 

areas and/or areas of high biodiversity valueThe table consists of CO2 data reported by the portfolio companies directly (DSI, Medtanken, Netcontrol, Nordic Biomarker, Pierce, Polarn & Pyret, Låssenteret, We Select and Werksta) and estimated CO2 data 
calculated by an external consultant (Frendy, Cutters, Nature Planet, Strandberg Guitars, SEM and Team Olivia). Data has not been adjusted to present the share of ownership Procuritas has in each portfolio 
company. Adjusted data are disclosed per fund on page 38 (PAI indicators). Emission categories included in scope 3 emissions vary between portfolio companies, i.e. Medtanken, Nordic Biomarker and We Select only 
cover business travel in their scope 3. Biodiversity related KPIs have been reported directly by all portfolio companies.

1) New investment 2022 27

4 951 2 104

219 260
226 315

0
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Carbon emissions, t CO2e



Strandberg is the world leader in headless electric guitars, founded by Ola 

Strandberg. It began as an open-source project in 2007, where people were 

invited to collaborate on the development of an ergonomic guitar.

Sustainability has been a focus from the beginning. As the company has 

grown, it has maintained environmentally friendly practices.

“We've built the company on an extension of our family. Honesty, transparency, 

and inclusion are naturally built in. Then other things like making responsible 

choices for the planet also come naturally.”

Ola Strandberg, Founder and Chief Creative Officer, Strandberg

ESG initiatives and achievements

Strandberg has undergone a major product revision to reduce waste and material consumption. It has developed a circular business 

model for servicing guitars. This enables customers to repair and maintain their products, extending their lifespan.

Strandberg created the Spark platform, hosted on Facebook. This encourages creativity and inclusivity within the music community.

“We are continuously trying to design for sustainability. About a year and a half ago, we did a major product revision with a lot of 

changes. This included reducing waste, material consumption, and rejection of already manufactured guitars.”

Ola Strandberg, Founder and Chief Creative Officer, Strandberg

Strandberg 
Designing For Sustainability

No
Anti-corruption policy in place

No
Sustainability report in place

21%
Share of women total workforce

25%
Share of women in top management

1,787
Total scope 1-3 (t CO2ekv)

168
CO2 intensity (t CO2ekv/MEUR)
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Partnership with Procuritas

Strandberg partners with suppliers rather than owning its own 

factories. Its current supplier, PT Cort in Indonesia, produces 

guitars for various brands.

After Procuritas conducted its ESG due diligence, Strandberg 

formalised its sustainability practices. Strandberg developed a 

code of conduct and regularly communicates with its supplier 

on topics relating to ESG.

Procuritas continues to challenge Strandberg to improve and 

report on its ESG practices and provide resources that can help 

Strandberg become carbon neutral.

Some key ESG-related achievements during Procuritas’ first 

year as majority owners include:

• A significant reduction in use of air freight in favour of sea 

freight, as a means to reduce the carbon footprint

• The launch of the "resq:d“ model, i.e. rescuing rejected 

guitar bodies and assembling them into new guitars at a 

lower price point

• The implementation of a hearing protection program with 

Happy Ears, a Swedish ear plug vendor at the PT Cort in 

Indonesia. This provides CE marked earplugs made 

from ocean plastics to all staff in their factory

“Procuritas put ESG at the top of mind for us. They challenge us 

to improve and report on what we're doing. With Linda joining 

Procuritas as well, she's bringing a lot to the Procuritas team.”

Ola Strandberg, Founder and Chief Creative Officer, Strandberg

Future goals and vision

Strandberg plans to lead the way in sustainability and circular 

business models in the musical instrument industry.
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Polarn O. Pyret (“PO.P”) is a children's clothing company founded in 1976. Since 

inception, sustainability has been integrated throughout the entire company. 

PO.P's sustainability strategy includes department-specific KPIs and targets. 

One goal is for every garment to be worn by at least three children. Currently, 

58% of its assortment meets this criteria.

“Everyone is very proud to work for a company that actually cares. Our co-

workers all have a special place in their heart for sustainability. They're very 

proud of working for a company that also focuses on this.”

Terese Persi, Sustainability & Quality Director, PO.P

ESG initiatives and achievements

PO.P conducted a materiality analysis involving stakeholder and risk assessments. This identified the most pressing issues to

address in its sustainability efforts. Human rights, product safety, and climate/environmental impact emerged as the top priorities.

Based on this analysis and new legislations, PO.P updated its sustainability strategy. This incorporated a textile strategy that

ensures supply chain visibility.

“2 years ago, we had an ESG workshop with Procuritas. Here, we developed 10 different topics for the materiality analysis. Now, 

we do a survey with our employees and our customers on a yearly basis where ESG is always one of the topics.”

Terese Persi, Sustainability & Quality Director, PO.P

Polarn O. Pyret
Continuing To Lead

Yes
Anti-corruption policy in place

Yes
Sustainability report in place

37
eNPS score

10
Change in eNPS score compared to 2021

13,493
Total scope 1-3 (t CO2ekv)

193
CO2 intensity (t CO2ekv/MEUR)
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To extend the lifetime of garments, PO.P  launched a 

second-hand online store in the UK. This initiative reduces 

waste and promotes a circular economy in the children's 

clothing market. Having sold 48,000 garments last year on 

the second-hand market, it is expanding this business. It 

was the most sold children's wear brand on a second-hand 

site in Sweden.

Partnership with Procuritas

Procuritas’ investment, in 2021, provided the necessary 

funds for new IT and digital infrastructure. This has been 

pivotal in advancing PO.P's sustainability goals.

PO.P has also implemented systems like TrusTrace for 

supply chain traceability. This delivers full visibility of 

PO.P’s supply chain, helping them to meet their ESG goals. 

Future goals and vision

PO.P's long-term vision is to continue to make the 

children's clothing market more sustainable. It is currently 

extending the implementation of TrusTrace for product-level 

traceability. It is also mapping their climate change, waste, 

and water use.

“We’ve started second-hand online in the UK, which we 

didn't do last year. It's a few months old and it’s been a 

great success so far. We're very proud that we are two years 

ahead of plan and now have 100% more sustainable fibres 

in all our clothing.”

Johan Munck, CEO, PO.P
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Nordic Biomarker, a coagulation diagnostics company, has recently started 

focusing on ESG practices. Its vision is to become a world-leading global 

supplier of reagents and instruments for safe coagulation diagnostics.

Despite being a beginner in the field of ESG, it has made significant progress in 

the past year. It now looks to further enhance their ESG strategies with the help 

of Procuritas.

“I have learned a lot about ESG this last year. What I've learned is that it is not 

as difficult as I thought it would be. No one can do it all, but everyone can do 

something.”

Anna Öberg, Plant Manager, Nordic Biomarker

No
Anti-corruption policy in place

Yes
Sustainability report in place

75
eNPS score

-14
Change in eNPS score compared to 2021

74
Total scope 1-3 (t CO2ekv)

6
CO2 intensity (t CO2ekv/MEUR)

ESG initiatives and achievements

Nordic Biomarker established its core value five years ago 

when it had only 15 employees. The core values - passion 

and pride - have remained central to Nordic Biomarker as it 

has grown to 85 employees today.

In 2022, Nordic Biomarker conducted a materiality 

assessment, identifying the areas of sustainability where it 

is in a position to make an impact. By considering how 

valuable they were to stakeholders and to society, Nordic 

Biomarker identified six core focus areas:

• Promoting diversity

• Sustainable throughout the value chain

• Working for safe products and services

• Developing and spreading new technologies

• Smarter use of resources

• Promoting good health at work

Its Employee Net Promoter Score (eNPS), is much higher 

than the industry average. It attributes this to its 

transparency, employee engagement, and commitment to 

continuous learning.

Nordic Biomaker
Starting The Journey
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Partnership with Procuritas

Procuritas has helped Nordic Biomarker prioritise areas for 

improvement. It also assisted with the development of 

sustainability reporting and KPIs related to ESG.

“Procuritas helps us to prioritise what we should focus on in 

terms of ESG. We had already initiated some work with a 

sustainability policy, but with Procuritas, this got a 

different focus.” 

Anna Öberg, Plant Manager, Nordic Biomarker

Future goals and vision

Nordic Biomarker plans to seek further education from 

Procuritas to support its journey.

One of its goals is to increase the number of tests delivered to 

customers outside the EU and China, with a focus on emerging 

markets. It also aims to innovate by developing affordable and 

reliable coagulation instruments. This will address the unmet 

needs of certain markets.

Nordic Biomarker is well-positioned to make a positive impact 

on the industry, providing safe and reliable diagnostic 

technologies to patients worldwide. It also maintains a strong 

focus on the well-being and development of its employees.

“Our next step is to continue working on these ESG matters, 

and to add resources, so they can have even more focus. We 

want to integrate them into Nordic Biomarker’s 

business planning. I think it's very important, so it should be 

a natural part of the business planning.”

Linda Leifsdotter, Head of ESG, Procuritas
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ESG initiatives and achievements

Frendy has consolidated its legacy data centres to a main data 

centre powered by green energy. It has also been focusing on 

improving the supply chain to reduce its carbon footprint. 

Furthermore, as part of the extensive integration process, 

Frendy has established a career advancement program for its 

staff. This include group-wide benefits programs. 

Career path models have improved, compared to those offered 

by smaller companies. Routine employee pulse surveys, a new 

HR system, and the addition of HR leadership are also in place. 

This creates a secure and supportive work environment.

Frendy has also implemented robust governance structures. It 

has adopted a new operating model accompanied by new 

supporting systems. There is also a heightened focus on active 

customer care. 

Frendy partners with third-party organisations to refurbish 

returned devices. This ensures secure and environmentally-

friendly disposal or reuse.

Frendy is a leading IT outsourcing provider in Finland, catering solutions for 

SMEs. It was formed through the acquisition of 12 small IT services companies 

in 2021, followed by 5 further bolt-ons. Its goal is to improve the business lives of 

its customers, providing uninterrupted, secure, and efficient IT services.

“Climate change is real and something must be done. It’s important we don’t 

make poor or short-term decisions. When it comes to the company, I see it as a 

vehicle where we can make a big impact.”

Mikko Peltonen, CEO, Frendy

Frendy Success Story
Improving Business Lives

Yes
Anti-corruption policy in place

No
Sustainability report in place

9%
Share of women total workforce

40%
Share of women in top management

5,462
Total scope 1-3 (t CO2ekv)

84
CO2 intensity (t CO2ekv/MEUR)
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Partnership with Procuritas

Procuritas ensures that ESG factors are consistently on the 

management team's agenda.

Procuritas has also encouraged knowledge-sharing among 

portfolio companies. This has allowed Frendy to learn from 

best practices in the industry.

“Procuritas makes sure that management is always 

thinking of ESG aspects. It’s a topic that is always on a 

table. That is very important for Procuritas. They have so 

much impact on different companies.”

Mikko Peltonen, CEO, Frendy

Future goals and vision

Frendy believes that businesses prioritising ESG will 

become the champions of the future. It aims to make ESG 

aspects a competitive advantage.

Frendy plans to expand its hardware rental initiative to 

further reduce its environmental impact.

“We see that ESG is becoming more and more important in 

the market, from our customers perspective, and also for 

potential employees.”

Mikko Peltonen, CEO, Frendy
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Medtanken is a growing healthcare company. It is working on fully integrating 

ESG into its processes. This is to remain relevant to stakeholders and adapt 

to the changing landscape of healthcare provision. 

ESG initiatives and achievements

Medtanken conducted a materiality assessment to identify 

priority areas for improvement. This assessment resulted in the 

identification of several key initiatives. This includes creating 

sustainable procurement and supply chain policies. It is also 

working on improving employee health through short-term 

sickness management. 

The materiality analysis is the first stage for ESG to become an 

integral part of Medtanken’s daily operations. The company 

plans to make larger investments into ESG going forward with a 

focus on the following areas:

• Environment: waste & hazardous material management, and 

energy management

• Social: quality of care & patient satisfaction, and employee 

engagement, diversity & inclusion

• Governance: business ethics, and business model resilience

“We want ESG to be something that we work with every day. We 

want the higher level of our employees and healthcare people to 

think about ESG in what we do and what we buy. We want to 

have it in every step of the process. That's the mission.”

Ida Willner, Business Manager, Medtanken

Medtanken Success Story 
Fully Integrating ESG

Yes
Anti-corruption policy in place

Yes
Sustainability report in place

81%
Share of women total workforce

50%
Share of women in top management

216
Total scope 1-3 (t CO2ekv)

2
CO2 intensity (t CO2ekv/MEUR)
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National Patient Survey, an annual assessment of patient 

satisfaction across various healthcare clinics in the country. This 

has allowed Medtanken to track its progress and 

make improvements based on patient feedback.

Partnership with Procuritas

Procuritas' support is enabling Medtanken to focus on the broader 

value proposition of their company. This includes economic aspects 

and qualitative benefits they provide to patients and other 

stakeholders.

“The support around what we focus on is quite broad and that's 

important for us to take the ESG agenda forward. It's easy to 

transcribe and describe how we are going to do it. That's a huge 

benefit we gain from working with Procuritas.”

Semir Facic, Key Project Development Manager, Medtanken

Future goals and vision

Medtanken will invest into its focus areas, embedding them within 

its ESG strategy. This has an emphasis on incorporating ESG 

thinking into every aspect of their operations.

“Our long-term vision is to ensure ESG becomes a fundamental 

part of Medtanken’s DNA. It should be a part of everything we do. 

We aim to achieve this through greater investment and focus upon 

ESG factors.”

Fredrik Gunmalm, CEO, Medtanken
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CO2 data in the table has been reported by the portfolio 

companies directly (DSI, Medtanken, Netcontrol, Nordic 

Biomarker, Pierce, Polarn & Pyret, Låssenteret, We Select and 

Werksta) or has been estimated by an external consultant 

(Frendy, Cutters, Nature Planet, Strandberg Guitars, SEM and 

Team Olivia). Emission categories included in scope 3 emissions 

vary between portfolio companies, i.e. Medtanken, Nordic 

Biomarker and We Select only cover business travel in their scope 

3. All other data have been reported by the portfolio companies 

directly. Where applicable, data has been adjusted to present the 

share of ownership Procuritas has in each portfolio company. 

1. Calculated in accordance with:

2. Calculated in accordance with:

3. Calculated in accordance with:

4. Team Olivia

5. Pierce and SEM

6. DSI, Frendy, Cutters, Nature Planet, Medtanken, Netcontrol, 

Polarn & Pyret, Låssenteret, Strandberg Guitars and Werksta

7. Nordic Biomarker, We Select and Werksta

8. Lack of available data: Norway and Denmark are excluded 

from Team Olivia's energy data (Sweden included)

9. Lack of available data: Germany, United States, and China 

are excluded from SEM's energy data (Sweden included)

10. Lack of available and reliable data for the whole portfolio: KPI 

not disclosed 

11. Lack of available data: China is excluded from Nordic 

Biomarker's energy data (Sweden included)

Principal Adverse Impact (PAI) Indicators 
The table consists of Principle Adverse impact indicators in accordance with the Sustainable Finance Disclosure Regulation. The 

reporting is mandatory for PCI VII as this is an article 8 fund. However, we have chosen to monitor these indicators for all our funds.

PCI IV
4
 PCI V

5
PCI VI

6
PCI VII

7

Scope 1 GHG emissions (tCO2e)
1

91 0 277 176

Scope 2 GHG emissions (tCO2e)
1

0 41 226 17

Scope 3 GHG emissions (tCO2e)
1

2180 12279 13423 762

Total GHG emissions (tCO2e )
1

2270 12320 13926 956

Carbon footprint (tCO2e/MEUR)
2

30 827 73 9.4

GHG intensity of investee companies (tCO2e/MEUR)
3

12.5 273 96.8 14.9

Is your company active with the fossil fuel sector? No 100% No 100% No 100% No 100%

Share of non-renewable energy consumption and production 0%
8

18%
9

Not avaliable
10

59%
11

Energy consumption intensity per high impact climate sector (GWh/MEUR) Not relevant 0.083
9

Not avaliable
10

0.14
11

Does the company negatively affect protected areas and/or areas of high biodiversity value? No 100% No 100% No 100% No 100%

Tonnes of emissions to water generated by investee companies per million EUR invested, 

expressed as a weighted average (t/MEUR)
0 0 0 0

Tonnes of hazardous waste generated by investee companies per million EUR invested, 

expressed as a weighted average (t/MEUR)
0 0 0.34 5

Has the company been involved in violations of the UNGC principles or OECD Guidelines for 

Multinational Enterprises?
No 100% No 100% No 100% No 100%

Does the company have policies to monitor compliance or grievance /complaints handling 

mechanisms to address violations of the UNGC principles or OECD Guidelines for Multinational 

Enterprises?

No 100%
No 50%

Yes 50%

No 50%

Yes 50%

No 33%

Yes 67%

Average unadjusted gender pay gap of investee companies 0% 8% 13% 2%

Average ratio of female to male board members in investee companies expressed as a 

percentage of all board members
25%/75% 24%/76% 19%/81% 17%/83%

Is your company involved in the manufacture or selling of controversial weapons? No 100% No 100% No 100% No 100%

Do you own, lease or manage sites located in, or adjacent to, areas of high water stress and 

doesn't have a water management policy?
No 100% No 100% No 100% No 100%

Total number of convictions for violation of anti-corruption and anti-bribery laws 0 0 0 0
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Markus Håkansson, Authorized Public Accountant, Stockholm, 10th of May 2023, BDO Mälardalen AB

External Auditor’s Assurance Report
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Introduction 

We have been commissioned by the Board of Directors of Procuritas 

Vll Investments AB to perform a limited assurance on Procuritas VIl 

Investments AB's reporting on sustainability information in 

connection with sustainability linked loans for the year 2022. The 

company has defined the scope of the sustainability information to 

be three KPI's that are being presented in connection with 

sustainability linked loans. The KPI's that assurance has been 

performed on are presented on page 20 in the Sustainability Report 

of Procuritas. 

Responsibilities of the Board of Directors and Executive 

Management 

It is the Board of Directors and management that are responsible for 

preparing the sustainability information and presented KPI’s. The 

criteria are set out on page 20 of the Sustainability Report and 

consist of the bank's definitions of each KPI. This responsibility also 

includes the internal control deemed necessary to prepare 

sustainability information and KPI's that are free from material 

misstatement, whether due to fraud or error. 

Auditor's responsibilities 

Our responsibility is to express a conclusion on the presented KPI's 

based on our limited assurance. 

We have conducted our limited assurance in accordance with ISAE 

3000 Assurance engagements other than audits and reviews of 

historical financial information. A limited assurance consists of 

making inquiries, primarily to persons responsible for preparing the 

sustainability statement, performing analytical reviews and 

performing other review procedures. A limited assurance have a 

different focus and a significantly smaller scope compared to the 

focus and scope of an audit according to International Standards on 

Auditing and generally accepted auditing standards in general.

The audit firm applies ISQM 1 (International Standard on Quality 

Management) and thus has a comprehensive quality control system, 

which includes documented policies and procedures regarding 

compliance with professional ethics, standards of professional 

practice and applicable legal and regulatory requirements. We are 

independent in relation to Procuritas Investments AB in accordance 

with generally accepted auditing standards in Sweden and have 

otherwise fulfilled our professional ethical responsibilities in 

accordance with these requirements. The audit procedures carried 

out in a limited assurance do not allow us to obtain sufficient 

assurance to be aware of all the important facts that could have 

been identified if an audit had been carried out. Therefore, the stated 

conclusion based on a limited assurance does not have the certainty 

of an explicit conclusion based on an audit. 

Our limited assurance of the presented KPI's is based on the criteria 

selected by the Board of Directors and management, as defined 

above. We believe that these criteria are appropriate for the 

preparation of the KPI’s. 

We believe that the evidence obtained during our limited assurance 

is sufficient and appropriate to support our opinions below. 

Statements 

Based on our review, no circumstances have emerged that give us 

reason to believe that the presented KPI's has not, in all material 

respects, been prepared in accordance with the criteria set out 

above by the Board of Directors and management.

The auditor's assurance report on Procuritas VII Investments AB's reporting on sustainability information in connection with sustainability linked loans. 

To the Board of Directors of Procuritas VII Investments AB



Glossary of Terms

Source: Schroders - Understanding sustainable investment and ESG terms 

Active ownership
Actively engaging with the managers and boards of directors of investee companies on business strategy and execution, including specific sustainability issues and policies. It 

is seen as a means of reducing investment risk, enhancing long-term shareowner value, or both.

Article 8 Funds that promote environmental or social characteristics according to the Sustainable Finance Disclosure Regulation

Carbon footprint

A measure of the total greenhouse gas emissions, expressed in tonnes of carbon dioxide. It is one way to assess the potential impact of climate change on a portfolio. 

It will measure at least one of the following:

• Scope 1 emissions: direct emissions from owned or controlled sources

• Scope 2 emissions: indirect emissions from the generation of purchased energy

• Scope 3 emissions: all indirect emissions (not included in scope 2) that occur in the value chain of the reporting company, including both upstream and 

• downstream emissions

Environmental
(Conservation of the natural world) – climate change and carbon emissions, air and water pollution, biodiversity, deforestation, energy efficiency, waste management, water 

scarcity etc. 

ESG Environmental, Social, Governance.

ESG integration or incorporation Considering ESG issues when building a portfolio. 

Global Reporting Initiative (GRI)
An international organisation that develops and publishes sustainability reporting standards and measures for global companies. It has become the closest thing to a global 

reporting standard for ESG measures; it reports that 92% of the world’s largest 250 corporations report on their sustainability performance. See more at the GRI website

Governance
(Standards for running a company) – board composition, audit committee structure, bribery and corruption, executive compensation, lobbying, political contributions, 

whistleblower schemes etc.  

Principles for Responsible Investment (PRI)
An investor initiative in partnership with the UN Environmental Programme Finance Initiative and the UN Global Compact. Founded in 2006, the PRI has become the leading 

network for investors demonstrating their commitment to responsible ownership and long-term, sustainable returns. See more at the UN PRI website

Responsible Investment A term widely used to cover a broad range of activities and approaches, including ESG integration, Engagement and Active Ownership.

Social
(Consideration for people and relationships) – customer satisfaction, data protection and privacy, gender and diversity, employee engagement, community relations, human 

rights, labour standards etc. 

Sustainability
Describes the features which ensure companies, industries or markets can operate within their means and maintain stability over the long term. Although sometimes 

interpreted through more of an environmental lens, it is applicable across the spectrum of ESG issues and requires societies’ and stakeholders’ expectations are met.

Sustainable investing Considering ESG factors to mitigate risk in addition to focusing on traditional financial returns and investing in companies making a difference today.  

Sustainability Accounting Standards Board 
(SASB)

A US non-profit organisation started in 2011 to establish sustainability standards for companies traded on US exchanges. See more at the SASB website

UN Sustainable Development Goals
A set of 17 goals adopted by world leaders in September 2015, aimed at ending poverty, preserving the planet and ensuring prosperity for all. See more at the UN Sustainable 

Development Goals website
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Disclaimer

This report (the “Report”) and the information contained herein (the “Information”) are being provided by Procuritas for the sole purpose of providing certain summary information about efforts 

undertaken by Procuritas and the funds advised by Procuritas (together “Procuritas”) with regard to the sustainable development of their business.

The Report is being provided on an “information only” basis and no reliance should be placed upon the Information by any person. No representation, warranty or undertaking (express or implied) is 

given, and no responsibility is accepted as to the adequacy, accuracy, completeness, currency, reliability or reasonableness of the Information, or any oral or other communication in connection with 

the Information.

Procuritas shall be under no obligation to update or correct any inaccuracy in the Report. Recipients should not treat the Information as advice relating to legal, regulatory, taxation, financial, 

investment, accounting or other matters. The Report is not, and shall not be construed as, a prospectus or an advertisement in any jurisdiction and no offer, marketing, solicitation or invitation for an 

investment is being made.

Any forward-looking statements, results, valuations, or projections contained herein represent Procuritas’ own assessment and interpretation of information available as at the date hereof and are 

based upon assumptions contained herein which Procuritas believes to be reasonable, but which may not prove to be accurate or to reflect all relevant facts. Under no circumstances should an 

assumption be made that the Information is correct as of any time subsequent 31 December 2020. Past performance is not necessarily indicative of future performance. There can be no assurance 

that comparable results will be achieved in the future.

This Report is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, country, state or other jurisdiction where such 

distribution, publication, availability or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction. It is the responsibility of the recipient to 

satisfy itself as to its compliance with the applicable laws and regulations of any relevant jurisdiction, including obtaining any requisite governmental, regulatory or other consent (where applicable) and 

observing any other formality presented in such territory with respect to its receipt, possession and use of the Information.

41



Contact

Sweden

Procuritas Capital Investors VI Holding AB

Procuritas Advisory VII AB

Biblioteksgatan 3, 4th floor

SE-111 46 Stockholm 

Sweden

procuritas@procuritas.com

+46 8 506 143 00

Switzerland

Procuritas Partners GmbH

Turmstrasse 18

CH-6312 Steinhausen

Switzerland

procuritas@procuritas.com

+41 798 87 54 74

Guernsey

Procuritas Capital Investors IV & V GP 

1 Royal Plaza

Royal Avenue St. Peter Port, 

Guernsey, GY1 2HL

procuritas@procuritas.com

+44 203 530 3600
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