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RBC Investor Services Bank S.A.
Dublin Branch
4th Floor
One George’s Quay Plaza
George’s Quay, Dublin 2, Ireland

T +353 1 613 0400
F +353 1 613 1198

RBC Investor Services Bank S.A., Dublin Branch 
is a branch of RBC Investor Services Bank S.A.

     Registered office: 14, Porte de France, L-4360 Esch-sur-Alzette, Luxembourg
Registered in Ireland 905449

Incorporated in Luxembourg with Limited Liability
Registered in Luxembourg B 47 192

Report of the Depositary to the Shareholders 
For the year ended 31 December 2022

As required by the European Communities (Undertakings for Collective Investment in 
Transferable Securities) Regulations 2011 (as amended) (“the Regulations”) and solely within the 
context of our oversight duties as depositary, we are pleased to present our report as follows.

In our opinion, Granahan Funds plc (the “Company”) has been managed for the year ended 31 
December 2022: 

(i) In accordance with the limitations imposed on the investment and borrowing powers of 
the Company by the Memorandum & Articles of Association and the Regulations; and

(ii) Otherwise in accordance with the provisions of the Memorandum & Articles of Association 
and the Regulations.

RBC INVESTOR SERVICES BANK S.A.                Date:  30 March 2023
DUBLIN BRANCH
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Deloitte Ireland LLP
Chartered Accountants &
Statutory Audit Firm 

INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
GRANAHAN FUNDS PLC

Report on the audit of the financial statements

Opinion on the financial statements of Granahan Funds plc (“the company”)
In our opinion the financial statements:

 give a true and fair view of the assets, liabilities and financial position of the company as at 31 December 2022 and of the 
loss for the financial year then ended; and

 have been properly prepared in accordance with the relevant financial reporting framework, the applicable Regulations and, 
in particular, with the requirements of the Companies Act 2014.

The financial statements we have audited comprise:

 the Schedule of Investments
 the Statement of Assets and Liabilities;
 the Statement of Operations;
 the Statement of Changes in Net Assets;
 the Financial Highlights; and
 the related notes 1 to 19, including a summary of significant accounting policies as set out in note 2.

The relevant financial reporting framework that has been applied in their preparation is the Companies Act 2014 and accounting 
principles generally accepted in the United States of America (“US GAAP”) (“the relevant financial reporting framework”). 

The applicable regulations that have been applied in their preparation is the European Communities (Undertakings for Collective 
Investment in Transferable Securities) Regulations, 2011 and Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) 
(Undertakings for Collective Investment in Transferable Securities) Regulations, 2019 (“the applicable Regulations”).

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and applicable law. Our 
responsibilities under those standards are described below in the “Auditor's responsibilities for the audit of the financial statements” 
section of our report. 

We are independent of the company in accordance with the ethical requirements that are relevant to our audit of the financial 
statements in Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors' use of the going concern basis of accounting in the 
preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that, 
individually or collectively, may cast significant doubt on the company’s ability to continue as a going concern for a period of at least 
twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of 
this report.
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Other information
The other information comprises the information included in the Annual Report and Audited Financial Statements, other than the 
financial statements and our auditor’s report thereon. The directors are responsible for the other information contained within the 
Annual Report and Audited Financial Statements. Our opinion on the financial statements does not cover the other information and, 
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon. 

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially inconsistent 
with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify 
such material inconsistencies or apparent material misstatements, we are required to determine whether there is a material 
misstatement in the financial statements or a material misstatement of the other information. If, based on the work we have 
performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Responsibilities of directors
As explained more fully in the Directors' Responsibilities Statement, the directors are responsible for the preparation of the financial 
statements and for being satisfied that they give a true and fair view and otherwise comply with the Companies Act 2014, and for 
such internal control as the directors determine is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the directors either 
intend to liquidate the company or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a 
high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial 
statements.

A further description of our responsibilities for the audit of the financial statements is located on IAASA’s website at: 
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements. This description 
forms part of our auditor’s report.

Report on other legal and regulatory requirements

Opinion on other matters prescribed by the Companies Act 2014
Based solely on the work undertaken in the course of the audit, we report that:

 We have obtained all the information and explanations which we consider necessary for the purposes of our audit.
 In our opinion the accounting records of the company were sufficient to permit the financial statements to be readily and 

properly audited.
 The financial statements are in agreement with the accounting records.
 In our opinion the information given in the directors’ report is consistent with the financial statements and the directors’ 

report has been prepared in accordance with the Companies Act 2014.

Matters on which we are required to report by exception
Based on the knowledge and understanding of the company and its environment obtained in the course of the audit, we have not 
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identified material misstatements in the directors' report.

We have nothing to report in respect of the provisions in the Companies Act 2014 which require us to report to you if, in our opinion, 
the disclosures of directors’ remuneration and transactions specified by law are not made.

Use of our report
This report is made solely to the company’s shareholders, as a body, in accordance with Section 391 of the Companies Act 2014. Our 
audit work has been undertaken so that we might state to the company’s shareholders those matters we are required to state to 
them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility 
to anyone other than the company and the company’s shareholders as a body, for our audit work, for this report, or for the opinions 
we have formed.

Jim Meegan
For and on behalf of Deloitte Ireland LLP
Chartered Accountants and Statutory Audit Firm 
Deloitte & Touche House, 29 Earlsfort Terrace, Dublin 2

31 March 2023



�� ������������	
���
�

�� � ��� ��

�������������������������������������������� �!���"�������#$#%&#'�()*�+,++�� -#./'#00#1�23����4� �� �� �52'� 6��#7��#0$'2/7283� 9:53727;� �:''#3$;� !5<:#� 500#70��� � � � ��4����������=�������� � �����" �������������� � �������>��?�������� �� ���� � � � � �)4�� ���������� � ���@�������� � � � �� � � � � �A���B�
� � � � �� CDE
FGHIJKL��IKLMDNO��PL� �Q�RQQS� �
	� �R�TURT�V� �W����� � � �R�TURT�V� �W����� � � � �� � � � � �
���	�� � � � �� �MPXYME�AJIO��ZXPMIDEEJO�[DX� �S\R�UU� �
	� �URU�UR\S\� VWUU��� � � �URU�UR\S\� VWUU��� � � � �� � � � � ���]��
]̂ � � � � �� �EDMZO�
FIJPO��PL� \RV��RV�U� �
	� ��R_T_R�T\� VWVQ��� � � ��R_T_R�T\� VWVQ��� � � � �� � � � � �[
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	� ZẀV̀�X� �F�Z��BJTcNO�BJH� �UV_��� �
	� a_UVW�Z� YFZ���BJKN]]LP�CQNRPSNMKLHT�BJH� YaVY_�� �
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	� �\X�W[XW\W� VEV���CN]KH�AIG� X̀[̀aX�aY� �
	� X̀ZYZXa\Y� \EVY��CIQOT_M�CIMR]̂�AIG� V�XY�̀� �
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	� ẀX̀̀ aXaZa� �EZY���MINKI]BRMM�AIG� ỲZX�a�� �
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efghijkl�mlnopfqo�res�tmuvwxymze{|mzw}x~zv|wmzmyt��wetxeu�



� ������������	
���
�

�� � ��� ��

���������������������������� �!"#�������������$�%�&'%$"��!�&�%�# �(��'$�!('�!���'"�) �%�� %*�+"%$�"�#"#�,"�"-."$�/01�2322�%�#���-4%$%� 5"&�)�$��'"�) �%�� %*�+"%$�"�#"#�,"�"-."$�/01�2320���$%�%'%��6�����!&"#��$�7�'��!�#���*%&&���869����!-!*%� �(� ,"�"-."$�2322� ,"�"-."$�2320�� � ��"���&&"��:%*!"���;"( �� �(��)�� �%�� %*�+"%$�� <=>?@=� <=A?=@�����-"�)$�-���5"&�-"���B4"$%� ��&� � ����CD�EFGCHDICFD�JKHH� LM?@=N� LM?OMN����CD�PCQJERCS�QFS�TFPCQJERCS�LJKHHNUVQEF�KF�EFGCHDICFDH� LW?MON� =?O>������XKDQJ�YPKI�EFGCHDICFD�KZCPQDEKFH� <LW?@�N� <=?M>�� � ��"���&&"��:%*!"���8�#��)�� �%�� %*�+"%$�� <=O?>[� <=>?@=����%*�9"�!$�� L@[?@AN\� �?M@\�9%� �&�%�#��!44*"-"��%*�,%�%� � ��CD�QHHCDH]�CFS�KY�YEFQF̂EQJ�_CQP�LD̀KTHQFSHN� <=]@[A� <O]MM���QDEK�KY�CaZCFHCH�DK�QGCPQVC�FCD�QHHCDHb� � ��YDCP�CaZCFHC�PCEIcTPHCICFD� =?O>\� =?OO\�dCYKPC�CaZCFHC�PCEIcTPHCICFD� =?O>\� =?OW\��QDEK�KY�FCD�EFGCHDICFD�EF̂KIC�DK�QGCPQVC�FCD�QHHCDHb� � ����YDCP�CaZCFHC�PCEIcTPHCICFD� L=?OMN\� L=?@>N\���dCYKPC�CaZCFHC�PCEIcTPHCICFD� L=?OMN\� L=?O=N\���*%&&����;e����!-!*%� �(� ,"�"-."$�2322� ,"�"-."$�2320�� � ��"���&&"��:%*!"���;"( �� �(��)�� �%�� %*�+"%$�� f=@?WW� f=@?�=�����-"�)$�-���5"&�-"���B4"$%� ��&� � ����CD�EFGCHDICFD�JKHH� LM?=�N� LM?@�N����CD�PCQJERCS�QFS�TFPCQJERCS�LJKHHNUVQEF�KF�EFGCHDICFDH� L@?[AN� M?@M������XKDQJ�YPKI�EFGCHDICFD�KZCPQDEKFH� fL@?>�N� fLM?M�N�� � ��"���&&"��:%*!"���8�#��)�� �%�� %*�+"%$�� f>?�=� f=@?WW����%*�9"�!$�� L@O?�ON\� LM?�AN\�9%� �&�%�#��!44*"-"��%*�,%�%� � ��CD�QHHCDH]�CFS�KY�YEFQF̂EQJ�_CQP�LD̀KTHQFSHN� f�M� f=@[��QDEK�KY�CaZCFHCH�DK�QGCPQVC�FCD�QHHCDHb� � ��YDCP�CaZCFHC�PCEIcTPHCICFD� =?OA\� =?�M\�dCYKPC�CaZCFHC�PCEIcTPHCICFD� =?OA\� =?OW\��QDEK�KY�FCD�EFGCHDICFD�EF̂KIC�DK�QGCPQVC�FCD�QHHCDHb� � ����YDCP�CaZCFHC�PCEIcTPHCICFD� L=?@>N\� L=?OAN\���dCYKPC�CaZCFHC�PCEIcTPHCICFD� L=?OMN\� L=?OON\�� � ��������X̀C�Q̂ K̂IZQF_EFV�FKDCH�QPC�QF�EFDCVPQJ�ZQPD�KY�D̀CHC�YEFQF̂EQJ�HDQDCICFDH?�

ghijklmn�onpqrhsq�tgu�vowxyz{o|g}~o|y�z�|x~yo|o{v��ygvzgw�



� ������������	
���
�

�� � ��� ��

���������������������������� �!"#�������������$�%�&'%$"��!�&�%�# �(��'$�!('�!���'"�) �%�� %*�+"%$�"�#"#�,"�"-."$�/01�2322�%�#���-4%$%� 5"&�)�$��'"�) �%�� %*�+"%$�"�#"#�,"�"-."$�/01�2320���$%�%'%��6�����!&"#��$�7�'��!�#���*%&&���869����!-!*%� �(� ,"�"-."$�2322� ,"�"-."$�2320�� � ��"���&&"��:%*!"���;"( �� �(��)�� �%�� %*�+"%$� <=>=?� <@A>AA�����-"�)$�-���5"&�-"���B4"$%� ��&�� � ����CD�EFGCHDICFD�JKHH� LA>AMN� LA>AMN����CD�OCPJEQCR�PFR�SFOCPJEQCR�LJKHHNTUPEF�KF�EFGCHDICFDH� LV>WAN� A>A@������XKDPJ�YOKI�EFGCHDICFD�KZCOPDEKFH� <LV>WMN� <LA>A�N�� � ��"���&&"��:%*!"���8�#��)�� �%�� %*�+"%$�� <�>V[� <=>=?����%*�9"�!$�� LVW>==N\� LA>�AN\�9%� �&�%�#��!44*"-"��%*�,%�%� � ��CD�PHHCDH]�CFR�KY�YEFPF̂EPJ�_CPO�LD̀KSHPFRHN� <@?]W@?� <WW]=M@��PDEK�KY�CaZCFHCH�DK�PGCOPUC�FCD�PHHCDHb� � ��YDCO�CaZCFHC�OCEIcSOHCICFD� A>=M\� A>=�\�dCYKOC�CaZCFHC�OCEIcSOHCICFD� @>A=\� @>A�\��PDEK�KY�FCD�EFGCHDICFD�EF̂KIC�DK�PGCOPUC�FCD�PHHCDHb� � ����YDCO�CaZCFHC�OCEIcSOHCICFD� LA>=AN\� LA>=VN\���dCYKOC�CaZCFHC�OCEIcSOHCICFD� L@>A@N\� L@>A�N\�� �*%&&����;e����!-!*%� �(� ,"�"-."$�2322� ,"�"-."$�2320�� � ��"���&&"��:%*!"���;"( �� �(��)�� �%�� %*�+"%$�� f@[>=�� f@[>=[�����-"�)$�-���5"&�-"���B4"$%� ��&� � ����CD�EFGCHDICFD�JKHH� LA>@�N� LA>V@N����CD�OCPJEQCR�PFR�SFOCPJEQCR�LJKHHNTUPEF�KF�EFGCHDICFDH� L?>[WN� A>V?������XKDPJ�YOKI�EFGCHDICFD�KZCOPDEKFH� fL?>�AN� fA>AV�� � ��"���&&"��:%*!"���8�#��)�� �%�� %*�+"%$�� f@V>V�� f@[>=�����%*�9"�!$�� LV?>@�N\� A>@?\�9%� �&�%�#��!44*"-"��%*�,%�%� � ��CD�PHHCDH]�CFR�KY�YEFPF̂EPJ�_CPO�LD̀KSHPFRHN� f@�]MWV� f??]AW@��PDEK�KY�CaZCFHCH�DK�PGCOPUC�FCD�PHHCDHb� � ��YDCO�CaZCFHC�OCEIcSOHCICFD� A>=M\� A>M=\�dCYKOC�CaZCFHC�OCEIcSOHCICFD� @>A=\� @>A@\��PDEK�KY�FCD�EFGCHDICFD�EF̂KIC�DK�PGCOPUC�FCD�PHHCDHb� � ����YDCO�CaZCFHC�OCEIcSOHCICFD� LA>M=N\� LA>M�N\���dCYKOC�CaZCFHC�OCEIcSOHCICFD� L@>A@N\� LA>==N\���� ����� ��X̀C�P̂ K̂IZPF_EFU�FKDCH�POC�PF�EFDCUOPJ�ZPOD�KY�D̀CHC�YEFPF̂EPJ�HDPDCICFDH>�

ghijklmn�onpqrhsq�tgu�vowxyz{o|g}~o|y�z�|x~yo|o{v��ygvzgw�



� ������������	
���
�

�� � ��� ��
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FC=J?\l���Q�J?\�]EJ?HĴ]@F?H�VgI@̂I�C@AI]�F]I>Eg@H>�D>�J�̂IJEA>JDT>�>c>?]W�@?�E>TJ]@F?�]F�
IJE>H�I>TU�@?�J�E>̂FA?@m>U�̂T>JE@?A�H\H]>C�JH�U>H@A?J]>U�D\�FEU>E�FG�]I>�_E@HI��>c>?B>�
FCC@HH@F?>EHl��SQ�J�]EJ?HG>E�D\�J�
IJE>IFTU>E�FG�]I>�>?]@]T>C>?]�]F�J�
IJE>�gI>E>�]I>�]EJ?HG>E�@H�D>]g>>?�H=FBH>H�J?U�GFEC>E�H=FBH>HN�HBDn>̂]�]F�̂>E]J@?�̂F?U@]@F?Hl��MQ�J?�>̀ ÎJ?A>�FG�
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