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INVITATION TO SUBSCRIBE FOR SHARES 
IN GOMSPACE GROUP AB (PUBL)

The Prospectus was approved by the Swedish Financial Supervisory Authority on 24 March 
2023. The Prospectus is valid for up to 12 months after the date of the approval. The obligation 
to publish a supplement to the Prospectus in the event of significant new factors, material mistakes 
or material inaccuracies will not apply when the Prospectus is no longer valid.
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Important information to Investors
Some definitions 
In this prospectus (the “Prospectus”), “GomSpace”, the “Company” or the “Group” refers to, depending on the context, GomSpace Group AB, 
reg. no. 559026-1888, the group in which GomSpace is the parent company or a subsidiary in the group. “Nordic Issuing” refers to Nordic Issuing 
AB, reg. no. 559338-2509. “Euroclear” refers to Euroclear Sweden AB, reg. no. 556112-8074. Reference to “SEK” refers to Swedish krona, 
reference to “EUR” refers to Euro and reference to “USD” refers to US dollars. “T” refers to thousand and “M” refers to millions. For the meaning 
of defined terms used in the Prospectus, please also see section “Definitions”.

Preparation and registration of the Prospectus
The Prospectus has been prepared in connection with the offering of new shares with preferential rights for the shareholders in GomSpace Group 
AB (the “Offering”). The Prospectus has been prepared in accordance with the Regulation (EU) 2017/1129 of the European Parliament and of 
the Council (the “Prospectus Regulation”) and the Commission Delegated Regulation (EU) 2019/980. The Prospectus has been approved and 
registered by the Swedish Financial Supervisory Authority (Sw. Finansinspektionen) (the “SFSA”) in accordance with the Prospectus Regulation. 
This approval and registration of the Prospectus by the Swedish Financial Supervisory Authority does not mean that the Swedish Financial Supervisory 
Authority guarantees that the information in the Prospectus is complete or correct. 

Important information to investors 
Swedish law applies to the Prospectus and the Offering pursuant to the Prospectus. Any dispute arising from the Prospectus, the Offering or other 
legal matters related thereto shall be settled exclusively by a Swedish court of law. The Prospectus has been made in both a Swedish and an 
English version. In case of any discrepancy between the Swedish and the English version, the Swedish version shall prevail. The Offering is not 
directed to the general public in any country other than Sweden and Denmark. The Offering is not directed, directly or indirectly, at persons whose 
participation requires that additional prospectuses are prepared or registered or that any other measure is taken in addition to what is required in 
accordance with Swedish law. The Prospectus will not be distributed and may not be posted or otherwise distributed or send to or in any jurisdiction 
where this would require any such additional measures to be taken or where this could be in violation to the laws and regulations of that jurisdiction. 
Neither subscription rights in the Offering (the “Subscription Rights”), paid-up subscribed shares (“BTA”) nor newly issued shares covered by 
the Offering in accordance with the Prospectus (altogether the “Securities”) have been or will be registered under the U.S. Securities Act of 1933, 
as amended, (the “Securities Act”) or with any securities regulatory authority of any state of the United States. The Offering is not directed at 
persons who is domiciled or has its registered address in the United States, Australia, Hong Kong, Japan, Canada, New Zealand, Russia, South 
Africa, South Korea, Singapore, Switzerland, Belarus or any other jurisdiction where the Offering or distribution of the Prospectus is in violation 
with applicable laws and regulations or requires that additional prospectuses are to be prepared, registered or that any other measure is to be 
taken other than those required by Swedish Law. Consequently, the Securities may not, directly or indirectly, be offered, resold or delivered in or 
to jurisdictions where measures as set out above is required or to persons domiciled as above.

An investment in securities is associated with certain risks and investors are encouraged to read the section “Risk Factors” in particular. When 
investors make an investment decision, they must rely on their own assessment of the Company and the Offering, including applicable facts 
and risks. Prior to making an investment decision, potential investors should engage their own professional advisers and carefully evaluate and 
consider their investment decision. Investors may only rely on the information contained in the Prospectus and any possible supplements to the 
Prospectus. No person is authorised to provide any information or make any statements other than those made in the Prospectus. Should such 
information or statements nevertheless be made, they should not be considered to have been approved by the Company and the Company is not 
responsible for such information or such statements.

Market information and certain forward-looking statements
The Prospectus contains market information and industry forecasts from third parties, including information regarding the size of the markets in 
which the Group operates. Although the Company considers that these sources are reliable and that the information has been reproduced properly, the 
Company has not independently verified the information why its accuracy and completeness cannot be guaranteed. The Company has repro-
duced such third party information accurately and, to the extent the Company’s board of directors knows and can ascertain from information 
that has been published by the third party, no facts have been omitted which would render the reproduced information inaccurate or misleading. 
Some information and statements in the Prospectus regarding the industry in which the Company’s business is conducted are not based on 
published statistics or information from independent third parties, but rather reflects the Company’s best estimates based on information obtained 
from industry and business organisations and other contacts. Although the Company is of the view that its internal analyses are reliable, these 
have not been verified by any independent source. Information in the Prospectus relating to future conditions, such as statements or assumptions 
regarding the Company’s future development and market conditions, is based on current circumstances at the time of the publication of the 
Prospectus. Forward-looking information are always associated with uncertainties since it regards and depends on events beyond the Company’s 
control. Therefore, no guarantee is made that assessments made in the Prospectus regarding future conditions will be realized, either explicitly or 
implicitly. The Company also does not undertake to publish updates or revisions of the statements regarding future conditions as a result of new 
information or the like that appear after the time of the publication of the Prospectus, in addition to what follows from the Prospectus Regulation.

Presentation of financial information 
Some financial and other information stated in the Prospectus has been rounded off to make the information easily accessible to the reader. Con-
sequently, the numbers in certain columns do not exactly correspond to the total amount declared. This is the case when the amount is stated in 
thousands, millions and billions and appear inter alia in the annual reports that have been incorporated in the Prospectus. Except when expressly 
stated, no information in the Prospectus has been reviewed or audited by the Company’s auditor. 
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The Prospectus has been approved by the Swedish Financial Supervisory Authority (Sw. Finansinspektionen) (the SFSA), which is the competent 
authority in accordance with the EU Regulation 2017/1129 (the ”Prospectus Regulation”). The SFSA approves the Prospectus only to the extent 
that it meets the requirements for completeness, comprehensibility and consistency as specified in the Prospectus Regulation. This approval shou-
ld not be regarded as any kind of support for the issuer or for the quality of the securities referred to in the Prospectus. Investors should make their 
own assessment of whether or not it is suitable to invest in these instruments.

Preferential rights 	

Subscription price	

Important dates
Record day for right to participate in  
the Offering with preferential rights

Subscription period  

Trading in Subscription Rights 

Trading in BTA	

Announcement of outcome
of the Offering	

One (1) share in GomSpace Group AB (publ) 
entitles to three (3) Subscription Rights and two 
(2) Subscription Rights entitle to subscription of 
one (1) new share. In addition, investors are of-
fered the opportunity to subscribe for new shares 
without preferential rights.	

SEK 1.30

30 March 2023 

3 April - 19 April 2023 

3 April - 14 April 2023   

3 April - around week 19 2023 

Around 21 April 2023

ISIN-codes
Shares:
Subscription Rights:  
BTA 1:
BTA 2:

Ticker symbols
Shares:
Subscription Rights:
BTA:

Financial calendar
Interim report Q1
Annual report		
Annual general meeting
Interim report Q2
Interim report Q3
Interim report Q4 

SE0008348304
SE0020051225
SE0020051233
SE0020051241

GOMX
GOMX TR
GOMX BTA

26 May 2023
Week 13 2023
31 May 2023
22 August 2023
31 October 2023
20 February 2024
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Summary
Introduction and warnings
Instruments 
The Offering refers to new shares in GomSpace Group AB (publ) 
with ISIN code SE0008348304. The share’s short name (ticker) is 
GOMX.

Identity and contact information for the issuer
Registered company: GomSpace Group AB
Organization number: 559026-1888
LEI-code: 213800ES6SHKK5QTN734
Address: Ulls väg 29 A, SE-756 51 Uppsala, Sweden
Telephone number: +45 71 741 741
Website: www.gomspace.com

Competent authority
The Swedish Financial Supervisory Authority  
P.O. Box 7821, 103 97 Stockholm  
+46 (0)8 408 980 00 
www.fi.se

Approval date of the prospectus 
24 March 2023	

Warnings 
This summary should be read as an introduction to the Prospectus. Any 
decision to invest in the company should be based on an assessment of the 
Prospectus in its entirety by the investor.

Investors may lose all or part of the invested capital. 
Where statements in respect of information contained in the Prospectus are 
challenged in a court of law, the plaintiff investor may, in accordance with 
national legislation, be forced to pay the costs of translating the Prospectus 
before legal proceedings are initiated. 

Under civil law, only those individuals who have produced the summary, 
including translations thereof, may be enjoined, but only if the summary 
is misleading, incorrect or inconsistent with other parts of the Prospectus 
or if it does not, together with other parts of the Prospectus, provide key 
information to help investors when considering whether to invest in such 
instruments.
 

Key information on the issuer

The Company is a Swedish public limited liability company incorporated in Sweden. The board of directors’ registered office 
is in the municipality of Stockholm, Sweden. Its operations are conducted in accordance with Swedish law and its form of 
association is regulated by the Swedish Companies Act (Sw. aktiebolagslagen (2005:551). Its LEI-code is 213800ES6SHK-
K5QTN734.

GomSpace was founded in 2007 through the Group’s subsidiary GomSpace A/S and is a manufacturer of micro- and nano-
satellites with more than 75 space missions and 50 years in orbit with customers within the commercial, scientific, defense and 
academic sectors. GomSpace Group AB was acquired as a shelf company without any prior business and was established as a 
parent company to GomSpace A/S on 28 April 2016 when GomSpace Group AB acquired GomSpace A/S.  GomSpace Group 
AB is the parent company of the Group with subsidiaries in Sweden, Denmark, Singapore, the United States, Luxembourg and 
France. GomSpace, active on the fast-growing micro- and nanosatellite market, is oriented towards manufacturing of subsystems, 
payloads and complete micro- and nanosatellite platforms.

The table below shows shareholders with holdings of at least the equivalent of five (5) per cent of the total number of shares 
and votes in the Company as of 31 December 2022 based on information from Euroclear and subsequent known changes. 

As of the date of publication of the Prospectus, as far as the Company is aware, there is no direct or indirect ownership that 
leads to control of the Company.

The Company’s board of directors currently consists of four (4) ordinary board members, including the chairman of the 
board. The directors of the board are Jukka Pertola (chairman of the board), Steen Hansen, Nikolaj Wendelboe and Kenn 
Herskind.

Carsten Drachmann (CEO), Troels Dalsgaard (deputy CEO and CFO), Thomas Pfister (CCO), Lars K. Alminde (CPO), 
Søren Lind Therkildsen (CMO), and Eduardo Cruz (CDO) constitute the senior management of the Company.

At the annual general meeting held in 2022, Ernst & Young Aktiebolag was re-elected as the Company’s auditor, with Martin 
Henriksson as the principal auditor. Martin Henriksson is a certified public accountant and a member of FAR (professional 
institute for authorized public accountants, approved public accountants, and other advisers in Sweden).

The issuer’s domicile, 
legal form and legislation 

The issuer’s principal 
activities

The issuer’s major 
shareholders

Board of Directors, 
Senior Management 
and Auditor

Who is the issuer of the instruments? 

The Hargreaves Family No. 14 Settlement
Hansen & Langeland ApS
Other existing shareholders

Total											         

12,054,960
5,248,646

45,426,157
62,729,763

19.22 %
8.37 %

72.41 %
100 %

Name
Total number of 

shares and votes
Share of capital 

and votes
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The consolidated 
income statement 
in brief

Net revenue										        
Operating profit (EBIT)										        
Profit (loss) for the year									       
Operating (EBIT) margin (%)									       
Net margin (%) 
Earnings per share, basic, SEK								      
Earnings per share, diluted, SEK

194,576
-30,261 
-43,566

-16 %
-22 %
-0.83 
-0.83

213,605
-29,524
-27,327

-14 %
-13 %
-0.52
-0.52

198,379
-231,995
-227,824

-117 %
-115 %

-3.76
-3.67

20202021
(audited IFRS) 

(unaudited 
IAS 34
2022TSEK

1 January – 31 December

The consolidated 
balance sheet in brief

Total assets										        
Total equity										        

403,048
247,421 

395,800
224,890

331,445
104,798 

20202021
(audited IFRS)

(unaudited 
IAS 34)

2022TSEK

31 December

Financial key information on the issuer

The consolidated cash 
flow statement in brief

Alternative performance 
measures

Performance measures 
defined in compliance 
with IFRS

2021

Cash flow from operating activities							     
Cash flow from investing activities 								      
Cash flow from financing activities 								      
	

43,444
-16,662
-10,006

3,201
-25,806
-16,932

-159,066
-44,822 
132,848

20202021
(audited IFRS) 

(unaudited 
IAS 34)

2022TSEK

1 January – 31 December

(audited IFRS)

Gross margin (%)								      
Operating (EBIT) margin (%)	
Net margin (%)
Return on invested capital (%)
Return on equity (%) 
Equity ratio (%)
Earnings per share, basic, SEK 
Earnings per share, diluted, SEK								      
	

24 %
-16 %
-22 %
-11 %
-16 %
61 %
-0.83
-0.83

23 %
-14 %
-13 %

-7 %
-12 %
57 %
-0.52
-0.52

-26 %
-117 % 
-115 %
-69 %

-138 %
32 % 
-3.76
-3.67

2020

(unaudited 
IAS 34)

2022TSEK

1 January – 31 December

Net revenue 								      
Profit (loss) for the year										        
								      

194,576
-43,566

213,605
-27,327

198,379
-227,824 

20202021
(audited IFRS)

(unaudited 
IAS 34)

2022TSEK

1 January – 31 December
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Summary

Key information on the securities

The Offering pursuant to this Prospectus refers to new shares in GomSpace Group AB (publ) with ISIN code SE0008348304. 
The short name of the share (ticker) is GOMX. The Company has one class of shares.

The shares are denominated in Swedish kronor (SEK). As of the date of publication of the Prospectus, the Company’s share 
capital amounts to SEK 4,391,083.41 divided into 62,729,763 shares, each with a quota value (nominal value) per share of 
SEK 0.07. All shares are fully paid up. Through the Offering, a maximum of 94,094,644 new shares may be issued. 

Shareholders are entitled to vote for the full number of shares and each share entitles to one vote at the general meeting. 
All shares in the Company give an equal right to dividends, a share in the Company’s profit and in the Company’s assets as 
well as any surplus in the event of liquidation. The new shares issued pursuant to the Offering will carry the right to dividend 
for the first time as of the first record date for dividends that occurs after the shares have been registered with the Swedish 
Companies Registration Office (Sw. Bolagsverket) and entered in the share register kept by Euroclear. The Company’s 
shares are issued in accordance with Swedish legislation and the shares’ rights can only be changed by amending the articles 
of association in accordance with the Swedish Companies Act.

GomSpace is in a phase where priority is put on exploiting the growth opportunities that have been identified. As a result, 
shareholders should not expect to receive any dividends in the short to medium term. No dividend has been paid out during the 
period of time covered by the historical financial information in this Prospectus.

The Company has one share class and all shares have the same priority in the event of insolvency.

There are no restrictions on the right to freely transfer shares in the Company.

Type of security, 
category and ISIN 

Currency, nominal value 
and number of securities

Rights attached to 
the securities

Dividend policy

The relative seniority of 
the securities in the capital 
structure of the issuer in 
case of liquidation

Transferability of shares

Key characteristics of the securities

•   Only one of GomSpace’s identified competitors is a publicly traded company and only limited information relevant to 
assess competitors who are not publicly traded is available. Hence, the Company cannot be certain of its market share or 
the position of its competitors in terms of technology and products. Competitors may be ahead of the Company in terms of 
technology and product and/or financial strength, and may come to develop products which are more efficient or produce 
competing products at a lower cost.

•   GomSpace operates in the micro- and nanosatellite market, which is a complex, relatively new and growing market. 
There is a risk the micro- and nanosatellite market will not continue to grow in line with historical growth or as expected by 
the Company, that the market may stagnate, reduce in size or even cease to exist. The market could also develop in a way 
that GomSpace is not able to adapt to in terms of securing the right positioning in relation to technology and customers.

•   As of the date of the Prospectus, a significant part of the Company’s sales and revenue is, and is in the near future 
expected to be, generated from a few large customers. There is a risk that customers do not place orders or otherwise 
fulfil their respective undertakings due to inter alia lack of financial resources or other circumstances beyond the Company’s 
control.

•   GomSpace’s operations involve a large proportion of non-recurring engineering, both in connection with carrying out the 
Company’s internal research and development projects as well as within customer projects. The Company’s risks related 
to non-recurring engineering mainly comprise the risk of such engineering being more costly or requiring more time than 
initially assessed by GomSpace or that such costs and time exceed the scope agreed with the customer.

•   GomSpace is a manufacturer of micro- and nanosatellites and the Company uses partners for production of subsystems 
but also manufactures in-house. If the suppliers fail to perform their obligations or to meet the expectations of the Company 
and the end customers with respect to quality, or pursuant to applicable laws and regulations, this may have a material 
negative impact on the Company’s reputation and business, lead to delays and increased costs, as well as have a negative 
impact on development projects and lead to claims in damages being brought against GomSpace. 

•   GomSpace is largely dependent on its ability to retain and attract skilled personnel. Should the Company lose and not 
be able to replace any member of its senior management or other key personnel it may have a negative impact on GomSpace’s 
day-to-day operations and lead to delays or disruptions to the Company’s operations and continued development.

•   There is a risk that the Company will conduct business in the future that would require regulatory approvals or permits 
in addition to those currently required and/or that the Company’s current operations will be subject to increased regulatory 
demands. As a result thereof the operating costs may increase and shortcomings in the Company’s compliance could lead 
to charges, fines and other sanctions.

•   Historically, GomSpace has not been able to generate sufficient cash flow to satisfy its working capital requirements. 
If the Offering, despite subscription undertakings provided through a convertible loan agreement, is not subscribed for to 
a sufficient extent, the Company may need to seek alternative means of financing through new loan financing or raising 
additional capital, alternatively make spending cuts or be forced to operate at a slower pace than expected until additional 
capital has been raised.

Specific key risks to the issuer 
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The Company’s share is traded on Nasdaq First North Premier Growth Market since 2016. The new shares will thus be subject 
to application for admission to trading on Nasdaq First North Premier Growth Market after the Offering.

•   Since an investment in shares may both increase and decrease in value, there is a risk that an investor will not recover 
the invested capital. The price of GomSpace’s shares could fall below the subscription price in the Offering. Anyone who 
chooses to subscribe for new shares in the Offering could therefore make a loss on the sale of such shares.

•   If shareholders choose not to exercise their Subscription Rights to subscribe for new shares in the Offering, the Subscription 
Rights will expire without value, and such shareholders will have a reduced share of GomSpace’s share capital and voting 
rights, as a result of the total number of shares and votes in the Company increasing with the allocation of new shares in the 
Offering.

•   There is a risk that there will not be an active trade in the Subscription Rights or paid-up subscribed shares, that there 
will not be sufficient liquidity or that the Subscription Rights and paid-up subscribed shares cannot be disposed of. If active 
trading develops, the price of the Subscription Rights and paid-up subscribed shares will depend, among other things, on the 
price trend of GomSpace’s shares and may be subject to greater volatility than that applicable to those shares.

Nasdaq First North Premier Growth Market is an alternative market place operated by the various stock exchanges within 
the Nasdaq group. Companies on Nasdaq First North Premier Growth Market are not subject to same rules as apply for 
companies who are listed on the regulated main market. Instead, they are subject to less extensive rules and regulations, 
adapted for minor growth companies. 

Where will the securities be traded?

What are the key risks that are specific to the securities?

Key information on the offering of securities

The Offering comprises a maximum of 94,094,644 new shares in the Company. 	The Offering

Under which conditions and timetable may I invest in this security?

Expected timetable

Special instructions for 
subscribers in Denmark

Those persons who, on the record day 30 March 2023, are registered as shareholders in GomSpace will have a 
preferential right to subscribe for new shares in proportion to the number of shares held on the record date. 

For this purpose, a person registered as a GomSpace shareholder on the record date will be granted three (3) Subscription 
Rights for each share held in GomSpace. The Subscription Rights grant the holder a preferential right to subscribe for new 
shares, whereby two (2) Subscription Rights entitle the holder to subscribe for one (1) new share.  

The new shares in GomSpace are issued at a subscription price of SEK 1.30 per new share. No commission will be charged.

The record date, at which Euroclear is to determine which shareholders are entitled to receive Subscription Rights, is 30 
March 2023. The final day for trading in the Company’s shares including the right to participate in the Offering is 28 March 
2023.

Subscription for new shares with Subscription Rights must take place via immediate cash payment during the period from 
and including 3 April 2023 up to and including 19 April 2023. 
New shares may also be subscribed for without Subscription Rights. Such application must be made during the same period 
as for subscription with preferential rights, whereby payment is made in accordance with the instructions in the confirmation 
of allocation sent out.

Subscription Rights will be traded on Nasdaq First North Premier Growth Market from and including 3 April 2023 up to and 
including 14 April 2023. In order not to lose the value of Subscription Rights granted, holders must either exercise the Sub-
scription Rights and subscribe for new shares within the subscription period, or sell Subscription Rights that have 
not been exercised no later than on 14 April 2023. 

The Subscription Rights and shares will only be possible to subscribe, pay and trade in SEK and any future dividend will be 
paid in SEK. The Company’s shares are not intended to be listed in Denmark and are not intended to be registered with the 
central securities depositary in Denmark. 

Subscribers among the general public in Denmark who would like to subscribe for shares in the Offering are recommended 
to contact their local Danish bank or other securities institution for information on which type of securities depository account 
that can be used and how to submit a subscription through the Danish custodian. A subscriber who has no Danish securities 
depositary account through which Swedish shares denominated in SEK and registered with Euroclear Sweden AB can be 
held, must contact a Danish bank or other securities institution to open an account before the application for subscription is 
made. Note that this may take some time. Also note that registration and payment will be in accordance with the agreements, 
rules and procedures of the relevant custodian and that the last day for registration may be earlier than the last day of the 
application period.

A person in Denmark, who has a VP-account, service account or securities account with a Swedish bank or other Swedish 
securities institution and submits their participation in the Offering by such Swedish depositary or account, shall follow the 
instructions set out above and on the application form relating to the Offering.



8

Summary

Key information on the Offering of securities

Under which conditions and timetable may I invest in this security? (Continued)

Dilution

Costs

Upon full subscription in the Offering, the Company’s share capital will increase by SEK 6,586,625.08 through the issuance 
of 94,094,644 new shares, corresponding to approximately 150 per cent of all outstanding shares in the Company prior to 
the Offering, resulting in a dilution of approximately 60 per cent. 

The Company’s costs related to the Offering are estimated to amount to approximately MSEK 4. Such costs primarily relate 
to fees to legal advisor, issuing agent, layout and other costs for the drafting and registration of the Prospectus and practical 
management as well as advertisement of the Offering.

Conflict of interest There are no conflicts of interest pertaining to the Offering.

Revenues and costs 
pertaining to the Offering

Subscription 
undertakings 

Motives and use of 
the issue proceeds

Upon full subscription, GomSpace will be provided with approximately MSEK 122 (of which approximately MSEK 53.6 is 
intended to be contributed by way of set-off of the convertible loan), before deduction of costs related to the Offering. Costs 
related to the Offering, primarily consisting of fees to legal advisor, issuing agent, layout and other costs for the drafting and 
registration of the Prospectus and practical management as well as advertisement of the Offering, are estimated to amount 
to approximately MSEK 4.

GomSpace has entered into a convertible loan agreement of SEK 53,593,350 in total with a consortium consisting of its 
largest shareholder The Hargreaves Family No. 14 Settlement as well as certain board members (i.e. Steen Hansen, Kenn 
Herskind and Nikolaj Wendelboe) and certain members of the senior management (i.e. Troels Dalsgaard, Thomas Pfister, 
Lars K. Alminde, Søren Lind Therkildsen, and Eduardo Cruz), as well as one other employee and the Company’s former 
CEO Niels Buus, the majority of which are existing shareholders. The Company’s and the lenders’ mutual intention is to 
have the loan amount converted into shares in the Offering (through set-off), and pursuant to the loan agreement, the lenders 
have undertaken to subscribe for a total number of shares corresponding to the loan amount, i.e. in total 41,225,646 shares 
corresponding to approximately 43.81 per cent of the Offering. The subscription amount which may be set-off against 
shares according to the undertakings has been transferred to the Company pursuant to the loan agreement. The lenders 
do not have any separate preferential right in the Offering that goes beyond the pro rata preferential right that the respective 
lenders have based on their shareholding (if any) in the Company as per the record date of the Offering and there
are no transfer restrictions (lock-up) in respect of the respective lender’s shareholding. No remuneration will be paid for the 
subscription undertakings. The subscription undertakings provided by each lender shall only apply to the extent the lender, 
as a result of subscription, will not pass the applicable threshold for placing a mandatory bid for the remaining shares in the 
Company (30 per cent of the total number of votes in the Company). As per the date of the Prospectus, the lenders’ pro rata 
preferential rights which will be exercised to subscribe for new shares in the Offering pursuant to the convertible loan agree-
ment corresponds to SEK 37,229,478 in total. The Hargreaves Family No. 14 Settlement holds 12,054,960 shares in the 
Company as per the date of the Prospectus, corresponding to approximately 19 percent of the total number of votes in the 
Company and has contributed approximately 72 percent of the convertible loan, corresponding to a maximum of 29,551,576 
new shares in the Offering. In order not to reach the mandatory bid threshold and based on the shareholding as per the date 
of the Prospectus, full set-off of the part of the convertible loan provided by The Hargreaves Family No. 14 Settlement will 
thus require subscription in addition to the subscription undertakings pursuant to the convertible loan corresponding to no 
less than approximately 36.91 percent of the Offering. None of the other lenders will risk reaching the applicable threshold 
for placing a mandatory bid for the remaining shares in the Company as a result of fulfilment of their respective set-off 
undertakings pursuant to the convertible loan agreement (based on the shareholdings of the respective lenders as per the 
date of the Prospectus).

The Offering is part of a financing plan to secure both the long-term funding for a research and development project relating to an 
enlarged satellite platform, within the framework of the Company’s product investment program and the short-term working capital 
needs of the Company, consisting of the convertible loan of approximately MSEK 53.6 provided by inter alia the Company’s 
major shareholder, certain board members and certain members of the senior management, the MEUR 18 credit facility from the 
European Investment Bank, and the Offering of approximately MSEK 122 (of which approximately MSEK 53.6 is intended to be 
contributed by way of set-off of the convertible loan). On 3 March 2023, the Company received disbursement of the first tranche 
of MEUR 5 of the EIB credit facility, the disbursement of which was subject to the Company fulfilling certain conditions, including 
delivery of warrants to the EIB entitling to subscription of 1,650,783 new shares (subject to potential recalculations in accordance 
with the terms and conditions applicable for the warrants).

The Offering covers a new issue of shares which, upon full subscription provides the Company with approximately MSEK 122 
(of which approximately MSEK 53.6 is intended to be contributed by way of set-off of the convertible loan), before deduction 
of costs attributable to the Offering, which are estimated to amount to MSEK 4. Accordingly, GomSpace is expected to receive 
a net-proceed of approximately MSEK 118 through the Offering. The loan amount under the convertible loan agreement has 
already been received by the Company meaning that conversion into new shares in the Offering (through set-off) will reduce 
existing debts of the Company.

It is the Company’s assessment that the existing cash and cash equivalents, including working capital, as of the date of the 
Prospectus, is not sufficient for the Company’s needs during the next twelve-month period. As of 31 December 2022, the 
Company’s cash and cash equivalents amounted to MSEK 33. The Company assesses that a lack of cash and cash equi-
valents, including working capital, will arise during May 2023 and the deficit for the next twelve-month period is estimated 
at approximately MSEK 109 (accounting for repayment of the convertible loan of approximately MSEK 53.6 in cash on the 
maturity date). Approximately MSEK 53.6 is intended to be contributed in the Offering by way of set-off of the convertible loan, 
upon which the deficit for the next twelve-month period would be reduced to approximately MSEK 53.

The expected net proceeds from the Offering will, in the following order of priority and with the approximate percentage share 
noted within parantheses, and after repayment of any part of the convertible loan not set-off against new shares in 
the Offering (which may amount to a maximum of SEK 16,363,872), be used as follows:

•   Investment in internal research and development projects relating to an enlarged satellite platform (60%), and

•   Operating expenses and to finance the working capital needs consisting of supplier payments (40%).

Any proceeds remaining from the Offering after covering the above-mentioned purposes are intended to be used to cover 
general corporate purposes.

Why is this prospectus being produced?
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Risk factors
An investment in securities is associated with risk. When assessing GomSpace’s future development, it is important to consider the risk factors 
associated with the Company and its share. These include risks related to the Company’s business and industry, legal risks, financial risks and risks 
related to the shares and the Offering. The risk factors that are deemed to be of material importance for the Company’s future development are 
described below. The Company has assessed the risks based on the potential negative impact if a risk were to materialize and, where quantification 
has not been possible, the Company has graded the potential negative impact using the qualitative scale (i) low, (ii) medium and (iii) high. The risk 
factors are presented in a limited number of categories, in which the most significant risks according to the Company’s assessment as described 
above are stated first. The description below is based on information available as of the date of the Prospectus.

Business and industry related risks
Competition
The micro- and nanosatellite market is a relatively new market with 
relatively few actors competing for customer demand. Historically, 
the market has mainly been driven by demand from universities and 
national science authorities. In later years, however, the commercial 
sector has accounted for an increasing share of total demand. The 
competitive landscape is characterised by global competition, rapid 
technological development and large investments, and GomSpace 
experiences tough competition for commercial customers. The com-
mercial solutions developed in the New Space Economy, also called 
NewSpace, are disrupting the traditional space market by providing 
low-cost satellites that challenge existing technology providers and 
enables a wider range of business cases for using space based infra-
structure. The technical capabilities are continuously being developed, 
and the prices are going down at a dramatic pace. This development 
has led to increased investments in many new start-up service compa-
nies, as well as increased the competition for the established service 
providers, especially in the satellite communications business.

GomSpace aims to be the European champion for micro- and nanosatellite 
manufacturing. GomSpace has identified four direct competitors and 
two indirect competitors which constitute its main competitors. Only 
one of GomSpace’s identified competitors is a publicly traded company 
and only limited information relevant to assess competitors who are not 
publicly traded is available. Hence, the Company cannot be certain of 
its market share or the position of its competitors in terms of technology 
and products. Competitors may thus be ahead of the Company in 
terms of technology and products. There is also a risk that competitors 
will merge and achieve economies of scale and other competitive ad-
vantages and thus succeed in gaining market shares at the Company’s 
expense. Significant mergers and acquisitions have been noted in the 
market, such as AAC Microtec’s acquisition of UK-based Clyde Space 
in 2017, through which AAC Clyde Space was created. Furthermore, 
there a risk that new players may establish themselves on GomSpace’s 
market, altering the competitive landscape and increasing competition. 

One entry barrier on the market which has historically been very high 
is the capital intensive and expensive nature of the industry, which has 
been lowered in connection with the emergence of new and cheaper 
technologies. An increased interest in nanosatellites has further been 
supported by their cost-effectiveness and highly useful nature in 
high-tech space missions, which has attracted new entrants in space 
programs to develop their expertise in space technology. Various 
commercial as well as private ventures have started investing in these, 
constantly expanding and diversifying space programs, to capitalize on 
the opportunities presented through low-cost small satellite missions. 
GomSpace’s competitors may also experiment with new business 
models. Certain competitors have for instance begun selling satellites 
as a service, which may prove to be a preferable business model to 
customers.

There is a risk that GomSpace’s competitors could have greater 
financial and other resources than the Company, which may offer them 
advantages in areas such as research and development, contacts 
with authorities, marketing and product launches. There is also a risk 
that GomSpace’s competitors could be faster and more effective in 
developing products, which could lead to these competitors establishing 
a strong market position before the Company is able to launch new 
products. There is further a risk that GomSpace’s competitors could 
develop higher quality and/or cheaper products than the Company and 
prove to be more successful. Moreover, new technology may arise 
which will prove to be superior to GomSpace’s products, rendering the 
Company’s products obsolete or uncompetitive.  

A competitive market may result in GomSpace having to take certain 
measures, such as price reductions resulting in weakened margins, or 
if the Company cannot compete successfully, it may limit the potential 
of the Company to develop new products and lead to loss of customer 
orders and market share, and have a negative impact on the Company’s 
ability to generate revenue in the future. GomSpace’s projects are 
generally delivered based on a fixed price determined prior to the 
commencement of the project, and higher competition on price could 
increase the risk that the Company enters into fixed price agreements 
in which the purchase price exceeds the costs of the projects, which 
could have a negative impact on the Company’s profits.

GomSpace’s assessment is that the negative impact of the risk, if it 
were to materialize, would be high.

New and emerging market
GomSpace operates in the micro- and nanosatellite market, which is 
a complex, relatively new and growing market. Historically, the market 
has mainly been driven by demand from universities and national 
authorities. Only in later years has the commercial sector accounted for 
an increasing share of total demand, and in 2022 the commercial sector 
accounted for 46 per cent of the launches.1 As a new and emerging 
market, it is difficult to predict future market developments and there 
is a risk the micro- and nanosatellite market will not continue to grow 
in line with historical growth or as expected by the Company, that the 
market may stagnate, reduce in size or even cease to exist. 

There are a few factors restraining the growth of the market. One of 
the major restraints is satellite launch delays. Normally delays are a 
result of technical issues, weather problems, ground equipment failures, 
business issues or regulatory issues. Due to growth in space activities 
and the number of market participants, regulatory issues related to 
space flight, including launch, satellite and frequency approvals as well 
as space debris (old satellite fragments from disintegration, erosion 
and collision) are deemed to become increasingly important. Regulatory 
bodies are in addition becoming more active in overlooking activities. 
If the market growth does not meet GomSpace’s expectations, there is 
a risk that the Company will not be able to execute its business plan to 
capitalize on the global market growth. A negative market development 
could further lead to a loss of customers and decreased revenue for 
the Company.

The market could also develop in a way that GomSpace is not able to 
adapt to and even if the market becomes large and wide the Company 
may face competition from other operators which have greater financial 
conditions and/or are better prepared for the requirements on the 
market. Such competition could lead to a situation where the Company 
needs to compete on other terms than on technology and quality, such 
as price (for further information, please refer to the risk factor “Compe-
tition”). One of the major challenges is ensuring the right positioning of 
the Company in relation to technology and customers thereby securing 
orders and profitability. Failure to do so or other circumstances described 
above may have a negative impact on the Company’s business and 
profits in the future. 

GomSpace’s assessment is that the negative impact of the risk, if it 
were to materialize, would be high.

1 Erik Kulu, Nanosats Database, NewSpace Index, Factories in Space, Kepler Communications, 
  https://digitalcommons.usu.edu/cgi/viewcontent.cgi?article=5166&context=smallsat.
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Risks related to customers
GomSpace’s customers consist of both public and private enterprises 
and include, inter alia, universities, science groups, national space 
agencies, commercial businesses as well as military and other national 
authorities. Customer agreements are mainly entered into for specific 
and isolated orders and there are in such cases no undertaking for the 
customer to place repeated orders, and consequently no guarantee of 
future sales. As of the date of the Prospectus, a significant part of the 
Company’s sales and revenue is, and is in the near future expected to 
be, generated from a few large customers. 

A material part of the Company’s backlog, sales, revenue, and trade 
receivables are generated from a few large customers, and the total 
order backlog was by 31 December 2022 MSEK 409. In general 
payments from customers are based on milestones. With respect to 
product sales, GomSpace’s customers pay 50 per cent of the purchase 
price in advance and the remaining 50 per cent upon delivery. There is 
a risk that customers do not fulfil their respective undertakings, includ-
ing payment undertakings, due to inter alia, lack of financial resources 
or other circumstances beyond the Company’s control. There is also a 
risk for lower order intake if the Company, due to factors such as global 
inflation, deems it necessary to increase its prices to cover increased 
cost of salaries and components. For example, the effects of the 
COVID-19 pandemic led to delays in launches of nanosatellites and air 
tracking projects, and there is a risk such delays could result in delays 
in customer’s operations and a decreased demand for GomSpace’s 
products. Should GomSpace loose business from all or some of its top 
customers it may have a negative impact on the Company’s revenue. 
Further, especially when dealing with public enterprises, there is a risk 
that customer agreements are customer friendly in terms of liabilities 
and obligations. If the Company fails to reach its sales targets, or if the 
Company fails to enter into customer agreements on favorable terms 
for the Company, it may have a negative impact on the Company’s 
profits. 

GomSpace’s assessment is that the negative impact of the risk, if it 
were to materialize, would be high.

Risks related to non-recurring engineering 
GomSpace, active on the fast-growing micro- and nanosatellite market, 
is oriented towards manufacturing of subsystems, payloads and com-
plete micro- and nanosatellite platforms, and the Company is currently 
continuing the development of a significant number of products and 
technologies and preparing for further scaling up the production. GomSpace’s 
operations therefore involve a large proportion of non-recurring engi-
neering, both in connection with carrying out the Company’s internal 
research and development projects, such as the currently ongoing and 
planned investments relating to an enlarged satellite platform within the 
framework of the Company’s product investment program, as well as 
within customer projects, such as projects regarding the development 
of specific payloads and customizations for customers. GomSpace’s 
non-recurring engineering costs mainly comprise the one-time costs 
for, inter alia, research, design, developing and testing of a new product 
or product enhancement.

The Company recognises the inherent risks in projects with high 
non-recurring engineering, and carefully considers the balance between 
opportunities and risks when entering future projects. Currently, a 
major part of the Company’s project portfolio requires a high level of 
non-recurring engineering. The costs related to and the time required 
for non-recurring engineering projects are intrinsically difficult to determine 
in advance, and the Company’s risks related to non-recurring engineering 
mainly comprise the risk of such engineering being more costly or 
requiring more time than initially assessed by GomSpace or that such 
costs and time exceed the scope agreed with the customer. 

During 2022, a larger proportion of GomSpace’s revenue stemmed 
from non-recurring engineering than recurring engineering, resulting in 
a lower gross margin for the year. The Company further experienced 
an increased tendency during 2022 for customer projects to be delayed 
as well as increased costs to complete the projects, which lead to 
decreased earnings as well as delays in customer payments. Earnings 
fluctuations are likely from quarter to quarter during 2023 mainly due to 
sizeable non-recurrent engineering projects with a lower gross margin 
and the increased R&D activities, and may also occur in the future.

If the aforementioned risks would materialize, this may lead to increased 
costs of goods sold and increased investment costs resulting in 
potentially significantly higher costs for the Company than reported in 
the Company’s financial statements, which could result in weakened 
margins for the Company and the Company’s revenue and EBIT-margin 
not meeting the targets set out in the Company’s profit forecast for 
2023, as well as customer payments being delayed resulting in delayed 
revenue for the Company.

GomSpace’s assessment is that the negative impact of the risk, if it 
were to materialize, would be high.

Risks related to suppliers
GomSpace is a manufacturer of micro- and nanosatellites and the 
Company uses partners for production of subsystems but also manu-
factures in-house. The Company has different suppliers from which 
it purchases different products (such as circuit print boards and solar 
power cells) and services (assembly of products). 

There is a risk that the suppliers will change their terms or increase 
their prices, due to factors such as inflation, which would result in 
weakened margins for the Company. There is also a risk of the Company 
being wrong in its assessment and evaluation of suppliers, or failing to 
maintain or find new suppliers when needed, or that the Company will 
fail to reach agreements with suppliers on acceptable terms. GomSpace’s 
ability to deliver according to market demands and contractual commit-
ments depends on obtaining a timely and adequate supply of materials 
and components. There is a risk that the Company’s suppliers will en-
counter difficulties in providing products and/or services due to circum-
stances outside of the Company’s control, such as a shortage of raw 
materials, strikes, damage, financial difficulties or other circumstances 
that affect the supplier. The effects of the COVID-19 pandemic have for 
instance led to a global and unprecedented shortage in semiconductor 
microchips which has resulted in a decreased capacity for the Company’s 
suppliers, leading to longer delivery times and increased costs of mi-
crochips. If the Company’s suppliers fail to perform their obligations or 
to meet the expectations of the Company and the end customers with 
respect to quality, or pursuant to applicable laws and regulations, this 
may have a material negative impact on the Company’s reputation and 
business, lead to delays and increased costs, as well as have a negative 
impact on development projects and lead to claims in damages being 
brought against GomSpace.

None of the Company’s suppliers are individually considered material 
in the sense that they cannot be replaced by suppliers with similar 
products or services. However, changing suppliers might be costly and 
time consuming and would also lead to a certain period of adjustment, 
and the Company may not be able to find suitable suppliers offering 
the same quantity or quality on similar terms and conditions for supply, 
especially in the event of a shortage affecting several of the Company’s 
suppliers or all suppliers within a specific industry. 

If the aforementioned risks would materialize, this may adversely affect 
GomSpace’s possibility to deliver products and/or services to end cus-
tomers and lead to increased costs as well as delays and/or non-delivery, 
which could have a negative impact on the Company’s operations and, 
indirectly, on the Company’s net sales.

GomSpace’s assessment is that the negative impact of the risk, if it 
were to materialize, would be medium.

Key personnel
GomSpace is highly dependent on the knowledge, experience and 
commitment of the board, senior management and other key personnel. 
The members of the senior management and other key personnel 
jointly possess a wide expertise and knowledge within the micro- and 
nanosatellite market as well as of the Company’s business operations. 
GomSpace is furthermore dependent on being able to recruit skilled 
personnel with the right competencies to execute the Company’s 
current project portfolio. Recruitment of skilled engineers is especially 
challenging as well as important for the Company and its growth plans. 
In 2022, GomSpace had 215 employees, corresponding to 192 full-time 
employees. For 2022, GomSpace’s overall employee turnover rate was 
11 per cent. 

It is crucial for GomSpace’s future development that a high level of 
competence can be ensured moving forward. There is a risk that 
GomSpace may fail to retain some of the key personnel or senior 
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management or that the Company will fail to recruit new qualified 
personnel in the future. The Company’s ability to recruit and retain its 
personnel is dependent on a number of factors, including competitor’s 
recruiting process, salary and remuneration benefits and workplace. 
Loss of key personnel or the abovementioned persons, combined with 
a failure to attract and retain qualified personnel may have a negative 
impact on GomSpace’s day-to-day operations and lead to delays or 
disruptions to the Company’s operations and continued development, 
which in the long run may have a significant negative impact on the 
Company’s ongoing projects, operations and net sales. Moreover, 
GomSpace is dependent on hiring and retaining qualified personnel to 
successfully continue its growth and to reach future success. 

GomSpace’s assessment is that the negative impact of the risk, if it 
were to materialize, would be medium.

Risks related to the quality of the product
GomSpace aims to be able to act as a system integrator for micro- 
and nanosatellites by providing standardized platforms, subsystems 
and payloads for large satellite constellation rollouts. To achieve this, 
the Company is reliant on its ability to develop and deliver products 
of a certain quality, which is one of the most critical factors for the 
Company’s customers. R&D activities are conducted by the Company’s 
employees and consultants, as well as through R&D projects with 
external parties whereby specific agreements are entered into including 
the distribution of intellectual property rights. Even if GomSpace deems 
the products to be of a certain quality, the demand from the customers 
may deviate from what the Company is producing. The Company’s 
operations are currently expanding in order to meet an increasing 
demand from the market and enable delivery of a larger quantity of 
products without losing quality. If the Company is unable to meet the 
demands of its customers in relation to quality and expectation, in com-
bination with other companies launching competing technology which 
is superior, it may have a negative impact on GomSpace’s reputation 
and customer orders. 

Key drivers of the micro- and nanosatellite market are the rapid tech-
nological development of processing power, software, data storage, 
camera technology, compression and solar array efficiency as well 
as radio technology. Rapid technological advancement and customer 
needs may change the demand for GomSpace’s products and cause 
the Company to have to develop its products further. For instance, the 
Company experienced certain delays in new product development 
during 2021, which resulted in delays in order intake. Should the 
Company fail in its product development, inter alia, by focusing on the 
wrong development projects or not being able to develop its products 
to meet market expectations, it may lead to the Company’s product 
offering becoming obsolete and result in a loss of sales. Delays in the 
Company’s development work or its inability to keep up with technical 
developments, including but not limited to the Company being unable 
to bear the necessary development costs, may result in a diminution 
or loss of the Company’s competitiveness. In such case, GomSpace 
risks losing customers and market shares, which might have a material 
negative impact on the Company’s net sales and also on its business 
over time.

GomSpace’s assessment is that the negative impact of the risk, if it 
were to materialize, would be medium.

Legal risks
Regulatory approvals and permits
Some of the Company’s products are subject to export control as they 
are comprised by the European Union’s control list (list of products 
which may be used for both civil and military purposes, so-called 
“dual-use products”) which entails that an export permit is required in 
order to export such products out of the EU. No permits are required 
to export the Company’s products within the EU. Furthermore, the 
Company is dependent on regulatory permits for launching satellites 
owned by the Company into space, as well as for using radio frequencies. 
There is a risk that the Company will not be able to retain permits it 
currently holds, nor that the Company will gain new permits when 
required. There is also a risk that the Company will conduct business in 
the future that would require regulatory approvals or permits in addition 
to those currently required and/or that the Company’s current oper-
ations will be subject to increased regulatory demands. Under such 
circumstances the Company might be forced to change its operations 
or to integrate certain positions deemed necessary to comply with any 
regulatory requirements which could have a negative impact on the 

Company’s profits in the future. As a result thereof the operating costs 
may increase and shortcomings in the Company’s compliance could 
lead to charges, fines and other sanctions which could have a negative 
impact on the Company’s financial position. 
GomSpace’s assessment is that the negative impact of the risk, if it 
were to materialize, would be low.

Tax related risks
The Company conducts business through subsidiaries in Sweden, 
Denmark, Singapore, the United States, Luxembourg and France, and 
GomSpace may in the future establish new subsidiaries to expand its 
business operations and enter into new markets. The Company’s busi-
ness, including intra-group transactions, is conducted in accordance 
with the Company’s understanding and interpretation of applicable tax 
laws, tax treaties, other tax regulations and requirements from the relevant 
tax authorities. There is a risk that the Company’s understanding of, 
or interpretation of, applicable laws and regulations is not correct in 
all respects. Additionally, tax authorities in relevant jurisdictions can 
make assessments and make decisions that differ from the Company’s 
understanding of, or interpretation of, applicable laws and regulations. 
This applies in particular to intra-group transactions which involve 
several jurisdictions, where tax authorities in one jurisdiction may 
take a position which differs from the position taken by the Company 
or tax authorities in other jurisdictions regarding the interpretation of 
laws, treaties or other regulations. In recent years, tax authorities in 
different countries have increased their focus on tax matters related to 
deduction of interest, which is a complex area. Disputes related to this 
area can often involve significant amounts and can in certain cases 
take several years to resolve. Negative outcomes in such reviews and 
disputes can have a significant negative impact on the Company’s tax po-
sition. A negative outcome in a tax review or dispute can lead to costs 
in the form of tax surcharges, and a deterioration in the Company’s 
tax position in general can have a negative impact on the Company’s 
result. 

Furthermore, the Company has accumulated tax loss carryforwards 
from previous years. The accumulated tax loss carryforwards can be 
used to reduce taxable profits and thus reduce the effective tax rate, 
but are subject to certain restrictive rules which may entail that such a 
tax loss carryforward cannot be utilized in whole or in part.

GomSpace’s assessment is that the negative impact of the risk, if it 
were to materialize, would be low.

Financial risks
Risks related to financing 
Historically, GomSpace has not been able to generate sufficient cash 
flow to satisfy its working capital requirements. To fund its activities the 
Company has used, and is using, various sources of capital including, 
but not limited to injection of new capital from shareholders, credit 
facilities, loans, and subsidies. 

There is a risk that GomSpace may in the future have inadequate 
revenue or not generate the positive cash flow to finance its operations. 
GomSpace’s board of directors believes the existing working capital, 
as of the date of the Prospectus, is not sufficient for the Company’s 
needs during the next twelve-month period. As of 31 December 2022 
the Company’s cash and cash equivalents amounted to MSEK 33. The 
Company assesses that a lack of cash and cash equivalents, including 
working capital, will arise during May 2023 and the deficit for the next 
twelve-month period is estimated at approximately MSEK 109 (accounting 
for repayment of the convertible loan of approximately MSEK 53.6 
in cash on the maturity date). Approximately MSEK 53.6 is intended 
to be contributed in the Offering by way of set-off of the convertible 
loan, upon which the deficit for the next twelve-month period would be 
reduced to approximately MSEK 53. 

Upon full subscription of the Offering the Company will receive 
MSEK 122 (of which approximately MSEK 53.6 is intended to be 
contributed by way of set-off of the convertible loan) before deduction 
of costs related to the Offering, which are estimated to amount to 
approximately MSEK 4. The loan amount under the convertible loan 
agreement has already been received by the Company meaning that 
conversion into new shares in the Offering (through set-off) will reduce 
existing debts of the Company. The Company has received subscription 
undertakings through a convertible loan agreement entered into with 
inter alia the Company’s major shareholder, certain board members and 
certain members of the senior management. The undertakings amount 
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to SEK 53,593,350, corresponding to approximately 43.81 per cent of 
the Offering. The subscription amount which may be set-off against 
shares according to the undertakings has been transferred to the Com-
pany pursuant to the loan agreement.
If the Offering, despite set-off in accordance with subscription un-
dertakings provided through the convertible loan agreement, is not 
subscribed for to a sufficient extent, the Company may need to seek 
alternative means of financing through new loan financing or raising 
additional capital, alternatively make spending cuts or be forced to operate 
at a slower pace than expected until additional capital has been raised. 
It is not certain that the Company manages to ensure alternative 
means of financing or that spending cuts have the desired effect. There 
is a risk that lack of financing or other unsuccessful measures could 
result in reconstruction or bankruptcy of the Company.

GomSpace’s assessment is that the negative impact of the risk, if it 
were to materialize, would be high.

Currency risks
Items included in the financial statements of each of GomSpace’s 
subsidiaries are measured using the currency of the primary economic 
environment in which the entity operates (functional currency). The 
functional currency of the operating Subsidiaries is DKK (GomSpace 
A/S and GomSpace Orbital ApS), SEK (GomSpace Sweden AB), SGD 
(GomSpace Asia PTE), USD (GomSpace North America Ltd.) and 
EUR (GomSpace Luxembourg S.A.R.L. and GomSpace France SAS). 
The currencies in the financial statements of the Subsidiaries are 
ultimately translated into SEK for inclusion in the Company’s consoli-
dated financial statements, which are presented in SEK. Further, the 
Company’s sales, cost of goods sold and expenses are mainly incurred 
in DKK, USD or EUR. As a result, the Company is subject to risks 
related to exchange rates, such as fluctuations where the exchange 
rate is changing from when entering into the agreement until payment 
pursuant to the agreement. In addition, the cost for change may be 
significant. Currently, the Company does not hedge against foreign ex-
change rate risks and such risks may, if materialized, have a negative 
impact on the Company’s profits. DKK, USD and EUR are the most 
sensitive currencies with respect to the Company’s operating profit.

For the financial year 2022, all else being equal, a change in foreign 
exchange rates of +/- 10% in the subsidiaries in DKK would have an 
effect on other comprehensive income and equity before tax of TSEK 
6,272, based on last 12 months net flow.

For the financial year 2022, all else being equal, a change in foreign 
exchange rates of +/- 10% concerning assets and liabilities in DKK 
would have an effect on result and equity before tax of TSEK 434 
based on the net position at balance day.

For the financial year 2022, all else being equal, a change in foreign 
exchange rates of +/- 10% concerning assets and liabilities in EUR 
would have an effect on result and equity before tax of TSEK 10,180 
based on the net position at balance day.

For the financial year 2022, all else being equal, a change in foreign 
exchange rates of +/- 10% concerning assets and liabilities in USD 
would have an effect on result and equity before tax of TSEK 180 
based on the net position at balance day.

GomSpace is unable to foresee any currency losses or gains, and 
currency losses may have a material negative impact on the Company’s 
earnings.

Risks related to the shares and the offering
Market price of the company’s share
Since an investment in shares may both increase and decrease in 
value, there is a risk that an investor will not recover the invested 
capital. The price of GomSpace’s shares could fall below the subscrip-
tion price in the Offering. Anyone who chooses to subscribe for new 
shares in the Offering could therefore make a loss on the sale of such 
shares. During the period from and including 1 January 2022 until and 
including the date of the announcement of the intention to carry out the 
Offering (25 November 2022), the Company’s share price amounted to 
a minimum of SEK 5.7 and a maximum of SEK 12. Consequently, the 
price of the Company’s share may be volatile. The development of the 
share price depends on a number of factors, some of which are com-
pany specific and others linked to the stock market as a whole. Such 
factors can also increase the volatility of the share price. An investment 

decision regarding the new shares should therefore be preceded by a 
thorough analysis.

Risks related to dilution 
If shareholders choose not to exercise their Subscription Rights to 
subscribe for new shares in the Offering, the Subscription Rights will 
expire without value. Shareholders who wholly or partly choose not 
to use their Subscription Rights to subscribe for new shares in the 
Offering will have a reduced share of GomSpace’s share capital and 
voting rights, as a result of the total number of shares and votes in the 
Company increasing with the allocation of new shares in the Offering. 
Shareholders will not be compensated for such dilution. If shareholders 
choose to sell the Subscription Rights they do not exercise there is a 
risk that the compensation the shareholder receives for the Subscription 
Rights in the market will not be equivalent to the financial dilution of 
the shareholders’ holding in GomSpace after the completion of the 
Offering.

Furthermore, the Company may in the future issue additional securities 
in order to, inter alia, raise capital and finance the Company’s expansion. 
If the Company resolves to raise additional capital, for example through 
a new share issue, there is a risk that such share issue could reduce 
the proportional ownership and share of voting rights as well as earnings 
per share for the shareholders in GomSpace. Moreover, such new 
share issues may have a negative impact on the market price of the 
Company’s share.

Trading in subscription rights and paid-up subscribed shares
Subscription Rights and paid-up subscribed shares will be traded on 
Nasdaq First North Premier Growth Market during the period from and 
including 3 April 2023 up to and including 14 April 2023 and from and 
including 3 April 2023 until the Offering is registered with the Swedish 
Companies Registration Office and the BTA have been converted into 
shares, which is expected to occur around week 19 2023, respectively. 
There is a risk that there will not be an active trade in the Subscription 
Rights and paid-up subscribed shares, respectively, that there will not 
be sufficient liquidity or that the Subscription Rights and paid-up sub-
scribed shares cannot be disposed of. Subscription Rights which have 
not been sold no later than 14 April 2023 or exercised for subscription 
of new shares no later than 19 April 2023 are automatically removed 
from respective shareholder’s securities depository account, without 
compensation. If active trading develops, the price of the Subscription 
Rights and paid-up subscribed shares will depend, among other things, 
on the price trend of GomSpace’s shares and may be subject to great-
er volatility than that applicable to those shares. The price of Gom-
Space’s shares may fall below the subscription price in the Offering 
due to reasons attributable to GomSpace as well as a general decline 
in the stock market.

Shareholders outside Sweden may be subject to restrictions that 
prevent or otherwise make it difficult to participate in future new share 
issues
If the Company issues new shares or other securities for payment in 
cash or by set-off, shareholders as a general rule have preferential rights 
to subscribe for new shares in proportion to the number of shares they 
hold before the issue. However, shareholders in certain jurisdictions 
other than Sweden may be subject to restrictions that would prevent 
them from participating in such rights issues, or that would hinder or 
restrict participation in some other way. For example, shareholders in 
the US may be prevented from exercising such preferential rights if 
the securities and subscription rights are not registered under the U.S. 
Securities Act of 1933 (the “Securities Act”) and if no exemption from 
the registration requirements of the Securities Act is applicable. Share-
holders in other jurisdictions outside Sweden may be similarly affected 
if the securities and subscription rights are not registered or approved 
by the competent authorities in these jurisdictions. The Company is not 
obliged to apply for registration in accordance with the Securities Act or 
to apply for equivalent approval in accordance with laws of any other 
jurisdiction outside Sweden in respect of securities or subscription 
rights and doing so in the future may be impractical and costly. To the 
extent the Company’s shareholders in jurisdictions outside Sweden are 
not able to exercise their rights to subscribe for new securities in any 
future rights issues, their proportional ownership in the Company will 
be reduced. Such shareholders may also experience financial dilution 
should the subscription price be below the market value of the shares 
and there is also a risk that the shareholder will not be able to capitalise 
on any value in relation to subscription rights. 

Risk factors
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Invitation to subscribe for shares 
in GomSpace Group AB (publ)

On 17 March 2023, GomSpace’s board of directors, authorised by the annual general meeting held on 22 April 2022, 
resolved to increase the Company’s share capital through a new issue of shares with preferential rights for the Com-
pany’s shareholders.

The Offering comprises a maximum of 94,094,644 newly issued shares in the Company at a subscription price of 
SEK 1.30 per share. The Company’s shareholders have first priority preferential right to subscribe for new shares in 
relation to the number of shares held on the record date of the Offering. For this purpose, those who on the record 
date (30 March 2023) are registered as shareholders will receive three (3) Subscription Rights for every share held 
on the record date. Two (2) Subscription Rights entitle the holder to subscribe for one (1) new share. New shares 
that are not subscribed for by those entitled to subscribe pursuant to first priority preferential right shall be allotted 
to shareholders and others who subscribe for new shares without Subscription Rights. Please refer to the section 
“Terms and conditions” for more information. 

Subscription for new shares is to take place during the period from and including 3 April 2023 up to and including 19 
April 2023 or a later date as decided by the board of directors of the Company. 

The new shares will carry the same rights as the existing shares in the Company. The subscription price is SEK 1.30 
per new share which means that a fully subscribed Offering will generate gross proceeds of approximately MSEK 
122 (of which approximately MSEK 53.6 is intended to be contributed by way of setoff of the convertible loan), before 
transaction costs. 

Provided that the Offering is fully subscribed, the share capital will increase from SEK 4,391,083.41 to SEK 
10,977,708.49 and the number of shares in the Company will increase from 62,729,763 to 156,824,407, corresponding 
to an increase of approximately 150 per cent of the total share capital and number of shares and votes in the Company 
prior to the Offering, and resulting in a maximum dilution of approximately 60 per cent. The final outcome of the Offering 
will be published on the Company’s website (www.gomspace.com) as well as by press release around a week after 
the end of the subscription period.

Subscription commitments 
GomSpace has entered into a convertible loan agreement of SEK 53,593,350 in total with a consortium consisting of 
its largest shareholder The Hargreaves Family No. 14 Settlement as well as certain board members (i.e. Steen Hansen, 
Kenn Herskind and Nikolaj Wendelboe) and certain members of the senior management (i.e. Troels Dalsgaard, 
Thomas Pfister, Lars K. Alminde, Søren Lind Therkildsen, and Eduardo Cruz), as well as one other employee and the 
Company’s former CEO Niels Buus, the majority of which are existing shareholders. The Company’s and the lenders’ 
mutual intention is to have the loan amount converted into shares in the Offering (through set-off), and pursuant to 
the loan agreement, the lenders have undertaken to subscribe for a total number of shares corresponding to the loan 
amount, i.e. in total 41,225,646 shares corresponding to approximately 43.81 per cent of the Offering. The subscription 
amount which may be set-off against shares according to the undertakings has been transferred to the Company pursuant 
to the loan agreement. The lenders do not have any separate preferential right in the Offering that goes beyond the 
pro rata preferential right that the respective lenders have based on their shareholding (if any) in the Company as per 
the record date of the Offering and there are no transfer restrictions (lock-up) in respect of the respective lender’s
shareholding. No remuneration will be paid for the subscription undertakings. The subscription undertakings provided 
by each lender shall only apply to the extent the lender, as a result of subscription, will not pass the applicable threshold 
for placing a mandatory bid for the remaining shares in the Company (30 per cent of the total number of votes in 
the Company). As per the date of the Prospectus, the lenders’ pro rata preferential rights which will be exercised to 
subscribe for new shares in the Offering pursuant to the convertible loan agreement corresponds to SEK 37,229,478 
in total. The Hargreaves Family No. 14 Settlement holds 12,054,960 shares in the Company as per the date of 
the Prospectus, corresponding to approximately 19 percent of the total number of votes in the Company and has 
contributed approximately 72 percent of the convertible loan, corresponding to a maximum of 29,551,576 new shares 
in the Offering. In order not to reach the mandatory bid threshold and based on the shareholding as per the date of 
the Prospectus, full set-off of the part of the convertible loan provided by The Hargreaves Family No. 14 Settlement 
will thus require subscription in addition to the subscription undertakings pursuant to the convertible loan corre-
sponding to no less than approximately 36.91 percent of the Offering. None of the other lenders will risk reaching the 
applicable threshold for placing a mandatory bid for the remaining shares in the Company as a result of fulfilment of 
their respective set-off undertakings pursuant to the convertible loan agreement (based on the shareholdings of the 
respective lenders as per the date of the Prospectus).

Investors are hereby invited to subscribe for newly issued shares in GomSpace in accordance with 
the terms and conditions in the Prospectus.

Stockholm, 24 March 2023 
GomSpace Group AB (publ)  

The Board of Directors



14

Background
GomSpace was founded in 2007 through the Group’s subsidiary GomSpace A/S and is a manufacturer of micro- and 
nanosatellites with more than 75 space missions and 50 years in orbit with customers within the commercial, 
scientific, defense and academic sectors. GomSpace Group AB was acquired as a shelf company without any prior 
business and was established as a parent company to GomSpace A/S on 28 April 2016 when GomSpace Group AB 
acquired GomSpace A/S. GomSpace Group AB is the parent company of the Group with subsidiaries in Sweden, 
Denmark, Singapore, the United States, Luxembourg and France. GomSpace, active on the fast-growing micro- and 
nanosatellite market, is oriented towards manufacturing of subsystems, payloads and complete micro- and nanosatellite 
platforms. 

GomSpace is at the forefront with technological development, moving the boundaries for what has been regarded as 
possible to achieve with micro- and nanosatellite technology.

The opportunities for migrating space technology from high-cost solutions to low-cost solutions keep unfolding. Micro- and 
nanosatellites can perform complex tasks which opens up for new customer segments and application areas such as 
air traffic management, earth observation and satellite internet.

GomSpace is currently continuing the development of a significant number of products and technologies and preparing 
for further scaling up the production.

Reasons for the offering
The Offering is part of a financing plan to secure both the long-term funding for a research and development project 
relating to an enlarged satellite platform, within the framework of the Company’s product investment program and 
the short-term working capital needs of the Company, consisting of the convertible loan of approximately MSEK 53.6 
provided by inter alia the Company’s major shareholder, certain board members and certain members of the senior 
management, the MEUR 18 credit facility from the European Investment Bank, and the Offering of approximately 
MSEK 122 (of which approximately MSEK 53.6 is intended to be contributed by way of set-off of the convertible 
loan). On 3 March 2023, the Company received disbursement of the first tranche of MEUR 5 of the EIB credit facility, 
the disbursement of which was subject to the Company fulfilling certain conditions, including delivery of warrants to 
the EIB entitling to subscription of 1,650,783 new shares (subject to potential recalculations in accordance with the 
terms and conditions applicable for the warrants). 

The Offering covers a new issue of shares which, upon full subscription provides the Company with approximately 
MSEK 122 (of which approximately MSEK 53.6 is intended to be contributed by way of set-off of the convertible 
loan), before deduction of costs attributable to the Offering, which are estimated to amount to MSEK 4. Accordingly, 
GomSpace is expected to receive a net-proceed of approximately MSEK 118 through the Offering. The loan amount 
under the convertible loan agreement has already been received by the Company meaning that conversion into new 
shares in the Rights Issue (through set-off) will reduce existing debts of the Company.

It is the Company’s assessment that the existing cash and cash equivalents, including working capital, as of the date 
of the Prospectus, is not sufficient for the Company’s needs during the next twelve-month period. As of 31 December 
2022, the Company’s cash and cash equivalents amounted to MSEK 33. 

The Company assesses that a lack of cash and cash equivalents, including working capital, will arise during May
2023 and the deficit for the next twelve-month period is estimated at approximately MSEK 109 (accounting for
repayment of the convertible loan of approximately MSEK 53.6 in cash on the maturity date). Approximately
MSEK 53.6 is intended to be contributed in the Offering by way of set-off of the convertible loan, upon which the
deficit for the next twelve-month period would be reduced to approximately MSEK 53.

The expected net proceeds from the Offering will, in the following order of priority and with the approximate percentage 
share noted within parantheses, and after repayment of any part of the convertible loan not set-off against new 
shares in the Offering (which may amount to a maximum of SEK 16,363,872), be used as follows: 

•   Investment in internal research and development projects relating to an enlarged satellite platform (60%), and

•   Operating expenses and to finance the working capital needs consisting of supplier payments (40%).

Any proceeds remaining from the Offering after covering the above-mentioned purposes are intended to be used to 
cover general corporate purposes.

*** 
The board of directors of GomSpace is responsible for the contents of this Prospectus. It is hereby assured that, to 
the best of the board of directors’ knowledge, the information contained in the Prospectus is in accordance with the 

facts and the Prospectus makes no omission likely to affect its import.

Stockholm, 24 March 2023 
GomSpace Group AB (publ)  

The board of directors

Background and reasons 
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Terms and conditions
Preferential rights and subscription rights
Those persons who, on the record day 30 March 2023, are registered as 
shareholders in GomSpace will have a preferential right to subscribe for 
new shares in proportion to the number of shares held on the record 
date. The Offering comprises up to 94,094,644 new shares in the 
Company with the ISIN-code SE0008348304.

For this purpose, a person registered as a GomSpace shareholder on 
the record date will be granted three (3) Subscription Rights for each 
share held in GomSpace. The Subscription Rights grant the holder a 
preferential right to subscribe for new shares, whereby two (2) Sub-
scription Rights entitle the holder to subscribe for one (1) new share.  

Provided that the Offering is fully subscribed, the number of shares 
in the Company will increase from 62,729,763 shares to 156,824,407 
shares, which corresponds to an increase of approximately 150 per 
cent and a dilution of approximately 60 per cent of the total number 
of shares and votes in the Company. Shareholders who decide not to 
participate in the Offering will have their shareholding diluted but will 
have the opportunity to obtain financial compensation for this dilution 
by selling their Subscription Rights.

Subscription price 
The new shares in GomSpace are issued at a subscription price of 
SEK 1.30 per new share. Commission will not be charged.

Record date 
The record date, at which Euroclear is to determine which shareholders 
are entitled to receive Subscription Rights, is 30 March 2023. Shares 
are traded without the right to participate in the Offering from and 
including 29 March 2023. The final day for trading in the Company’s 
shares including the right to participate in the Offering is 28 March 
2023.

Subscription period
Subscription for new shares will take place during the period from and 
including 3 April 2023 up to and including 19 April 2023. The Compa-
ny’s board of directors are entitled to extend the subscription period. 
Any extension of the subscription period will be announced by the 
Company in a press release no later than 19 April 2023. Subscription 
for new shares by exercise of Subscription Rights is irrevocable and 
the subscriber may not cancel or modify a subscription for new shares.

Subscription Rights granted must either be used for subscription no 
later than on 19 April 2023 or sold no later than 14 April 2023 to avoid 
lapsing without value.

Important information regarding subscription of shares in the 
offering
Requirement of NID number for natural persons
As of January 3, 2018, all natural persons wishing to trade in secu-
rities, as well as participating in the Offering, must have a so-called 
NID number in accordance with the MIFID II regulations. “NID”, which 
stands for National Client Identifier (“NID”), is an International Identifi-
cation Code for Individuals, which is used, inter alia, in reporting securi-
ties transactions to the authorities for natural persons.

What NID you have depends on which citizenship you have; if you 
only have Swedish citizenship, your NID is called “SE” followed by 
your social security number. If you have more, or other than Swedish 
citizenship, you may want to contact your bank to ensure what your 
NID is.

Regardless if you register via the application form or on Nordic Issuing’s 
website, you will need to enter your NID. For cases where NID has 
not been stated in the notification, Nordic Issuing may disregard your 
notification without notice.

Legal entity identifier requirements for legal entities
As of January 3, 2018, all legal entities wishing to trade in securities, 
as well as participating in the Offering must have a legal entity identifier 
(“LEI”), in accordance with the MIFID II regulatory framework. LEI is an 
international identification code used for reporting securities transac-
tions for legal entities.
In order to participate in the Offering, legal entities must provide the 

LEI code that they have been allocated by the institution issuing the 
LEI Code. If the subscriber lacks a LEI code, Nordic Issuing will not be 
able to complete the transaction with the subscriber in question. It is 
therefore recommended that you apply for a LEI code well in advance 
of the Offering with any of the approved institutions issuing LEI. In-
structions regarding the global LEI-system can be found on www.gleif.
org/en/about-lei/get-an-lei-find-lei-issuing-organizations.

Holdings of directly registered shareholders
A pre-printed issue statement with an attached bank giro form will be 
sent to directly registered shareholders and representatives of share-
holders who, on the record date, are registered in the share register 
maintained by Euroclear on GomSpace’s behalf. 

The issue statement will include the number of Subscription Rights 
received and the total number of new shares that may be subscribed 
for. No securities notification (Sw. VP-avi) will be issued regarding the 
registration of Subscription Rights in securities accounts. Shareholders 
who are included in the separate list of pledgees and trustees that is 
maintained in conjunction with the share register will not receive any 
issue statement. They will be informed separately.

Holdings of nominee-registered shares
Shareholders whose holdings are nominee-registered with a bank or 
another nominee will not receive the Prospectus or an issue statement. 
New shares subscribed for with Subscription Rights (subscription with 
preferential rights) must be subscribed for and paid for via the respective 
nominee and in accordance with instructions from the nominee or, if 
the holding is registered with several nominees, via each of them.

Shareholders resident in certain unauthorized jurisdictions
Shareholders who reside outside of Sweden (with the exception of 
shareholders residing in USA, Australia, Japan, Canada, New Zealand, 
South Africa, Hong Kong, Switzerland, Singapore, South Korea, Russia, 
Belarus and other countries in which participation in the Offering may 
require supplementary prospectus, further registration or other measure-
ments than those which are required by Swedish legislation) who have 
preferential right in the Offering can contact Nordic Issuing for further 
information about subscription and payment. 

Due to restrictions in the legislation regarding securities in USA, Australia, 
Japan, Canada, New Zealand, South Africa, Hong Kong, Switzerland, 
Singapore, South Korea, Russia, Belarus and other countries in which 
participation may require supplementary prospectus, further registra-
tion or other measurements than those which are required by Swedish 
legislation, Subscription Rights through Euroclear will not be issued 
to shareholders with registered addresses in any of these countries. 
Accordingly, no offer is made to subscribe for shares in the Company 
to shareholders residing in these countries.

Notwithstanding any other provision of this document, the pre-printed 
issue account statements or the subscription forms, the Company 
reserves the right to permit any person to subscribe in the Offering if 
the Company, in its sole and absolute discretion, is satisfied that the 
transaction in question is exempt from, or not subject to, the legislation 
or regulations giving rise to the restrictions in question.

Trading in subscription rights
Subscription Rights will be traded on Nasdaq First North Premier 
Growth Market from and including 3 April 2023 up to and including 
14 April 2023, under the trade description (ticker) GOMX TR (ISIN: 
SE0020051225). Securities firms with the necessary authorization 
will act as brokers for the purchase and sale of Subscription Rights. 
Anyone wishing to buy or sell Subscription Rights must therefore 
contact their bank or stockbroker. Commission is normally payable 
on such trade. If a Subscription Right is sold, both the primary and the 
subsidiary preferential rights are assigned to the new holder of the 
Subscription Right.

Unexercised subscription rights
Subscription Rights which have not been sold no later than 14 April 
2023 or exercised for subscription of new shares no later than 19 
April 2023 are automatically removed from respective shareholder’s 
securities depository account, without compensation. No specific 
notification is done. 
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Terms and conditions

Subscription for shares with subscription rights
Subscription for new shares with Subscription Rights must take place 
via immediate cash payment during the period from and including 
3 April 2023 up to and including 19 April 2023. It should be noted that 
it may take a number of banking days for such payment to reach the 
recipient account. After the end of the subscription period, unexercised 
Subscription Rights will expire and will be deleted from the holder’s 
securities account without notification from Euroclear. In order not to 
lose the value of Subscription Rights granted, holders must either: 

•   exercise the Subscription Rights and subscribe for new shares no later 	
	 than on 19 April 2023 or in accordance with instructions from the 	
	 subscriber’s nominee; or 

•   sell the Subscription Rights that have not been exercised no later than 	
	 on 14 April 2023. 

The Company’s board of directors reserve the right to extend the 
subscription period and the time of payment. Any extension will be pub-
lished through press release by the Company on 19 April 2023 at the 
latest. Subscription for new shares on the basis of Subscription Rights 
is irrevocable and the subscriber may not cancel or modify a subscrip-
tion for new shares. 

Directly registered shareholders resident in Sweden
Subscription for new shares with Subscription Rights is made by 
means of immediate cash payment,  no later than 19 April 2023. 
Subscription through immediate cash payment is done using the 
pre-printed paying slip, or by subscription on Nordic Issuing’s platform 
in accordance with the following two options: 

1. Preprinted paying slip (account statement)
If all Subscription Rights allotted on the record date are exercised, only 
the preprinted paying slip shall be used as documentation for subscription 
by way of cash payment. Subscription through Nordic Issuing’s platform 
“Mina Sidor” shall not be made in this case.  

2. Subscription through Nordic Issuing with Subscription Rights
If a different number of Subscription Rights than what is stated on the 
pre-printed paying slip shall be exercised, for example, if Subscription 
Rights are acquired or sold, subscription with Subscription Rights 
should be made on Nordic Issuing’s platform on the following website, 
https://minasidor.nordic-issuing.se/, and be used as basis for subscription 
through cash payment. The shareholder must log in to the platform 
and state the total number of Subscription Rights to be exercised, the 
number of shares to be subscribed for, and the amount that is being 
paid. The subscription is binding.  

Information to banks/nominees regarding subscription
The first day in the subscription period, Nordic Issuing will send an 
e-mail containing the Prospectus, a short summary of the Offering and 
subscription forms which can be used by all banks/nominees for sub-
scription by exercising Subscription Rights for underlying clients. 

Nordic Issuing holds the right to disregard subscription forms sent by 
regular post, as it cannot be guaranteed that they arrive within the 
subscription period.

Nominee registered shareholders
Shareholders whose holdings of shares in the Company are nominee 
registered with a bank or other nominee do not receive a preprinted 
paying slip. Subscription and payment shall instead be made in 
accordance with instructions from the respective bank or nominee. 
Please note that if the use of Subscription Rights take place via a bank 
or a nominee, this should be done early in the subscription period, as 
the respective bank/nominee may set different deadlines for the last 
subscription date. 

Subscription for shares without subscription rights
Subscription of shares without Subscription Rights shall be made during 
the same period as subscription of shares with Subscription Rights, 
hence from and including 3 April 2023 up to and including 19 April 
2023. The board of directors of the Company reserves the right during 
all circumstances to extend the subscription period and the period for 
payment. Such extension shall be communicated no later than the last 
day in the subscription period and shall be published through a press 
release by the Company.

An application for subscription of shares without Subscription Rights 
shall be made via Nordic Issuing’s platform on the following website, 
https://minasidor.nordic-issuing.se/.  

Nominee-registered shareholders, requesting subscription of shares 
without Subscription Rights, must coordinate such a subscription with 
the account holding bank or nominee in accordance with instructions 
from the respective account holding bank or nominee, or if shares are 
registered at several different nominee-registered accounts, from each 
of these account holding banks or nominees. In order to be able to 
invoke subsidiary preferential rights, it is required that the subscription 
is carried out via the nominee, otherwise there is no possibility of iden-
tifying a particular subscriber who has subscribed for shares both with 
and without Subscription Rights. 

Incomplete or incorrectly filled out applications may be disregarded. 
It is only allowed to submit one application for “Subscription without 
preferential rights”. Subscription shall be made no later than 19 April 
2023. The subscription is binding.

Subscription from account with specific rules
Note that shareholders or other investors who have an account with 
specific rules for securities transactions, such as an IPS-account, 
investment savings account (Sw. Investeringssparkonto) or endowment 
account (Sw. Kapitalförsäkring), must check with the account holding 
bank or nominee, whether, and if so, the subscription of securities in 
the Offering is possible. The subscription shall in that case be made in 
accordance with instructions received from the account holding bank or 
nominee. 

Subscription above EUR 15,000
If the subscription amounts to, or exceeds, EUR 15,000 a money 
laundering form shall be completed and sent to Nordic Issuing in ac-
cordance with the Swedish Act (2017:630) on measures against money 
laundering and terrorist financing. The form is found on Nordic Issuing’s 
platform on the following website, https://minasidor.nordic-issuing.se/. 
Please observe that Nordic Issuing cannot distribute any shares, even 
if payment have been received, before the money laundering form has 
been received by Nordic Issuing.  

Allocation
If not all of the new shares have been subscribed for with Subscription 
Rights, the Company’s board of directors shall make a decision on 
the allocation of new shares subscribed without Subscription Rights. 
Such shares shall be allocated as follows within the framework of the 
maximum amount of the Offering: 

•   Firstly, to those who subscribed for new shares with Subscription Rights 
	 and who applied to subscribe for additional shares, whether they were 
	 shareholders on the record date or not, pro rata in proportion to the 
	 number of shares that such persons subscribed for in the Offering with 		
	 Subscription Rights. 

•   Secondly, to those who applied to subscribe for new shares without 
	 Subscription Rights and, in the event of oversubscription, in proportion 		
	 to the amount subscribed for. 

•   To the extent that shares cannot be subscribed for as stated above, they 	
	 will be allocated through the drawing of lots. 

Notification of allotment of shares subscribed for without 
subscription rights
Notification of allotment of shares subscribed for without Subscription 
Rights will be made via a settlement note via e-mail. Settlement notes 
are expected to be sent out as soon as possible after the subscription 
period, and payment must be made in accordance with the payment 
instructions on the settlement note. Payment is due within three (3) 
Swedish business days from the date the settlement note was distributed. 
Note that payment for any allotted shares will not be drawn from the 
specified book-entry account. If payment is not received in due time, 
the subscribed shares may be assigned to another party. Should the 
price by such an assignment be lower than the subscription price in the 
Offering, the subscriber who initially was allocated these shares may 
have to pay for all or a part of the difference. Shareholders or other in-
vestors that are not allotted any shares will not receive any notification. 
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Special instructions for subscribers in Denmark
The Subscription Rights and shares will only be possible to subscribe 
for, pay for and trade in SEK and any future dividend will be paid in 
SEK. The Company’s shares are not intended to be listed in Denmark 
and are not intended to be registered with the central securities depositary 
in Denmark. 

Subscribers among the general public in Denmark who would like to 
subscribe for shares in the Offering are recommended to contact their 
local Danish bank or other securities institution for information on which 
type of securities depository account that can be used and how to submit 
a subscription through the Danish nominee.

A subscriber who has no Danish securities depositary account through 
which Swedish shares denominated in SEK and registered with 
Euroclear Sweden AB can be held, must contact a Danish bank or 
other securities institution to open an account before the application for 
subscription is made. Note that this may take some time. Also note that 
registration and payment will be in accordance with the agreements, 
rules and procedures of the relevant nominee and that the last day for 
registration may be earlier than the last day of the subscription period.

A person in Denmark, who has a securities account, service account 
or securities depository account with a Swedish bank or other Swedish 
securities depository institutions and submits their participation in 
the Offering by such Swedish depositary or account, shall follow the 
instructions set out above and on the application form related to the 
Offering.

Paid-up subscribed shares (BTA)
Shares subscribed for with Subscription Rights will be registered with 
Euroclear as soon as feasible, generally within a few banking days 
after payment is made. Thereafter, the subscriber will receive a securities 
depository account notification confirming that the registration of paid-up 
subscribed shares (“BTA”) has occurred in the subscriber’s securities 
depository account. Registration of the Offering at the Swedish Com-
panies Registration Office is expected to occur around week 18 2023. 
Thereafter, BTA will be converted into shares, which is expected to occur 
around seven (7) banking days after the registration of the Offering in 
full at the Swedish Companies Registration Office, i.e. around week 19 
2023, without notification from Euroclear.

Shareholders who have their holdings in a custodian account at a bank 
or nominee will receive information from their respective bank/nominee.
 
Partial registration
The Offering may be partially registered at the Swedish Companies 
Registration Office. If partial registration is carried out, several series 
of BTA will be issued, the first series being named “BTA 1” in the 
VPC system. BTA will be converted into shares as soon as any first 
partial registration with the Swedish Companies Registration Office 
has taken place. A second series of BTA (“BTA 2”) will be issued if all 
shares could not be included in the first partial registration and will in 
such case be converted into shares as soon as the second part of the 
Offering is registered with the Swedish Companies Registration Office. 
Only BTA 1 will be submitted for trading on Nasdaq First North Premier 
Growth Market.

Trading in BTA
Trading in BTA will take place on Nasdaq First North Premier Growth 
Market from and including 3 April 2023 until the Offering is registered 
with the Swedish Companies Registration Office and the BTA have 
been converted into shares, which is expected to occur around week 
19 2023. Subscribed for shares are entered as BTA in the securities 
depository account until BTA have been converted into shares.

Right to dividend
The new shares entail a right to dividend for the first time on the first 
record date for dividend occurring after the new shares have been 
registered with the Swedish Companies Registration Office and included 
in the share register kept by Euroclear. 

Announcement of the outcome of the offering
The outcome of the Offering will be announced in a press release from 
GomSpace on or around 21 April 2023. 

Trade in new shares
The Company’s shares are traded on Nasdaq First North Premier 
Growth Market. After the Swedish Companies Registration Office has 
registered the new shares, they will also be traded on Nasdaq First 
North Premier Growth Market. The first day of trading for new shares 
subscribed for with Subscription Rights is expected to occur around 
week 19 2023. The first day of trading for new shares subscribed for 
without Subscription Rights is expected to occur around week 19 2023. 

Other information
The board of directors for the Company does not have the right to 
cancel, revoke or temporarily withdraw the offer to subscribe for new 
shares in the Company in accordance with the terms of the Prospectus. 
In the event that an excess amount has been paid in by a subscriber 
for subscribed shares, Nordic Issuing will see to it that the excess 
amount is refunded. In such a case, Nordic Issuing will contact the sub-
scriber for bank account information to which Nordic Issuing can repay 
the amount. No interest will be paid on excess amounts. 
 
Subscription of new shares is binding, and the subscriber cannot revoke 
or modify a subscription of new shares. An incomplete or incorrect sub-
scription may be disregarded. If the payment for subscription of new 
shares is Nordic Issuing at hand too late, is insufficient or is not made 
correctly, the subscription may be disregarded or adjusted in correlation 
to the payment. 

If more than one application for subscription is submitted within the 
same category, only the last one submitted will be regarded. Cash paid 
that has not been used will be refunded. Payments that have been 
completed too late and do not amount to more than SEK 100 will only 
be refunded upon request.
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Below is a general description of the markets and the industry in which the Group operates. Third party information 
has been restated correctly and, as far as the Company is aware and can ascertain through other information made 
public by third party, no facts have been omitted which would render the information restated erroneous or misleading. 
The Company considers these external sources to be reliable but has not independently verified the correctness or 
completeness of them and can therefore not guarantee its correctness or completeness. Accordingly, forecasts and 
forward-looking statements in the Prospectus do not constitute guarantees for future outcomes and actual events and 
circumstances may differ substantially from current expectations.

Introduction
Micro- and nanosatellites are very small low-earth-orbiting (350–2,000 km) satellites that are more cost-effective than 
traditional larger satellites. Micro- and nanosatellites are having a disruptive effect on the satellite market as the techno-
logical development in processing power, software and radio technology brings competitive advantages in terms of low 
costs and high flexibility. Through additional advantages such as standardized form-factor and containerization (ensuring 
that the satellites will not endanger the launch vehicle or primary payload), micro- and nanosatellites have enabled easy 
launch vehicle integration and large quantity production. This has in turn created new application areas for satellites and 
enabled spaced based applications for a wide segment of customers. The micro- and nanosatellite market, which is part 
of the total satellite market, is GomSpace’s main addressable market. 

The satellite industry
Historically, the satellite industry has served industries such as satellite TV, radio and mobile as well as military and 
defense. Due to their massive size and capital intensiveness, conventional satellites have however been inaccessible for 
many companies and even countries which has suppressed the development of the satellite market. Between 2013 
and 2021 the global satellite industry grew from USD 231 billion to USD 279 billion with a compound annual growth 
rate of 2.4 per cent. The total market size of the satellite market, accounted for approximately 72 per cent of the total 
global space industry, which amounted to USD 386 billion in 2021. The satellite industry can be divided into four 
segments: satellite services, satellite manufacturing, launch industry and ground equipment. In addition, the segment 
of government space budgets and commercial human spaceflight is not part of the satellite industry. Each segment 
is described in more detail below. Of the total satellite market, 42.2 per cent was derived from satellite services and 
50.8 per cent from ground equipment.2 Bank of America expects the total space industry to grow to USD 1.4 trillion by 
20303.  

Satellite services
The largest segment within the global satellite market is satellite services with a market size of USD 118 billion in 
2021. This segment includes applications such as satellite TV & radio, mobile data & communications, earth observation 
services and IoT. The majority of revenues within this segment, corresponding to 83.4 per cent, comes from consumer 
applications such as satellite TV, radio and broadband.4 Between 2020 and 2021 this segment increased by 0.9 per 
cent.5 

Satellite manufacturing
The market size of satellite manufacturing amounted to USD 13.7 billion in 2021, corresponding to an increase of 
12.3 per cent compared to the previous year.6 Revenues of manufactured satellites consists of 82 per cent within the 
commercial sectors.7 

Government space budgets and commercial human spaceflight
The market size of the segment government space budgets and commercial spaceflight amounted to USD 107 billion in 
2021, corresponding to an increase of 6.3 per cent from the previous year.8 This segment is considered as a non-satellite 
industry in the global space economy.9

Market overview

2 BryceTech,”2022 State of the Satellite Industry Report”, 2022.  
3 Space Foundation, 2020. The Commercial Space Race: Some things change, others stay the same, Bank of America, 2020.
4 BryceTech,”2022 State of the Satellite Industry Report”, 2022.   
5 BryceTech “2021 State of the Satellite Industry Report”, 2021; BryceTech,”2022 State of the Satellite Industry Report”, 2022.
6 BryceTech “2021 State of the Satellite Industry Report”, 2021; BryceTech,”2022 State of the Satellite Industry Report”, 2022.
7 BryceTech,”2022 State of the Satellite Industry Report”, 2022. 
8 BryceTech “2021 State of the Satellite Industry Report”, 2021; BryceTech,”2022 State of the Satellite Industry Report”, 2022.
9 BryceTech,”2022 State of the Satellite Industry Report”, 2022. 
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Source: Space Foundation, 2020. The Commercial Space Race: Some things change, others stay the same, Bank of America, 2020.
BryceTech,” 2022 State of the Satellite Industry Report”, 2022



19

Market overview

Launch industry 
Satellites are launched into the earth’s orbit with the use of a launch vehicle, i.e., a rocket which deploys the satellites 
into orbit. The global market size of launched satellites has reportedly increased between 2020 and 2021 from USD 
5.3 billion to USD 5.7 billion. The number of commercial launches worldwide in 2021 amounted to 113 in comparison 
to 94 the year before.10  

Ground equipment 
Ground equipment accounted for USD 142 billion of the total satellite industry of USD 279 billion in 2021 and increa-
sed by 5 per cent from the previous year.11 GNSS equipment, i.e., satellite constellations that provide positioning and 
navigation, accounted for over 77 per cent of the segment.12  

Emerging market of small satellites
The market of small satellites is growing, with around 94 per cent of spacecrafts launched in 2021 being small satellites  
mainly driven by acceleration of Starlink satellite programs.13 GomSpace targets the market of micro- and nanosatellites. 

Launched satellites (by weight per year)

The micro- and nanosatellite market
Micro- and nanosatellites bring competitive advantages in terms of low cost and high flexibility. Key drivers of the 
micro- and nanosatellite market are the rapid technological development of processing power, software data storage, 
camera technology, compression, and solar array efficiency as well as radio technology. Micro- and nanosatellites 
differ significantly from conventional satellites as they are much smaller, usually in the range from 1 kilo to 30 kilos. 
They can perform complex tasks currently carried out by larger and costlier traditional satellites but are much less 
expensive to produce. In addition, the relatively short lifetime for micro- and nanosatellites, of approximately five 
years, allows for a short replacement cycle and enables – in comparison to slow-moving traditional satellites – high 
flexibility and many benefits in terms of technological advancements. As a result, micro- and nanosatellites have 
opened up new application areas for and enabled space-based applications for a wider segment of customers. An 
example of this is constellations for low data rate communications, enabling tracking of aircrafts and ships.

Over the last couple of years, a greater number of nanosatellites have been launched than historically. In 2021, a 
total number of 32614 nanosatellites were launched, corresponding to an increase of 85 per cent compared to the 
year before15. 

Recent technological advancements have increased the capabilities of micro- and nanosatellites and boosted demand 
as they have enabled the reach of micro- and nanosatellites to a wider range of customers. The anticipated roll-out of 
multiple satellite constellations is expected to drive the number of launched micro- and nanosatellites further over the 
next ten-year period, mainly for commercial operators.16  

The widespread adoption of micro- and nanosatellites is supported by their cost-effectiveness and highly useful 
nature in high-tech space missions. In addition to their efficient low-size and low-cost capabilities, the vehicle launch 
cost is approximately ten times lower for micro- and nanosatellites than for conventional satellite launches, as micro- and 
nanosatellites are light weighted and take up less space. Micro- and nanosatellites are additionally launched in group 
on the same launch vehicle, thus further decreasing the overall launch cost. These features have attracted new 
entrants in space programs to develop their expertise in space technology. Various commercial as well as private 
ventures have started investing in these, constantly expanding and diversifying space programs, to capitalize on the 
opportunities presented through low-cost small satellite missions. The missions include communication, tracking, 
earth-observation, remote-sensing, and many other areas.17  

Out of the 1,743 small satellites launched in 202118, nanosatellites accounted for 18.7 per cent, corresponding to 326 
nanosatellites. As with conventional satellites, the majority of nanosatellites have been launched by US-based com-
panies, where 1,775 out of a total of 3,311 nanosatellites ever launched, have been launched in the US. 
Europe-based companies represents 870 out of the 3,311 nanosatellites ever launched.19   

10 BryceTech “2021 State of the Satellite Industry Report”, 2021; BryceTech,”2022 State of the Satellite Industry Report”, 2022.
11 BryceTech “2021 State of the Satellite Industry Report”, 2021; BryceTech,”2022 State of the Satellite Industry Report”, 2022.
12 BryceTech,”2022 State of the Satellite Industry Report”, 2022. 
13 BryceTech, Smallsats by the Numbers, 2022. 
14 Erik Kulu, Nanosatellite & CubeSat Database, www.nanosats.eu, 2022. 
15 ucsusa.org. 
16 Erik Kulu, Nanosatellite & CubeSat Database, www.nanosats.eu, 2022. 
17 Nanosatellite and Microsatellite Market by Component (Hardware, Software & Data Processing, Launch Services, Space Services), Type (Nanosatellite, Microsatellite), 
    Application, Vertical (Government, Defense), Orbit, and Region - Global Forecast to 2026. MarketsAndMarkets, 2021. 
18 Bryce Tech, Smallsats by the numbers 2022, 2022. 
19 Erik Kulu, Nanosatellite & CubeSat Database, www.nanosats.eu, 2022. 

* Forecast as latest database update includes data up to May 2022
Source: https://www.ucsusa.org/resources/satellite-database
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Market overview

Expected micro- and nanosatellite market development
The global market size for micro- and nanosatellites is expected to grow from USD 2.3 billion in 2021 to USD 5.7 billion 
by 2026, equivalent to a compound annual growth rate of 20.4 per cent.20 The miniaturization and development in 
electronics and technology that have taken place during the last few years have opened up numerous opportunities in 
various industries for space explorations and research projects related to civil, commercial, government, and military 
activities.  

In the coming years, the market is expected to witness high growth due to increasing demand in a wide range of 
industries. However, there are a few factors restraining the growth of the market. One of the major restraints is satellite 
launch delays. Normally delays are a result of technical issues, weather problems, ground equipment failures, business 
issues or regulatory issues.21  

The number of nanosatellite launches in 2023 is estimated to amount to 633, corresponding to a growth are of 87 
per cent between 2022 and 2023.22 According to Euroconsult 1,700 small satellites are expected to be launched per 
annum by 2030.23 The increasing number of small satellites is driven by anticipated roll-out of multiple constellations 
– mainly for commercial operators which are expected to account for more than 60 per cent of total launches24. As 
market growth estimates mainly account for anticipated satellite launches within established application areas, and 
since the nanosatellite technology has a growing potential for creating new space-based markets and applications, 
GomSpace anticipates an even higher market growth going forward.  

Of the nanosatellites that weigh 1-10 kilos, 1–6 kilo satellites have historically accounted for the majority of the market. 
As the market moves towards more mission critical services that require nanosatellites with more sophisticated sub-
systems and payloads, the majority of the launched nanosatellites are expected to be in the range of 4–10 kilos.25 

Due to the miniaturization and development of electronics and technology, the possibilities to use micro- and nano-
satellites instead of traditional satellites have increased. The utilization of micro- and nanosatellite technology have 
emerged in applications such as: 

•   Asset tracking 

•   Climate monitoring 

•   Defense and security 

•   Connected mobility & navigation 

•   IoT (Internet of Things)26  

Competition
GomSpace aims to be the European champion for micro- and nanosatellite manufacturing. According to the Company, 
GomSpace sees the competitive landscape as illustrated below under “GomSpace in relation to market players”. 

20 Nanosatellite and Microsatellite Market by Component (Hardware, Software & Data Processing, Launch Services, Space Services), Type (Nanosatellite, Microsatellite), 
    Application, Vertical (Government, Defense), Orbit, and Region - Global Forecast to 2026. MarketsAndMarkets, 2021. 
21 Nanosatellite and Microsatellite Market by Component (Hardware, Software & Data Processing, Launch Services, Space Services), Type (Nanosatellite, Microsatellite), 
    Application, Vertical (Government, Defense), Orbit, and Region - Global Forecast to 2026. MarketsAndMarkets, 2021. 
22 Erik Kulu, Nanosatellite & CubeSat Database, www.nanosats.eu, 2023. 
23 Euroconsult, New satellite market forecast anticipates 1,700 satellites to be launched on average per year by 2030 as new entrants and incumbents increase their 
    investment in space, 2021. 
24  “Nano/Microsatellite Market Forecast”,  10th Edition, 2020, a market report published by SpaceWorks Commercial.
25  “Nano/Microsatellite Market Forecast”,  10th Edition, 2020, a market report published by SpaceWorks Commercial.
26 www.gomspace.com.

Number of active satellites in orbit with expected development by 2030 (in thousands) Source: ucsusa.org
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Services: IoT, Connectivity

Technology

Company Structure (Sub-)System Payload Satellite Mission Infrastructure Data Information

Hardware Services

Market overview

GomSpace in relation to market players

Source: GomSpace’s assessment 
Existing activities

Direct competitors
AAC Clyde Space was created by Sweden-based AAC Microtec’s 2017 acquisition of UK-based Clyde Space; the 
goal of the acquisition was to assist rapid expansion through combining the two firms’ operations. AAC Clyde Space 
now specialises in advanced small spacecraft, mission services and subsystems. The company is the only publicly 
listed direct competitor of GomSpace.27 

Innovative Solutions in Space (ISIS) was created in 2006 and is headquartered in Delft, The Netherlands. ISIS is a 
vertically integrated small satellite company focused on providing high value, cost-effective space solutions through 
the use of the latest innovative technologies. ISIS offers innovative satellite systems and turnkey space solutions to a 
broad range of customers for small satellite applications including launch and operations for in-orbit delivery.28    

TYVAK was created in the US in 2011 and offers Nanosatellite and CubeSat space vehicle products and services 
with advanced, state-of-the-art capabilities for government and commercial customers looking to support operational 
and scientifically relevant missions. The TYVAK brand is owned by Terran Orbital.29   

NANO AVIONICS, owned by Kongsberg Defence & Aerospace, is Lithuania based and was created in 2014 and is a 
nanosatellite mission integrator focused on delivering new generation satellite buses and propulsion systems for the 
satellite applications market.30  

Indirect competitors
Starlink is a SpaceX initiative and was founded in 2014. Its development facility is located in Washington. Starlink 
is a satellite constellation focused on launching small satellites in low orbit in order to provide internet connection 
globally.31  

D-ORBIT was founded in Italy in 2011 and focus on space logistics and transportation services within the industry 
including launch and deployment services, avionics, mission control, and end-of-life solutions.32  

27 www.aac-clyde.space, 2022.
28 www.isispace.nl, 2022.
29 www.tyvak.com, 2022.
30 www.nanoavionics.com, 2022.
31 www.starlink.com, 2022.
32 www.dorbit.space, 2022.
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Company overview 
GomSpace is a manufacturer of micro- and nanosatellites with more than 75 space missions and 50 years in orbit. 
GomSpace Group AB is the parent company of the Group with registered office in Stockholm, Sweden. For operational 
purposes, the Group is headquartered in Denmark and has subsidiaries in Denmark, Luxembourg, France, USA, 
Singapore, and Sweden. The Company has approximately 200 employees devoted to understanding its customers’ 
requirements and to deliver the highest quality. GomSpace, active on the fast-growing micro- and nanosatellite market, 
is oriented towards manufacturing of subsystems, payloads and complete platforms.

GomSpace offers micro- and nanosatellite subsystems, payloads, complete platforms, constellation management 
services and additional services, including facilitating the launch of the satellites into the right orbit. 

Business description

Year

2007 

2013 

2014 

2015 

2016 

2017 

2018 

2020 

2019 

Milestone

GomSpace is founded in 2007 by PhD-students at Aalborg University, recognized as one of the leading universities 
in radio and satellite technology. The founders were the initiative takers of the first nanosatellite missions in the 
world.

1st Mission – 1st GomSpace mission is launched. GOMX-1, an experimental 2U nanosatellite, is launched 
onboard a Dnepr rocket. The primary mission objective is to demonstrate aircraft tracking from space based on 
reception of ADS-B signals.  

GomSpace is making a strategic shift towards the commercial markets for nanosatellites with a long-term vision to 
lay out the foundations for future large-scale production of nanosatellites. 
 
The GOMX-2 project is executed but the project fails at launch. The satellite is recovered undamaged from the wrec-
kage and returned to GomSpace.

The GOMX-3 satellite is launched in collaboration with ESA and exceeds all expectations demonstrating robust 
performance and novel applications including several advanced features.  

GomSpace takes the next step in its growth trajectory and carries out an initial public offering followed by a listing 
on Nasdaq First North Premier in Stockholm, Sweden (i.e., Nasdaq First North Premier Growth Market).  

GomSpace acquires GomSpace Sweden AB (former NanoSpace AB) to complete GomSpace’s product portfolio 
with proprietary propulsion systems.

GomSpace successfully receives major orders from Sky and Space Global for the delivery of 200 satellites for a 
major constellation of nanosatellites and from AISTECH for delivery of up to 100 satellite platforms.  

GomSpace establishes three subsidiaries in Singapore, USA, and Luxembourg. Headquarter in Aalborg moves 
to new office with approximately 6,500 m2. 

GomSpace successfully launches the “3 Diamonds” – the first three demonstration satellites for Sky and Space 
Global.

GomSpace successfully launches the GOMX-4 mission which includes 2 nanosatellites that fly in tandem. Project 
partners are DTU, The Danish Defense and ESA. 

The GomSpace Group has 130 employees – located at HQ in Aalborg and subsidiaries in Sweden, Luxembourg, 
Singapore and USA.

Despite the Covid-19 Pandemic, GomSpace is able to maintain production and achieves a positive cash flow on 
primary operating activities.

GomSpace expands with a professional class 100.000 cleanroom that allows integration of multiple flight satellites 
in parallel by GomSpace ESA certified Assembly, Integration and Verification (AIV) team. The facilities are dimen-
sioned to allow batch AIV of satellites for constellations. 

GomSpace and ESA signs a contract to develop a 6U nanosatellite, named Juventas to join the HERA mission. 
Juventas will be part of ESA’s HERA mission to a binary asteroid system, which is the first of its kind in Europe. 
The satellite is expected to be launched in 2024.

GomSpace and ESA initiate third party payload collaboration to fly on the GOMX-5 joint mission between GomSpace 
and ESA. The satellite is expected to be launched in 2023.

GomSpace Luxembourg and ESA sign a development contract for continued development of the Mega-Constellation 
Operations Platform (MCOP) product.

Due to low order intake and the fact that Sky and Space Global (SAS) cannot progress as planned due to financial 
problems, GomSpace reduces the staff from 231 employees at the beginning of 2019 to 134 employees at the 
end of 2019. 

History
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Year

2021 

2023

2022 

Milestone

GomSpace and J.P. Morgan utilize the GOMX-4 satellites for an in-orbit demonstration (IOD) and tests tokenized 
value transfer in space.

GomSpace signs a contract with ESA to implement SCOUT-1 mission for climate observation (CupeMAP). The 
mission will consist of 3 x 12U CubeSats and will become the first “climate mission” of its kind. The satellites are 
planned to be launched in 2024.

GomSpace and ESA agree not to proceed to the third phase of a development contract to adapt and improve 
smallsat systems and subsystems for science missions in deep space entered into in October 2019. This results in 
a reduction of MSEK 22 in GomSpace’s backlog.

Platform: 12U platform
Expected launch: 2023
Mission: 1-year IOD, testing tech-
nologies up to 5-year life time

Expected achievements 
• Improved platform for increased   
   power handling and relibility
• High speed X-band downlink
•  Electrical propulsion to test  
    orbital transfer maneuvers
• Hosted payload mission

Platform: 12U-platform
Expected launch: 2024
Mission: CubeMAP aims to 
monitor the climate changes 
from space and predict its impact 
on earth

Expected achievements 
• New element is ESA’s Earth
   Observation Programme
• Agile and low cost mission 
   using small satellites
• Prove new concepts for future
   ESA endavours
• Scientific value to current data
   through supplementary 
   observation

Platform: 6U CubeSat 
Expected launch: 2024
Mission: Demonstrate 
Deep-Space CubeSat. Data 
relay & ranging via an Inter-sa-
tellite link, payload & operations 
supporting HERA’s planetary 
defense objective

Expected achievements 
•  Payload carried on ESA’s   
    HERA mission to the Didymos 
    Asteroid in the frame of the   
    NASA-ESA AIDA collaboration
•  Proximity observations and using
    radar and radio science
    observations

Platform: 12U CubeSat 
Expected launch: 2024
Mission: The M-ARGO spacecraft 
will rendezvous with an asteroid 
to characterize its shapes, the 
mass and to see what the surface 
is made of. For example minerals 
that might be usefull as future 
resources

Expected achievements 
• M-ARGO will lower the  
   entry-level cost for deep  
   space exploration by an order 
   of magnitude, leading to fleets 
   of nano-probes for Deep 
   Space exploration missions
• Robust enough to survive three
   years of travelling in deep 
   space

GomSpace opens its new office in Toulouse. Intentions are that GomSpace France will further materialise 
GomSpace’s multinational and European presence. 

GomSpace suspends all activities on a large customer project due to unpaid invoices and therefore adjusts 
outlook for 2022.

History (continued)

GomSpaces planned missions

Vision
The space industry used to have among the highest entry barriers of any industry, excluding many promising
companies and business models from the market. Not anymore. For two decades prices to setup space infrastructure 
have dropped, and GomSpace believes it has shaped this trend.

In the mid-2000s the Company pioneered the nanosatellite industry that challenged the paradigms of traditional space 
companies. A combination of factors such as electronics miniaturization and dropping launch cost made space accessible 
for private companies and revolutionary business models for the first time. Nanosatellites provided a means to test market 
potentials with comparatively low investments. During the 2010s space service start-ups in the now-called “New Space” 
era duly started to proliferate.

Business description

M-ARGO
202420242023 2024
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Business description

In the early 2020s, this development shows initial signs of maturing. Service companies generate first revenues and 
now better understand end customer requirements. Instead of minimum viable products (MVP) that were used to 
develop services and test markets, space companies now must scale operations. Going forward GomSpace believes 
commercial success will require the deployment of full constellations to improve data quality and availability.  

Instead of a handful of satellites, customers now need dozens. To make constellation deployment accessible to 
space service providers the Company’s assessment is that hardware costs must decline further. This time key driver 
for cost improvements and competitiveness in the market will be standardization rather than technology. As in the 
2000s, GomSpace has the ambition to lead this transition.  

To this end the Company has developed its strategy 2030 in early 2022. GomSpace foresees the evolution from 
technology provider to contract constellation manufacturer and infrastructure-as-a-service provider. In the first step 
GomSpace plans to offer standardized micro- and nanosatellite platform that can be economically manufactured at 
scale. This reduces overall costs for constellation setup and maintenance. In a second step the Company aims to 
offer infrastructure-as-a-service solutions. Rather than buying satellites, customers will be able to rent space on the 
satellite. This pay-as-you-go model will further reduce entry barriers into the industry. Both steps further the Company’s 
mission to enable teams and companies across the globe to achieve their goals in space.  

Strategy
Growth strategy
In accordance with the strategy 2030, the Company builds on three pillars to secure and extend its position in the 
growing micro- and nanosatellite market: technology provider, constellation manufacturer and, in the long-term, infra-
structure-as-a-service provider. Each of these steps increases the total addressable market for the Company as well 
as the potential for improved EBIT margins.  

GomSpace’s heritage is in technology and it will remain the main driver of business in the near term. There is strong 
demand for custom-designed satellites and payloads to test space markets and/or technologies from a wide variety 
of customers. To serve this market, GomSpace continues to invest in new technologies and products to extend and 
complement the existing product portfolio. The Company will also maintain capabilities and areas for manufacturing 
of in-orbit demonstration satellites (i.e. prototypes).  
  
Nevertheless, the Company sees the future in constellation manufacturing. GomSpace aims to be able to act as a 
system integrator for micro- and nanosatellites by providing standardized platforms, subsystems and payloads for 
large satellite constellation rollouts. To this end the Company is investing in R&D to design a standard microsatellite 
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NEW SPACE GEN 1

NEW SPACE GEN 2
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space economy
Large satellites balance high 
launch cost and modest 
satellite capabilities

Minimum viable products / 
IODs
Companies test space businesses at 
lowest possible cost (Gen 1 hardware) Constellation era

Scaling of businesses with constellation deployment 
and shift from Gen 1 to Gen 2 hardware
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space) components, miniaturization
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Business description

S-BAND PATCH ANTENNA

MODULAR SYSTEM DESIGN HIGH EFFICIENCY
SOLAR CELLS

ADVANCED REACTION 
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BATTERY PACK	
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platform that allows multiple payload configurations. These different antenna configurations will enable various radio 
applications in industry verticals like maritime, aviation or signals intelligence. In addition to a versatile platform that 
is designed for manufacturing at scale, the Company also invests in the development of an industrial manufacturing 
system. The value proposition to customers will be to offer a highly versatile and reliable satellite platform suited to 
customer needs and budgets.

In the long term, when large constellations are active in space, the strategy is to offer satellite-infrastructure-as-a-ser-
vice and act as an independent infrastructure partner to constellation developers delivering data as a service.

Profit forecast for the full-year 2023
GomSpace aims for a continued revenue growth in which the growth target is to reach a full-year revenue of MSEK 
250 – 290 for 2023, including third-party low margin revenue.

GomSpace’s target for the operating margin (EBIT-margin) to be -25 to -15 per cent. The EBIT-margin is defined as 
the operational profitability after depreciation and write-downs. Earnings fluctuations are likely from quarter to quarter 
during 2023 mainly due to sizeable non-recurrent engineering projects with a lower gross margin and the increased 
R&D activities.

The above financial targets constitute forward-looking information. Forward-looking information does not consti-
tute a guarantee regarding future results or development and the actual outcome may differ materially from what is 
expressed in the forward-looking information. Please also refer to section “Capital structure, indebtedness, and other 
financial information” under heading “Profit Forecast” for further information. 

Products and services
GomSpace’s core competences lie within technology to enable micro- and nanosatellite infrastructure. GomSpace 
offers a full range of products and services in the micro- and nanosatellite segment. The Company has five main 
sources of revenue: subsystems, payloads, complete platforms, constellation management and additional services. 

Structure and subsystems
A micro- and nanosatellite consists of one or a number of cubes assembled in a formation of usually three, six, eight, 
twelve or sixteen cubes. Each cube measures 10x10x10 centimeters (1U) and is packed with subsystems - different 
electronic boards, with their own purpose, such as solar panels, battery packs, propulsion units or radio transmitters/
receivers. Each cube containing the subsystems has a weight of around one kilo. A typical micro- and nanosatellite 
consists of dozens of these subsystems, installed into the different cubes of the satellite formation. The cubes are 
standardized in measurement and are similar in all types of micro- and nanosatellites, independent of the satellite’s 
mission. This enables GomSpace to manufacture a large quantity of subsystems at a low cost to be used in both 
GomSpace’s and other companies’ manufacturing of complete satellites. In combination, GomSpace has invested 
substantially in product and facilities development to gain higher efficiency in manufacturing. 

For a typical customer, GomSpace expects that 70–80 per cent of the satellite design can be based on GomSpace’s 
existing portfolio of satellite subsystems. In addition to the subsystems installed on the satellite, GomSpace also 
offers crucial software needed for satellite missions as well as ground-based subsystems such as ground stations and 
lab equipment provided for customers for equipment testing. The Company’s subsystems are developed, qualified 
and in-orbit tested through the GOMX flight test program to ensure highest quality. The illustration below shows a 6U 
satellite (a satellite consisting of six 10x10x10 cm cubes) packed with a variety of GomSpace’s subsystems.
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Payloads
Each micro- and nanosatellite contains one or more payloads (subsys-
tems), and these define the mission of the satellite. When a satellite is 
launched, the purpose of the satellite, i.e., what the satellite will mea-
sure or which data it will collect, is decided by the onboard payload. 
GomSpace offers a wide range of payloads with core competence in 
radio technology-based payloads. In comparison to typical subsystems, 
the payloads tend to be more technically advanced, and need to be 
developed or refined to each mission-objective in accordance with 
the customer’s needs. Global tracking, tailored radio solutions, earth 
observation & climate monitoring or other instruments for collecting 
data are examples of payloads. There are also payloads that relay 
radio signals from aircrafts to extend the range of radio traffic. As with 
subsystems, GomSpace has during the last years invested in machinery 
with the aim of being able to manufacture payloads more efficiently 
than historically. The Company expects a rapid development of new 
application areas for micro- and nanosatellites as payloads get more 
sophisticated.

Micro- and nanosatellites
A typical satellite-platform consists of around 40 subsystems. GomSpace’s
fully functional satellites, i.e., complete platforms build using its port-
folio of subsystems. When a customer orders a complete platform, 
GomSpace’s engineers assist in the development, assembling of 
subsystems and payloads, as well as assembling of the entire satellite 
platform. The satellites can be manufactured to fit each customer’s 
needs and contain subsystems and specific payloads to suit the specific 
mission. The complete platforms can be manufactured in varied 
sizes; the platforms can e.g., be 3U, 6U, 8U, 12U or 16U satellites. As 
missions become more demanding, larger platforms are necessary, 
requiring higher power consumption and other more sophisticated sub-
systems. GomSpace offers special subsystems, such as deployable 
sun-tracking solar panels, for such larger platforms.

Constellation management
Satellite constellations are groups of satellites working together in 
orbits around earth so that a larger geographical area can be covered 
simultaneously. Constellation projects are often substantially larger 
than traditional satellite mission orders that often require only one, or a 
few, satellites. Smaller constellations of satellites can consist of a few 
satellites while global reaching constellations can contain as much as 
hundreds or even thousands of micro- and nanosatellites, providing 
great revenue stream opportunities for GomSpace.

The satellite constellations are operated under shared control, so 
called constellation management. During recent years GomSpace has 
started to develop a system for constellation management, that is, ser-
vices for operating the micro- and nanosatellites when they have entered 
into orbit. The large number of satellites in constellation projects results 
in operational complexity which drives demand for constellation 
management services. With its multi-constellation management systems 
GomSpace aims to help its customers coordinate their satellites and 
deliver data products to the customers’ end-users. 

A micro- and nanosatellite is expected to have a lifetime of around five 
years, which means that 20 per cent of all micro- and nanosatellites 
need to be replaced every year. According to GomSpace, the cost of 
operating a satellite (constellation management) roughly equals the 
initial cost over the five-year life cycle. Consequently, the business 
opportunity in services is bigger than in equipment, resulting in great 
expansion possibilities should GomSpace succeed to establish a good 
position within micro- and nanosatellite constellation management.

Additional services
For missions requiring one or multiple satellite platforms and associated 
services, GomSpace can develop and design the complete mission. 
This includes manufacturing and assembling of subsystems and pay-
loads to one or numerous satellites and arranging with external partner 
for launch into the appropriate orbit. GomSpace’s engineers can also 
assist in all stages of the launch integration process, for example in 
fitting the satellite on the rocket.

Customers
The first micro- and nanosatellites were launched around 2003. The 
aim of these launches was to confirm that these types of satellites 
could operate in space. The majority of the satellites were launched 
by universities around the world for educational purposes. By 2010, 
when micro- and nanosatellites’ capabilities had been confirmed to 
successfully operate in space, the mission development phase started. 
Universities and scientific authorities started to develop micro- and 
nanosatellites for specific missions to test new applications in space. 
Around 2015, the development of missions for critical information started 
to emerge. With the new missions developed to manage critical infor-
mation and applications, the market has been more directed towards 
the commercial sector. In 2022, the commercial sector accounted for 
46 per cent of the launches in comparison to 2013 when the commer-
cial sector accounted for only 15 per cent of the launched micro- and 
nanosatellites33. 

In line with the market, GomSpace focusing on the commercial and 
scientific industry, providing for example tracking and communication 
applications applicable in numerous industries. GomSpace has served 
customers such as NASA, European Space Agency (ESA), Indra 
Sistemas S.A., national authorities and universities in more than 50 
countries. The revenue split per geographical area in 2022 comprised 
of 0.3 per cent from Denmark, 0.5 per cent from Sweden, 76.5 per cent 
from other parts of Europe, 6.4 per cent from US, 6.2 per cent from 
Asia and 10.1 per cent from rest of the world34. 

33 Erik Kulu Nanosats Database, NewSpace Index, Factories in Space, Kepler Communications, 
   https://digitalcommons.usu.edu/cgi/viewcontent.cgi?article=5166&context=smallsat.
34 Unaudited information from GomSpace’s Interim Report Q4, 2022.
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GomSpace reaches a wide range of customers who can be divided 
into four different categories:

•   Commercial

•   Science

•   Defense

•   Academia

In 2021, GomSpace signed a contract with ESA of MSEK 245 to implement 
ESA SCOUT-1 mission for climate observation. The total order backlog was 
by 31 December 2022 MSEK 243.35                                                     

Commercial
GomSpace expects the demand in the commercial customer segment to 
grow extensively in the upcoming years. Customers within this segment 
range from the agricultural industry to the air traffic and maritime industry. 
GomSpace continuously evaluates new business opportunities for this 
customer sector. GomSpace can help the customers find value creating 
satellite missions and find the right partners to enable such opportunities. 
The level of success in new commercial business opportunities relies on 
GomSpace’s understanding of whether the customers’ needs are realistic 
and feasible to achieve. For this sector there is a huge opportunity in 
scalability, as customers are expected to order numerous satellites with the 
same subsystems and payloads that could be used in constellation projects.   

•   On 29 April 2022, GomSpace entered into a contract valued at MSEK 10 
     to develop, deliver and support the Mission Control System that KSAT	  	
     will use to operate the Arctic Weather Satellite mission.

•   On 5 July 2022, GomSpace entered into a contract with the German 
     Space Agency, DLR, to deliver 12U CubeSats, valued at MSEK 13.

•   On 14 September 2022, GomSpace entered into a contract with 
     Unseenlabs to deliver an additional six satellites, valued at MSEK 43, 
     including the authorization to proceed valued at MSEK 12 for production 
     of key components for the project, which was obtained on 7 July 2022. 

Science
As the micro- and nanosatellites in recent years have matured in per-
formance and lifetime expectancy they can now effectively be used as 
platforms for scientific missions. GomSpace expects micro- and nanosat-
ellite-based activities to become part of the project roadmaps of the space 
agencies. In this segment, GomSpace aims to contract larger national 
space agencies, such as NASA and ESA, with satellites containing very 
advanced and developed subsystems and payloads. In the past, GomSpace 
has participated in several missions ex GOMX-3 and GOMX-4 missions 
with ESA. The Company recognises the implicit inherent risk in projects with 
high non-recurring engineering, and it carefully considers the balance between 
opportunities and risks when entering future projects. On December 6, 
2021, GomSpace announced in a press release they had signed a contract 
with ESA to implement ESA SCOUT-1 mission for climate observation with 
a contract worth MSEK 245.

Defense
With micro- and nanosatellite technology, GomSpace makes it possible 
and attractive for small nations to have dedicated space-based capabilities 
supporting surveillance, tracking and communication needs. These are 
dedicated capabilities that only a few countries until now have been able 
to afford due to the considerable difference in total costs for manufactur-
ing micro- and nanosatellites compared to manufacturing large traditional 
satellites. Services include tracking, Internet of Things, communications and 
remote sensing.  

•   GomSpace announced in a press release June 10, 2020, they had   
     entered into an agreement with the Norwegian Defense Research 
     Establishment (FFI) to develop and deliver a nanosatellite to demonstrate 
     military tactical communications on the UHF band from a polar Low 
     Earth Orbit (LEO) with a contract value of MSEK 19.  

Business areas, orderbook Q4 2022
    

•   In 2021, GomSpace signed a contract with ESA to deliver a large reflective 
     antenna for Future Small Earth Observation Satellites, two Juventas (6U 
     Nanosatellites) and the Inter-satellite link system for the planetary   
     defense mission. 

•   On December 14, 2021, GomSpace announced that the Colombian Air 
     Force and GomSpace had signed contracts for continuation of the 
     FACTSAT-2 satellite mission. The contract is worth MSEK 6.1. 

Academia
The academic segment mainly consists of universities and has initially been 
the entire micro- and nanosatellite market until a couple of years ago. GomSpace 
penetrates this market, mainly through its standardized subsystems, pay-
loads and special support activities such as training and design support. 

•   GomSpace announced in a press release on November 12, 2021, 	         
     they had signed a contract with Politecnico di Milano to support the High  
     Energy Rapid Modular Ensemble of Satellites (H.E.R.M.E.S.) mission 
     with products. The main goal of the H.E.R.M.E.S. mission is the accurate 
     and prompt localization of bright hard X-ray/soft gamma-ray transients 
     such as Gamma-Ray Bursts (GRBs) with a distribution of sensors on a 6 
     CubeSats constellation. 

•   GomSpace Luxembourg announced in a press release on May 6, 2021, 
     they had entered into a collaboration agreement with a research group at 
     the University of Luxembourg for the MegaLEO project with the aim of 
     advancing large satellite constellations that can operate semi-autonomously.

Application areas for GomSpace
GomSpace is, according to themselves, internationally recognized as 
one of the leading providers of professional micro- and nanosatellite 
turn-key solutions, platforms and commercial off-the-shelf subsystems 
and software modules. The Company is currently developing fully 
matured multi-satellite missions in support of a number of industries, 
including aviation, shipping and agriculture as well as security related 
products. GomSpace’s main product offering to the market is the capa-
bility to deliver tailored micro- and nanosatellite platforms with relevant 
payload to meet specific customer needs. In addition, GomSpace can 
deliver a full mission solution. This means that GomSpace handles all 
arrangements concerning the satellite development, production, assis-
tance in the procurement of launch and operations on the customers’ 
behalf. With operational headquarters in Aalborg, Denmark, known to 
be a radio hub since the 1970s, the management and key persons of 
the Company have a profound knowledge in complex radio-technology. 
Due to the limited size of a micro- and nanosatellite, radio-technology 
is a perfect suit for micro- and nanosatellite missions. Applications 
using radio-technology range from scientific missions to tracking and 
communicating, and GomSpace foresee many opportunities to expand 
its business in the future.

35 Unaudited information from GomSpace’s Interim Report Q4 2022.
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Academia						   
Total							     
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2 %
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408,656

TSEK

Source: Unaudited information from GomSpace’s Interim Report Q4, 2022 
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Air traffic management 
For decades, satellites have been used to monitor and manage air 
traffic over oceans and other remote areas. The development around 
this type of technology is at its forefront with the aim of serving greater 
areas of airspace. This system can be used to optimize and plan air 
traffic in order to: 

•   Reduce fuels cost 

•   Achieve faster routes 

•   Reduce CO2 emissions 

Satellite internet
Satellite internet systems are used in rural or inaccessible parts of the 
world in order to connect the internet without traditional infrastructure 
or underdeveloped infrastructure. Satellites used for this purpose 
operates in low orbit. 

Earth observation, climate monitoring
With an increased focus on environmental issues, micro- and nanosat-
ellites are to be designed to monitor climate change in order to contribute 
to current social and economic issues. Earth observation means the 
gathering of information about phenomenon that are not available 
through other means. Within the agriculture industry, the earth obser-
vation application could be used to observe the impact of weather and 
other data relevant to a sustainable agricultural production. 

The technology around climate control also include: 

•   Providing infrastructure for monitoring of greenhouse gas emissions

•   Natural disaster mitigation and response

•   Sea level measurements 

•   Mapping of deforestation 

GomSpace has signed a contract with the ESA during 2021 for the ESA 
SCOUT Earth Observation mission with the objective of achieving greater 
understanding and to quantify processes in the tropical upper troposphere 
and stratosphere. This mission will be one of the first missions within this 
field of climate monitoring.

Defense & security
Emerging micro- and nanosatellite capabilities for the defense and 
security industry, where GomSpace has delivered several solutions 
within this area such as an advanced payload for electronic information 
gathering for HawkEye360 or Arctic Surveillance and the building block 
of constellations for the Danish Defense. 

The solutions provided within the military, intelligence and security 
include:

•   Tracking and communication capabilities

•   Security solutions such as data encryption and other cyber security  
     measures

Connected mobility & navigation
Micro- and nanosatellites solutions within the connected mobility and 
navigation field include:

•   Providing infrastructure for vehicle telematics, tracking and 		
    sensor management 

•   Secure precision in navigation

Navigation solutions enables the utilization of signals from the micro- 
and nanosatellites to facilitate measurements of position for a receiver. 
Connected mobility solutions enables to connect various objects to a 
platform i.e., the micro- and nanosatellite. This allows the micro- and 
nanosatellites to identify the position of said objects, even in remote 
areas.

Maritime communication and control use this connected mobility and 
navigation solutions in order to safely communicate ship-to-ship and 
ship-to-shore to navigate in an otherwise potentially dangerous environ-
ment. This also involves accurate weather reports and monitoring. 
Vessels used for ocean fishing can also use these monitoring and com-
munication solutions. 

Internet of things
Connecting small devices and objects through satellites will open up 
possibilities in various industries. The satellites are able to receive 
data and track objects for report to the ground station. The information 
can be used to assess the health of crops for farming, monitor critical 
oil and gas infrastructure, manage land usage, detecting wildfires and 
provide rapid evaluation following earthquakes or floods. Such services 
are especially of value in the large remote areas of the world not covered 
by cellular networks. Specific applications include:

•   Provide infrastructure in order to connect remote areas

•   Provide communication solutions

•   Tracking high value assets in remote areas such as mining 
     equipment

•   Data collection from remote areas such as pipe-line monitoring of  
     environmental data

•   Tracking of free ranging livestock, e.g., cattle in Africa and South 
     America

Business description
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The selected historical financial information in the Prospectus shall be read together with the section “Capital structure, 
indebtedness and other financial information”. The selected financial information is derived from the Group’s audited 
consolidated financial reports as per and for the financial years ended 31 December 2020 and 2021 and the Group’s 
unaudited interim report for the period 1 January – 31 December 2022. The Group’s audited consolidated financial 
reports as per and for the financial year ended 2020 and 2021 have been prepared in accordance with International 
Financial Reporting Standards (“IFRS”), as adopted by the EU and audited by the Company’s independent auditors, 
Ernst & Young Aktiebolag, as stated in their accompanying auditor’s report and incorporated into the Prospectus by 
reference. The Company’s unaudited interim report for the period 1 January – 31 December 2022 has been prepared 
in accordance with IAS 34 Interim Financial Report. The auditor’s reports did not differ from standard wording and 
contain no remarks or the equivalent.

Financial key figures that are not defined in accordance with IFRS (alternative performance measures) are stated 
under the heading ”Key figures of the Group”. Alternative performance measures are based on information obtained 
from the audited and unaudited financial reports (please see above). Alternative performance measures have not 
been audited by the Company’s independent auditor, Ernst & Young Aktiebolag. Please refer to heading ”Definitions 
of alternative performance measures” for definitions and motives for the use of alternative performance measures that 
are not defined in accordance with IFRS. 

The figures in the following sections have been rounded off in some cases and for that reason the sum does not 
necessarily correspond in all tables. Other than expressly stated, no information in the Prospectus has been reviewed 
or audited by the Company’s auditor. 

Selected historical financial information

(audited IFRS)

Net revenue								      
Cost of goods sold	
Gross profit (loss)										        

Sales and distribution costs
Development costs
Administrative costs 
Other operating income
Other operating costs
Operating profit (EBIT) 									       

Share of profit from associates
Finance income
Finance expenses 
Profit (loss) before tax 										        
	
Tax 
Profit (loss) for the year									       

Profit (loss) is attributable to 
Owners of GomSpace Group AB (publ)
											         

Consolidated Comprehensive Income 
Profit (loss) for the year

Items which may be reclassified to the income statement:
Foreign exchange rate adjustments, subsidiaries 
Foreign exchange rate adjustments, associates
Other comprehensive income for the year, net of tax						    
Total comprehensive income for the year							     

Total comprehensive income for the year is attributable to:
Owners of GomSpace Group AB (publ)
											         

Earnings per share, basic, SEK  
Earnings per share, diluted, SEK

194,576 
-146,930

47,646

-28,640
-20,387 
-30,875 

1,995 
0

-30,261

-9,029
1,771

-10,140
-47,659

4,093
-43,566

-43,566
-43,566

-43,566

-5,188
-

-5,188
-48,754

-48,754
-48,754

-0.83
-0.83

213,605 
-164,589

49,016

-24,912
-22,106
-31,711

189 
0

-29,524

0
1,661

-3,328
-31,191

3,864
-27,327

-27,327
-27,327

-27,327

4,706
-

4,706
-22,621

-22,621
-22,621

-0.52
-0.52

198,379
-249,498

-51,119

-63,297
-73,945 
-43,765

131
-

-231,995

0
1,900

-2,844
-232,939

5,115
-227,824

-227,824
-227,824

-227,824

11,211
0

11,211
-216,613

-216,613
-216,613

-3.76
-3.67

20202021

(unaudited 
IAS 34)

2022TSEK

1 January – 31 December Group’s statement of profit and loss
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Selected historical financial information

(audited IFRS)

Assets
Goodwill  
Other intangible assets
Property, plant and equipment
Right of use assets (leasing)
Investments in associates
Deferred tax 
Other non-current assets	
Total non-current assets	  								      

Inventories 
Contract work  
Trade receivables 
Tax receivable  
Prepayments 
Other receivables  
Cash and cash equivalents
Total current assets										       
Total assets										        

Equity and liabilities
Share capital 
Share premium 
Translation reserve  
Retained earnings 
Total equity										        

Credit institutions
Leasing liabilities 	    
Other liabilities 
Total non-current liabilities									       

Credit institutions 
Leasing liabilities 
Trade payables and other payables
Contract work 
Prepayments
Corporation tax 
Other liabilities 
Total current liabilities 									       

Total liabilities										        

Total equity and liabilities	  								      

* Please note that the Group’s unaudited interim report for the period 1 January – 31 December 2022 contains the line item “Current portion of 
non-current liabilities”, which amounts to TSEK 69,639 and includes line items “Credit institutions” (TSEK 4,228), “Leasing liabilities” (TSEK 12,481) 
and TSEK 52,930 out of TSEK 82,281 of the line item “Other liabilities”.

3,710  
113,893  
22,388  
42,656 

0
1,541 
4,069 

188,257 

26,449 
19,643 
21,729 

5,052 
2,348 
4,068 

135,502 
214,791 
403,048 

3,660
581,599 

2,583 
-340,421 
247,421

14,264 
31,745 

7,752 
53,761 

4,613 
10,900 
22,180 
44,223 

1,820 
1,187 

16,943 
101,866 

155,627 

403,048 

3,710  
127,673 

16,245 
33,201

0
356

4,156
185,341

35,961
34,860
27,952

5,788
4,173
2,454

99,271
210,459
395,800

3,660
581,599

7,289
-367,658 
224,890

10,301
23,022
10,638
43,961

3,529
9,823

30,830
59,664

2,241
1,470

19,392
126,949

170,910

395,800

0
122,305

18,794
43,581

0
0

4,794
189,474

46,162
29,264 
17,227

6,898
4,033
5,290

33,097
141,971
331,445

4,391
676,505

18,500
-594,598
104,798

6,885
32,382

8,521
47,788

4,228*
12,481*
25,030
51,458

2,261
1,120

82,281*
178,859

226,647

331,445

20202021

(unaudited 
IAS 34)

2022TSEK

31 DecemberGroup’s balance sheet
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Selected historical financial information

(audited IFRS)

Profit (loss) before tax  
Reversal of financial items
Depreciation and amortisations 
Result after tax from associates 
Non-cash items
Changes in net working capital	
Cash flow from primary operating activities 							     

Received interest  
Paid interest 
Tax received  
Tax paid 
Cash flow from operating activities								      

Investments in intangible assets (before grants) 
Investments in leasehold improvement, plant and equipment
Deposit paid 
Government grants
Cash flow from investing activities								      
	
Financing from debt: 
Borrowings  
Repayment of borrowings  
Payment of lease liabilities 
											         

Financing from shareholders:
Capital increase
Capital increase, costs 
											         

Cash flow from financing activities								      

Net cash flow for the year 									       

Cash and cash equivalents, beginning of the year
Unrealized exchange rate gains and losses on cash
Change in bank deposit for security 
Cash and cash equivalents, end of the year							     

Reconciliation of cash and cash equivalents
Cash and cash equivalents according to the balance sheet
Bank deposit 
Cash and cash equivalents according to the cash flow statement					   

-47,659 
8,369 

33,650
9,029 
2,640 

34,783 
40,812 

248  
-3,813 
6,598
-401

43,444  

-23,886 
-900 
-139 

8,263
-16,662

6,124 
-5,101

-11,029 
-10,006

-
0
0

-10,006

16,776

106,227
-8,434 
19,039

133,608 

135,502 
-1,894

133,608  

-31,191 
1,667 

32,269
0

2,110
-3,318
1,537

134 
-3,118 
5,121
-473

3,201 

-25,521 
-1,962 

-9 
1,686

-25,806

0
-5,662

-11,270 
-16,932

-
-
-

-16,932

-39,537

133,608
3,306

-13,861
83,516

99,271
-15,755 
83,516 

-232,939
945 

74,507
0 

21,305
-24,796

-160,978

22
-2,587
6,037

-1,560
-159,066

-40,706
-9,552

-260
5,696

-44,822

53,593
-4,012

-12,370
37,211

102,562
-6,925
95,637

132,848

-71,040

83,516
4,319

16,302
33,097

33,097
0

33,097

20202021

(unaudited 
IAS 34)

2022TSEK

1 January – 31 December Group’s cash flow statement
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Selected historical financial information

Key figures and ratios of the group
Some of the selected key figures presented below are alternative performance measures that are not defined in 
accordance with IFRS, they are therefore not necessarily comparable to similar measurements presented by other 
companies. The financial key figures that are not defined in accordance with IFRS are used, together with key figures 
defined in accordance with IFRS, in order to provide support to the senior management’s and other stakeholders’ 
analysis of the Company. Please refer to heading ”Definitions of alternative performance measures” for definitions and 
purpose for the use of alternative performance measures and heading ”Reconciliation tables for alternative performance 
measures” for reconciliations of above-mentioned key figures. The table presented below shows the Group’s key figures 
for the financial years ended 31 December 2020 and 2021, and the Group’s key figures for the period 1 January 2022 
– 31 December 2022. 

Performance measures defined in compliance with IFRS
The following table shows selected key ratios that are defined or specified in compliance with IFRS for the 12-month 
period ended 31 December 2022 and for the financial years ended 31 December 2021 and 31 December 2020. 
These performance measures have been taken from the Group’s unaudited Interim Report for the period ended 31 
December 2022 and audited financial statements for the financial years 2021 and 2020.

Reconciliation tables of alternative performance measures
The tables presented below reflect a reconciliation of alternative performance measures based on financial items, 
subtotals or total amounts included in the Group’s audited financial reports for the financial years ended 31 December 
2020 and 2021, which have been incorporated in the Prospectus by reference, and the Group’s unaudited Interim 
Report for the period 1 January 2022 – 31 December 2022. The alternative performance measures are not audited.

For definitions of the alternative performance measures which have not been calculated in accordance with IFRS, 
please refer to section ”Definitions of alternative performance measures”. 

Alternative performance measures  
The following table shows selected alternative performance measures that are not defined in compliance with IFRS, for 
the 12-month period ended 31 December 2022 and for the financial years ended 31 December 2021 and 31 December 
2020. These performance measures have been taken from the Group’s unaudited Interim Report for the period ended 
31 December 2022 and audited financial statements for the financial years 2021 and 2020.

(audited IFRS)

(audited IFRS)

(audited IFRS)

Net revenue 
Profit (loss) for the year 

Gross profit
Net revenue
Gross margin (%)										        

Operating profit (EBIT)
Net revenue
Operating (EBIT) margin (%)									       

Profit (loss) for the year
Net revenue 
Net margin (%)										        

Gross margin (%)
Operating (EBIT) margin (%)
Net margin (%)
Return on invested capital (%)
Return on equity (%)
Equity ratio (%)
Earnings per share, basic, SEK
Earnings per share, diluted, SEK

194,576  
-43,566

47,646   
194,576

24 %

-30,261 
194,576

-16 %

-43,566 
194,576

-22 %

24 % 
-16 %
-22 %
-11 %
-16 %
61 %
-0.83
-0.83

213,605  
-27,327 

49,016   
213,605 

23 % 

-29,524 
213,605

-14 %

-27,327 
213,605

-13 %

23 %   
-14 %
-13 %

-7 %
-12 %
57 %
-0.52
-0.52 

198,379
-227,824

-51,119
198,379

-26 %

-231,995
198,379
-117 %

-227,824
198,379 
-115 %

-26 %
-117 %
-115 %
-69 % 

-138 %
32 %
-3.76
-3.67 

2020

2020

2020

2021

2021

2021

(unaudited 
IAS 34)

(unaudited 
IAS 34)

(unaudited 
IAS 34)

2022

2022

2022

TSEK

TSEK

TSEK

1 January – 31 December 

1 January – 31 December 

1 January – 31 December 
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Definitions of alternative performance measures
The definitions presented below contain definitions of key figures which are not defined in accordance with IFRS 
(alternative performance measures). Alternative performance measures are measuring historical or future financial 
results, financial position, or cash flow, but exclude or include amounts which shall not be adjusted in the same way 
as the most comparable key figures as defined in accordance with the Group’s accounting principles. The manage-
ment uses alternative performance measures to monitor the underlying development of the Group’s operations and 
believes that the alternative performance measures, together with key figures defined in accordance with IFRS, help 
investors to understand the Group’s development from one period to another and can facilitate a comparison with 
similar companies but are not necessarily comparable with measurements used by other companies. The Company 
believes that the alternative performance measures provide investors with useful and complementary information. 
The alternative performance measures are not audited. Please refer to heading ”Reconciliation tables for alternative 
performance measures” below for reconciliations of alternative performance measures. Investors are encouraged 
not to rely too heavily on the alternative performance measures and to review the alternative performance measures 
together with the Group’s audited financial reports for the financials years ended 31 December 2020 and 2021 and 
the Group’s unaudited Interim Report for the period 1 January 2022 – 31 December 2022. Please refer to heading 
”Reconciliation tables for alternative performance measures” for reconciliations of alternative performance measures.  

(audited IFRS)

Profit (loss) for the year
Total Assets 
Return on invested capital (%) 								      

Profit (loss) for the year
Average equity LTM 
Return on equity (%) 									       

Equity
Total Assets
Equity ratio (%)										        

Profit (loss) for the year
Number of outstanding shares basic, average
Earnings per share, basic, SEK								      

Profit (loss) for the year
Number of outstanding shares diluted, average
Earnings per share, diluted, SEK								      

-43,566 
403,048 

-11 %

-43,566 
271,552

-16 %

247,421 
403,048 

61 % 

-43,566 
52,275

-0.83

-43,566
52,275

-0.83

-27,327 
395,800

-7 % 

-27,327 
236,156

-12 %

224,890 
395,800 

57 % 

-27,327 
52,275

-0.52

-27,327 
52,275

-0.52

-227,824
331,445

-69 %

-227,824
164,844
-138 %

104,798
331,445

32 %

-227,824
60,547

-3.76

-227,824 
62,038

-3.67

20202021

(unaudited 
IAS 34)

2022TSEK

1 January – 31 December 

Gross margin (%)

Return on equity (%)

Equity ratio (%)

Earnings per share, 
basic, SEK

Earnings per share, 
diluted, SEK

Operating (EBIT) 
margin (%)

Net margin (%)

Return on invested 
capital (%)

Net revenue less cost of goods sold 
divided by net revenue.

Profit (loss) for the period/year divided 
by the average of total equity at the end 
of the period/year and the total equity at 
the beginning of the period/year.

Total equity at the end of the period 
divided by the total assets at the end of 
the period/year.

Profit (loss) for the year divided by num-
ber of shares basic, average. 

Profit (loss) for the year divided by num-
ber of shares diluted, average. 

Operating profit (EBIT) as a 
percentage of net revenue.

Profit (loss) for the period/year divided 
by net revenue.

Profit (loss) for the period/year divided 
by total assets at the end of the period/
year.

GomSpace considers the gross margin to be a 
useful measure for showing how the production 
costs relate to the revenues.

GomSpace considers the return on equi-
ty to be a useful measure for showing the 
Company’s profitability in relation to the capital 
invested by shareholders.

GomSpace considers the equity ratio to be a 
useful measure for the Company’s financial 
stability.

Illustrates the Company’s earnings per share 
before dilution in a way uniform with listed 
companies. 

Illustrates the Company’s earnings per share 
after dilution in a way uniform with listed 
companies.

GomSpace considers the operating margin 
(EBIT margin) to be a useful measure for 
showing the earnings generated from operating 
activities.

GomSpace considers the net margin to be a 
useful measure for the Company’s financial 
health.

GomSpace considers the return on invested 
capital to be a useful measure for assessing the 
Company’s efficiency at allocating the capital 
under its control to profitable investments.

Alternative performance measure Definition Reason
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Capital structure and indebtedness
The tables in this section describe the capital structure of GomSpace and net indebtedness on a group level as of 31 
December 2022. The tables show the interest bearing liabilities of the Group (non interest bearing liabilities are not 
included). Pease refer to section ”Share capital and ownership structure” for additional information regarding, inter 
alia, the Company’s share capital and shares. The tables in this section should be read together with section ”Selected 
historical financial information”. In addition to what has been described in section ”Significant events following 31 
December 2022” no significant changes has been made since 31 December 2022 as regards the capitalisation of the 
Group.

Capitalisation
The capitalisation of GomSpace as of 31 December 2022 is presented in the table below.

Net indebtedness
The net indebtedness of GomSpace as of 31 December 2022 is presented in the table below.

1. Pertaining to loan from the Danish Growth Fund to which floating charges in the Group have been pledged. 

2. Out of current interest bearing debt, MSEK 13 relates to leasing debt in accordance with IFRS 16.

3. Out of non-current interest bearing debt, MSEK 32 relates to leasing debt in accordance with IFRS 16.

Capital structure, indebtedness, 
and other financial information

Current debt									          
Guaranteed
Secured1

Unsecured
Total current debt2 (including current portion of non-current debt)  						    

Non-current debt									          
Guaranteed
Secured1

Unguaranteed/unsecured 
Total non-current debt3 (excluding current portion of non-current debt)	 				  

Equity
Share capital
Other contributed capital and provisions
Retained earnings including total results
Holdings without controlling influence
Total equity						       				  

(A) Cash and bank balances
(B) Other cash equivalents
(C) Other financial assets
(D) Liquidity (A)+(B)+(C)									       
(E) Current financial debt  
(including debt instruments, but excluding current portion of non-current debt) 

(F) Current portion of non-current debt
(G) Current financial indebtedness (E+F)							        
(H) Current financial net indebtedness (G-D)							     
(I) Non-current financial debt (excluding current portion of non-current debt instruments) 
(J) Debt instruments
(K) Non-current accounts payable and other debts
(L) Non-current financial indebtedness (I+J+K)							        
(M) Total financial indebtedness (H+L)1	 							     

1. Financial debt comprises leasing debt of which the short- and the long-term leasing debt amount to MSEK 45.

-
4

175 
179

- 
7

40
47

4
677

-576 
-

105

33
-
-

33
109 

70
179
146

48
-
-

48
194

31 December 2022 

31 December 2022 

MSEK

MSEK
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Capital structure, indebtedness, and other financial information

Contingent liabilities and other indirect indebtedness
As per 31 December 2022 GomSpace had external contingent liabilities and external indirect indebtedness amounted 
to approximately MSEK 3. These items pertain to, inter alia, leasing agreements.  

Profit forecast
GomSpace’s financial growth and profitability targets (please refer to “Profit forecast for the full-year 2023” in section 
“Business description”) is considered to be a profit forecast according to article 1 d) in Commission Delegated Regu-
lation (EU) 2019/980.

Significant accounting principle
The profit forecast has been compiled and prepared on a basis that is comparable to the Group’s historical financial 
information and is consistent with the accounting policies adopted by the Group, as set out in the Group’s Annual 
Report for 2021 (see “Note 1 – Accounting policies” on page 38)

Assumptions underlying the forecast
The main assumptions underlying the forecast are set out below: 

Factors that GomSpace can influence

•   That the Group’s order book generates revenue according to the Company’s forecast.

•   That the Group has the ability to increase R&D investment level in order to reuse the Company’s
	 standard platform to a higher degree. 

•   That the Group will be able to attract highly skilled engineers in order to retain a higher degree of 
	 product content. 

Factors beyond GomSpace’s control

•   That there are market conditions for obtaining debt and equity financing.

•   No new or changed laws or regulations come into force that materially affect the Group’s operations.

•   No material adverse changes in foreign exchange rates occur.

Working capital statement
It is the Company’s assessment that the existing working capital, as of the date of the Prospectus, is not sufficient for 
the Company’s needs during the next twelve-month period. 

As of 31 December 2022, the Company’s cash and cash equivalents amounted to MSEK 33. The Company assesses 
that a lack of cash and cash equivalents, including working capital, will arise during May 2023 and the deficit for the 
next twelve-month period is estimated at approximately MSEK 109 (accounting for repayment of the convertible loan 
of approximately MSEK 53.6 in cash on the maturity date). Approximately MSEK 53.6 is intended to be contributed in 
the Offering by way of set-off of the convertible loan, upon which the deficit for the next twelve-month period would be 
reduced to approximately MSEK 53. 

Upon full subscription of the Offering the Company will receive MSEK 122 (of which approximately MSEK 53.6 is 
intended to be contributed by way of set-off of the convertible loan) before deduction of costs related to the Offering, 
which are estimated to amount to approximately MSEK 4. The loan amount under the convertible loan agreement has 
already been received by the Company meaning that conversion into new shares in the Offering (through set-off) will 
reduce existing debts of the Company. The Company has received subscription undertakings through a convertible 
loan agreement entered into with inter alia the Company’s major shareholder, certain board members and certain 
members of the senior management. The undertakings amount to 53,593,350 MSEK, corresponding to approximately 
43.81 per cent of the Offering. The subscription amount which may be set-off against shares according to the under-
takings has been transferred to the Company pursuant to the loan agreement. 

If the Offering, despite set-off in accordance with subscription undertakings provided through the convertible loan 
agreement, is not subscribed for to a sufficient extent, the Company may need to seek alternative means of financing 
through new loan financing or raising additional capital, alternatively make spending cuts or be forced to operate at a 
slower pace than expected until additional capital has been raised. It is not certain that the Company manages to ensure 
alternative means of financing or that spending cuts have the desired effect. There is a risk that lack of financing or 
other unsuccessful measures could result in reconstruction or bankruptcy of the Company.

Historical investments
The table below sets forth a summary of GomSpace’s investments during the financial years of 2020-2021 and during 
1 January – 31 December 2022. From 1 January 2023 up to and including the day of the Prospectus, the Group has 
made investments equivalent to MSEK 4, which mainly consist of projects regarding development of new products.

Ongoing and decided investments
The Company’s ongoing and future investments, for which there are currently clear commitments for, amount to 
MSEK 60 – 70 and relate to investments in product development. 

These investments are to be financed with existing cash position, proceeds from the Offering, and advance payments 
from customers amounting to MSEK 60 – 70.

Investments in leasehold improvement, plant and equipment 
Investments in intangible assets (before grants)
Total											         

900 
23,886 
24,786

1,962
25,521
27,483

9,552
40,706 
50,258

20202021
1 Jan - 31 Dec

2022TSEK
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Significant events following 31 December 2022
On 7 October 2022, GomSpace suspended all activities on a large customer project due to unpaid invoices and there-
fore adjusted the outlook for 2022.

On 19 January 2023, GomSpace and the European Space Agency (ESA) agreed not to proceed to the third phase of 
a development contract to adapt and improve smallsat systems and subsystems for science missions in deep space 
entered into in October 2019. This resulted in a reduction of MSEK 22 in GomSpace’s backlog.

On 9 February 2023, the Company requested disbursement of the first tranche of MEUR 5 of the credit facility from 
the European Investment Bank. In connection therewith, the board of directors of the Company resolved, with support 
from an authorization granted by the annual general meeting held on 22 April 2022, on an issuance of 3,301,566 
warrants, which were all subscribed for and allotted to the Company to enable the delivery of warrants to the EIB in 
accordance with the credit facility agreement (please refer to the section “Legal considerations and supplementary 
information” under heading “Credit facility agreement with the European Investment Bank” for more information). The 
disbursement of the first tranche is subject to the Company fulfilling certain conditions, including delivery of warrants 
to the EIB entitling to subscription of 1,650,783 new shares (subject to potential recalculations in accordance with the 
terms and conditions applicable for the warrants).

On 3 March 2023, the Company received disbursement of the first tranche of MEUR 5 of the credit facility from the 
EIB. The disbursement of the first tranche was subject to the Company fulfilling certain conditions, including delivery 
of warrants to the EIB entitling to subscription of 1,650,783 new shares (subject to potential recalculations in accor-
dance with the terms and conditions applicable for the warrants).

Except as stated above, there have been no significant changes to the Group’s financial position, earnings or position 
in the market after 31 December 2022.

Recent development and information about trends
GomSpace ins not aware of any trends, uncertainties, requirements, commitments or events that are likely to have 
material effect on the Company’s expectations for the current financial year, or significant development trends in 
terms of production, sales, inventories, costs and sales prices during the period from 31 December 2022.

Capital structure, indebtedness, and other financial information
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Board of directors
The board of directors has its registered office in the municipality of Stockholm, Sweden. According to the Company’s 
articles of association, the board of directors shall consist of at least three and not more than seven ordinary board 
members. The board of directors currently consist of four (4) ordinary members elected for the period until the end 
of the annual general meeting to be held in 2023. The table below sets forth the board members, their position, the 
years they were initially appointed and their independence in relation to the Company, senior management and major 
shareholders. Major shareholders are defined in accordance with the Swedish Code of Corporate Governance such 
as shareholders who directly or indirectly control ten per cent or more of the shares or votes in the Company.

Below is further information on the boards members’ age, position, education, other relevant experience, current 
assignments, previous assignments completed within the past five years, independence and ownership of shares and 
share related instruments in the Company. Assignments in subsidiaries within the Group have been excluded.

Jukka Pertola
Born 1960. Member of the board since 2016 and chairman since 2023.37 

Education and other relevant experience: Mr. Pertola has more than 20 years of experience in management and 
leadership within ICT, energy, industry, infrastructure and healthcare and over ten years of international experience as 
board member of private and public organizations. He holds a Master of Science degree in electrical engineering from 
Helsinki University of Technology (Helsinki, Finland).
 
Other ongoing assignments: Mr. Pertola is chairman of the board of  directors of Siemens Gamesa Renewable 
Energy A/S, Tryg A/S, Tryg Forsikring A/S, COWI Holding A/S, Asetek A/S, GN Store Nord A/S, GN Audio A/S and GN 
Hearing A/S.

Previous assignments completed within the past five years: Mr. Pertola was chairman of the board of directors of 
Monsenso A/S until 2021, the Danish Academy of Technical Sciences until 2020, IoT Denmark A/S and IoT Solutions 
A/S until 2020, and chairman of LEO Pharma until 2019. He has also been a member of the board of directors of the 
Baltic Development Forum until 2018, the Industrial Employers Association Copenhagen and of the Confederation of 
Danish Industries until 2017, Industriens Pensionsforsikring A/S until 2020, as well as CEO of Siemens A/S (Denmark) 
until 2017. 

Holdings in the Company: 80,000 shares.  

Independent in relation to the Company, the senior management as well as the major shareholders. 

Steen Hansen 
Born 1948. Member of the board since 2017.

Education and other relevant experience: Mr. Hansen has been working in the position as CEO in various companies for 
39 years and holds a Master of Science in electrical engineering from the Technical University of Denmark (Lyngby, 
Denmark).

Other ongoing assignments: Mr. Hansen is chairman of the board of directors of Nyati Safari ApS, Beach Lodge ApS, 
Travelcon A/S, H&L Ejendomme A/S, CN Group Holding ApS, Vilanculos ApS, Grunden 132 A/S, Marineco Holding 
ApS, HB Invest Holding ApS, Scan Antenna A/S, DKF Invest A/S, EH Holding ApS and H&L Scan Antenna ApS. He 
is also a member of the board of directors of MSG Capital ApS, Go Hotel City ApS, CNDE Holding ApS, H&L Invest 
ApS, SHA Holding ApS, Grunden138 ApS, Huset 144 A/S, Komplementar-selskabet Stevns ApS, K/S H&L Wind 
Tiefenbach, Dencam Composite A/S, Denwind ApS, S3e ApS, Hotels Holding ApS, Ejendomsselskabet Lergravsvej 
53 ApS, Go Hotels Copenhagen ApS, Ejendomsselskabet Englandsvej 333 ApS, Go Hotel Saga A/S, Go Hotel 
Ansgar A/S, Go Hotel Ansgar Holding ApS, Melsted Badehotel ApS, Lidsøparken A/S, MSGM Ejendomme ApS, H&L 
Wind A/S and Stevns Broker P/S. Mr. Hansen is also the CEO of H&L Leasing ApS, SHA Holding ApS, H&L Obligationer 
ApS, H&L Invest ApS, SLJH Holding ApS, CNDE Holding ApS, and EH Holding ApS. He is also a director of Grunden 
138 ApS, Huset 144 A/S, CATERING 133 ApS, H&L Wind A/S, Komplementarselskabet Tiefenbach ApS and H&L 
Junior 01 ApS and a partner of Steen Hansen Shipping Asia Trader, Partsrederiet Helle Stevns I/S, H&L Vind I/S, 
Herbergen Vind I/S and Kemberg Vind I/S.

Board of directors, senior management and auditors

Jukka Pertola
Steen Hansen
Nikolaj Wendelboe
Kenn Herskind

Chairman
Board member 
Board member
Board member

2016
2017
2022
2022

Yes
Yes
Yes
Yes

Yes
Yes
Yes
No36

Name Position Member since
Major 

shareholders
The Company and 
senior management

Independent in relation to

36 Kenn Herskind is considered dependent in relation to the major shareholder The Hargreaves Family No. 14 Settlement as he provides board advisory services 
to companies in which The Hargreaves Family No. 14 Settlement has ownership interests.
37 Jukka Pertola was appointed as chairman by the board of directors on 18 January 2023 following the previous chairman Jens Maaløe resigning from the board of directors 
due to health issues. 
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Board of directors, senior management and auditors

Previous assignments completed within the past five years: Mr. Hansen was member of the board of directors as well 
as CEO of Halborg Holding Aps until 2021. He was also a partner of Tysk Ejendomsadministration XVIII ApS and 
Partsrederiet Lone Stevns until 2017.

Holdings in the Company: Indirect holding of 5,248,646 shares through H&L Invest ApS.

Independent in relation to the Company, the senior management as well as the major shareholders.

Nikolaj Wendelboe
Born 1975. Member of the board since 2022.

Education and other relevant experience: Mr. Wendelboe has considerable management experience in large corpora-
tions, thereof five years as CFO for NNIT A/S and five years as CEO for Arriva Denmark A/S. Mr. Wendelboe holds a 
Master of Science in Economics from University of Copenhagen (cand.polit).
 
Other ongoing assignments: Mr. Wendelboe is chairman of the board of directors of Sparkle ApS. Further, Mr. Wendelboe 
is a member of the board of directors of Strandgaarden Wine & Spirits A/S and a director in NWE Invest ApS. He is 
also Executive Vice President & CFO for Bang & Olufsen A/S.

Previous assignments completed within the past five years: Mr. Wendelboe was chairman of the board of directors 
of UCplus A/S until 2019, member of the board of the Danish Transport Federation until 2019, the Confederation of 
Danish Industry until 2019 and VENZO_ nxt until 2020. He was also CEO for Arriva Denmark A/S until 2019.

Holdings in the Company: -.  

Independent in relation to the Company, the senior management as well as the major shareholders.

Kenn Herskind 
Born 1964. Member of the board since 2022.

Education and other relevant experience: Mr. Herskind has an extensive career and has held positions such as 
Associate Lawyer, Director and Chairman at companies such as Mazanti-Andersen, Korsø Jensen & Partnere, AP 
Møller Maersk (global logistics) and Goonhilly Earth Station. In addition, Mr. Herskind holds a Master in Law (cand.
jur.) from Copenhagen University, a Master in Business Administration (MBA) from London Business School and a 
Master in Wealth Management from Chartered Institute for Securities and Investments (CISI). 

Other ongoing assignments: Mr. Herskind is Chairman of Goonhilly Earth Station Ltd. and Goonhilly Holdings Ltd. He 
is also a Director at Exoflite Ltd. 

Previous assignments completed within the past five years: Mr. Herskind has held the position of Director at  Winford 
Holding Ltd., Winford Manor Management Ltd., BS Forty Ltd. and Foxtrot Bee Ltd.

Holdings in the Company: 39,000 shares. 

Independent in relation to the Company and the senior management but not in relation to the major shareholders.

Senior management
The Group’s senior management currently consists of six persons. Below is information on the senior management’s 
age, position, education, other relevant experience, current assignments, previous assignments completed within the 
past five years and ownership of shares and share related instruments in the Company. Assignments in subsidiaries 
within the Group have been excluded.

Carsten Drachmann 
Born 1966. Carsten Drachmann has been CEO of the Company since 2023.

Education and other relevant experience: Mr. Drachmann has extensive global experience as CEO and Senior 
Executive from both well-established companies and start-ups within space, IT, satellite communications and telecom, 
such as Zero Error Systems Pte Ltd in Singapore, Nokia, KebNi AB (publ) in Sweden and Datapath Inc in the US. 
Mr. Drachmann holds a MSc in Software & Electronics from Technical University of Denmark as well as an E-MBA 
in Strategy & Organisation from Stanford University. In addition, he holds a certificate in Corporate Governance from 
INSEAD & Scandinavian Executive Institute.
 
Other ongoing assignments: Mr. Drachmann is a member of the board of directors of Zero Error Systems Pte Ltd. 
 
Previous assignments completed within the past five years: Mr. Drachmann has served as chairman and CEO
of Kebni Inertial Sensing AB and KebNi Land Mobile AB, CEO of KebNi AB (publ), member of the board of directors
and CEO of DataPath International AB, chairman of the board of Satmission AB and JP Air Tech Aps, CEO of Zero
Error Systems Pte Ltd, and Chief Sales & Marketing Officer and Managing Director of DataPath Inc.

Holdings in the Company: -.
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Troels Dalsgaard
Born 1986. Troels Dalsgaard has been CFO of the Company from when it became the parent company of the Group and was 
also CFO of the former parent company, GomSpace A/S, from 2014. Troels Dalsgaard is deputy CEO of the Company since 
2023.

Education and other relevant experience: Mr. Dalsgaard was previously a partner in a family-owned construction and 
development group and has held the position of interim financial manager of Aalborg Boldspilklub A/S and various 
positions in two of the “big four” accounting firms. He is currently a board member of Roblight A/S. Mr. Dalsgaard has 
experience and education from internal auditor education from EY and PwC, FSR – Danish Auditors, and New York 
Institute of Finance. He holds a Graduate Certificate in Business Administration from Aalborg University (Aalborg, 
Denmark). 
 
Other ongoing assignments: Mr. Dalsgaard is a partner of Dalsgaard Capital LLC as well as a partner and the CEO of 
Skallerup Invest ApS and board member in Roblight A/S.

Previous assignments completed within the past five years: -.

Holdings in the Company: Direct holding of 1,000 shares and indirect holding of 293,300 shares in the Company 
through Skallerup Invest ApS. Related persons (children) also hold a total of 3,000 shares.

Thomas Pfister
Born 1976. Employed since 2022.

Education and other relevant experience: Mr. Pfister held positions in SMEs, Global Groups and various space 
business environment (civilian/defence, earth observation/telecom, services/hardware, institutional/commercial) in his 
15y+ Space career.  Mr. Pfister spent the 2010’s decade in the APAC region, living in Singapore, Thailand and Australia. 
He graduated from Skema Business School, Sophia-Antipolis, France.
 
Other ongoing assignments: -.

Previous assignments completed within the past five years: Mr. Pfister was leading the Airbus Defence and Space 
division businesses in several Asian countries and the global Pacific region up to 2020. He then led the Airbus Space 
commercial export sales team for MEA/Asia/Pacific and strategic accounts.

Holdings in the Company: -. 

Lars K. Alminde
Born 1979. Employed since 2007. Chief Product Officer.

Education and other relevant experience: Mr. Alminde holds a MSc.EE. and a PhD degree from Aalborg University 
and has built experience with space systems technology and commercialization since first working with nanosatellites 
from 2001. Mr. Alminde is co-founder and has served GomSpace in various roles over the years. Most recently, prior 
to the current assignment, he was the Chief Commercial Officer. Mr. Alminde also served as member of the Board of 
Directors from 2007 to 2017. Mr. Alminde was appointed CPO in January of 2012.
 
Other ongoing assignments: -.
Previous assignments completed within the past five years: -. 

Holdings in the Company: Indirect holding of 526,439 shares in the Company through Black Pepper Invest ApS.

Søren Lind Therkildsen
Born 1982. Employed since 2017.

Education and other relevant experience: Mr. Therkildsen holds a Master’s Degree, in Operations & Innovation 
Management, Civile engineering. Mr. Therkildsen has served GomSpace in various roles over the years. Most recently, 
prior to the current assignment, he was Head of ERP and Planning at GomSpace. Mr. Therkildsen was appointed 
CMO November 2021.
 
Other ongoing assignments: -.
Previous assignments completed within the past five years: -. 
Holdings in the Company: 8,410 shares. 

Eduardo Cruz
Born 1983. Employed since 2018.
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Board of directors, senior management and auditors

Education and other relevant experience: Mr. Cruz has been in the space industry for over a decade, serving large 
commercial and institutional customers. He holds an MBA from Hochschule Darmstadt, Germany and a Master of Science 
degree in Informatics from the University of Mincho, Portugal. Mr. Cruz has served GomSpace in various roles over 
the years. He joined in 2018 as Head of Ground Segment helping to setup the department in Luxembourg, became the 
Country Manager for GomSpace Luxembourg in 2019 and acted as Deep Space Program Manager between 2020 and 
2021. Previous to joining GomSpace, he was the Director of the End-To-End Domain at CGI GmbH. 
 
Other ongoing assignments: -.
Previous assignments completed within the past five years: -. 
Holdings in the Company: -.

Auditors
According to GomSpace’s articles of association, the Company shall have one to two auditors with a maximum of two 
deputy auditors. At the annual general meeting held in 2022, it was resolved to re-elect Ernst & Young Aktiebolag as 
auditor for the period until the end of the next annual general meeting to be held in 2023. Ernst & Young Aktiebolag 
has been the Company’s auditor since 2017. The authorized public accountant Martin Henriksson, also member of 
FAR (professional institute for authorized public accountants, approved public accountants, and other advisers in 
Sweden) is auditor-in-charge. Ernst & Young Aktiebolag’s address is P.O. Box 7850, SE-103 99 Stockholm, Sweden.  

Other information regarding the board members and senior management
There are no family relations between any members of the board of directors or senior management of the Company. 
During the period from 19 February 2014 until 31 August 2017 Troels Dalsgaard was CEO of Skallerup Supply IVS, 
which was liquidated on 24 June 2019, and during the period from 30 April 2015 until 29 August 2017 he was CEO 
of Ejendomselskabet Vrensted IVS, which was liquidated on 27 March 2018. The aforementioned companies were 
both fully owned within Troels Dalsgaard’s family and had before the liquidations been inactive for several years. The 
respective company’s management chose not to file any annual report in order for the companies to be dissolved, and 
there were no creditors in either liquidation. Other than described above, no board member or member of the senior 
management has been involved in any bankruptcy, receivership or mandatory liquidation in which he acted in the 
capacity as a member of the administrative, management or supervisory bodies or as any senior manager at any time 
in the previous five years. No board member or member of the senior management has been convicted in relation to 
any fraudulent offences during the past five years. No official public incrimination and/or sanctions have been issued 
by statutory or regulatory authorities (including designated professional bodies) against any of the board members or 
members of the senior management in the previous five years. No board member or member of the senior management 
has been disqualified by a court from acting as a member of the administrative, management or supervisory bodies of 
any company or from acting in the management or conduct of the affairs of any issuer in the previous five years. As 
set out above in this section, some board members and members of the senior management have private interests in 
the Company through holdings of shares. Board members and members of the senior management of the Company 
may serve as board members or officers of other companies or have ownership interests in other companies and, to 
the extent that such other companies enter into business relationships with the Company, members of the board of 
directors or senior management of the Company may have a conflict of interest in which case the relevant person is 
not involved in the handling of the matter on behalf of the Company. Other than aforementioned, none of the board 
members or members of the senior management has any private interests which may conflict with the interests of the 
Company.

All members of the board of directors and senior management are available through the Company’s operational office 
at Langagervej 6, 9220 Aalborg, Denmark.
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General information 
The Company’s shares are issued in accordance with Swedish law and the rights of the shares may only be modified 
or altered through a change of the articles of association in accordance with the Swedish Companies Act (Sw. aktie-
bolagslagen (2005:551)). The Company’s shares are denominated in Swedish kronor (SEK) and have been issued in 
accordance with the Swedish Companies Act. All shares are fully paid. The Company’s articles of association contain 
provisions pursuant to which the Company´s share capital shall be not less than SEK 4,200,000 and not more than 
SEK 16,800,000 and the number of shares shall be no less than 60,000,000 shares and no more than 240,000,000. 
As of 31 December 2021, the Company’s registered share capital amounted to SEK 3,659,236.21 divided into 
52,274,803 shares, giving each share a quotient (par) value of SEK 0.07. On 18 March 2022, the board of directors, 
with support from an authorisation granted by the annual general meeting held in 2021, resolved on a directed issue 
through which 10,454,960 new shares were subscribed by The Hargreaves Family No. 14 Settlement against payment 
of a subscription price in cash of SEK 9.81 per share. Following registration of the directed issue, and as of the date 
of the Prospectus, the Company’s registered share capital amounts to SEK 4,391,083.41 divided into 62,729,763 
shares, giving each share a quotient (par) value of SEK 0.07. 

The Company has one class of shares only. The shares are not subject to any redemption rights or redemption obligations 
and there are no provisions regarding conversion linked to the shares.

The shares are issued in dematerialised form through the services of Euroclear Sweden AB (P.O. Box 191, 101 23 
Stockholm, Sweden). Euroclear is the central securities depository and clearing organisation for the shares in accor-
dance with the Swedish Central Securities Depositaries and Financial Instruments Accounts Act (Sw. lag (1998:1479) 
om värdepapperscentraler och kontoföring av finansiella instrument). Hence, no share certificates are issued and any 
transfers of shares are made electronically. The ISIN-code for the Company’s shares is SE0008348304.

As of the date of the Prospectus, the Company has no outstanding convertibles or exchangeable securities or other 
financial instruments which could result in a dilution for existing shareholders other than 3,301,566 warrants which 
have been issued to the Company to enable delivery of warrants to the European Investment Bank in accordance 
with the terms of the credit facility agreement (please refer to heading “Warrants” below for more information). Neither 
the Company nor any of its subsidiaries own shares in the Company and no other party owns shares in the Company 
on their behalf.

Rights associated with the shares
General meetings
In order to be entitled to participate in general meetings, a shareholder must be entered in the Company’s share 
register no later than six banking days prior to the general meeting, and notify the Company of their intention to attend 
the general meeting no later than the date that follows from the notice to attend the meeting. All shareholders who are 
registered directly in the Company’s share register, kept by Euroclear on the record date and who notify the Company 
of their intention to attend the general meeting no later than the day set out in the notice to the meeting, shall be entitled 
to attend and vote at the general meeting. Changes to the articles of association are made by a decision of the general 
meeting, in accordance with the Swedish Companies Act which lays down certain qualified majority requirements for 
such decisions to be valid.

Voting rights and transferability of shares
The shareholders’ influence in the Company is exercised at the general meeting, which, in accordance with the Swedish 
Companies Act, is the Company’s highest decision-making body. Shareholders are entitled to vote for their full 
number of shares and each share entitles to one vote at the shareholders’ meeting. All shares are freely transferable.

Preferential rights when issuing new securities
Existing shareholders normally have a preferential right to subscribe for new shares, warrants and convertibles pro 
rata to their respective shareholding. However, the shareholders’ meeting or the board of directors, with authorisation 
from the shareholders’ meeting, may decide to deviate from the preferential rights of the shareholders in accordance 
with the Swedish Companies Act.

Dividends, share in the company’s profits and proceeds on liquidation
All shares in the Company give equal rights to dividends, share in the Company’s profits and the Company’s assets 
and any surplus in the event of liquidation. The new shares in the Offering will carry the right to dividend for the first 
time as of the record date for dividends that occurs after the shares have been registered with the Swedish Companies 
Registration Office (Sw. Bolagsverket) and entered in the share register kept by Euroclear. According to the Swedish 
Companies Act, dividends may only be paid to the amount that there still is unrestricted equity (Sw. fritt eget kapital) 
available, i.e. there must be full coverage for the Company’s restricted equity (Sw. bundet eget kapital) after the distri-
bution of dividends. It is the Company’s latest adopted balance sheet that sets out the amount available for payment of 
dividends. Furthermore, dividends may only be paid if prudent, taking into consideration the demands of the Group’s 
equity which are imposed by the nature, scope and risks associated with the business as well as the Group’s need to 
strengthen its balance sheet, liquidity and financial position in general. 

Normally, dividends are paid in cash but may also be paid in kind. The shareholders are entitled to a pro rata share 
of the dividends in relation to their shareholding. The distribution of the dividends is managed by Euroclear. Should a 
shareholder not be able to get paid by distribution of Euroclear, the shareholder will have a claim for payment of the 
same amount against the Company. Such claim is under provision of statutory limitation of ten years after which the 
dividend amount is forfeited to the Company. 

There are no restrictions regarding dividend rights of shareholders domiciled outside Sweden. Subject to any restric-
tions imposed by banks or clearing systems in the relevant jurisdiction, payments to such shareholders are made in 
the same manner as for shareholders in Sweden. 

Share capital and ownership structure
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Share capital and ownership structure

Takeover bids and redemption of minority shares
The Company’s shares are subject to the takeover rules issued by the Swedish Corporate Governance Board (Takeover 
Rules for certain trading platforms). A public takeover bid may apply to all or part of the shares of a company and can 
be voluntary or mandatory (so called mandatory bid). The obligation to make an offer to acquire the remaining shares 
in the company is triggered for shareholders who, alone or together with a closely related party, have a holding that 
represents three-tenths or more of the total voting rights in a company.

If the board of directors or the managing director of the company has good reason to assume that a bid is imminent, 
or if a bid has been made, measures intended to impair the conditions for the submission or implementation of such a 
bid require approval by the general meeting.

In case of a public takeover bid, a shareholder must decide either to accept or reject the offering during the term of 
acceptance. A shareholder who accepts a public takeover bid is bound by the acceptance; however, a shareholder 
may under certain circumstances revoke the acceptance, e.g. if it has been conditional on the fulfilment of certain 
conditions.

A shareholder who alone, or through a subsidiary, holds more than 90 per cent of the shares in a Swedish limited 
liability company (the “Majority shareholder”) is entitled to redeem the remaining shares in the company. Owners of 
the remaining shares (the “Minority shareholders”) are, correspondingly, entitled to have their shares redeemed by 
the Majority shareholder. The procedure for redemption of the Minority shareholders’ shares is further governed by 
the Swedish Companies Act. 

The Company’s shares are not subject to any offer made as a result of mandatory bid, redemption rights or redemption 
obligation. The Company’s shares have not been and are not subject to any public takeover offer.

Ownership structure
The table below shows shareholders with holdings of at least the equivalent of five (5) per cent of the total number 
of shares and votes in the Company as of 31 December 2022 based on information from Euroclear and subsequent 
known changes.

There are no differences in the voting rights of the shares in the Company. Instead, each share entitles to one vote at 
the shareholders’ meeting.

As of the date of publication of the Prospectus, as far as the Company is aware, there is no direct or indirect ownership 
that leads to control of the Company. The board of directors is furthermore not aware of any shareholders’ agreement 
or other arrangement which may result in a change of control over the Company at a later stage, or which constitutes 
that such change of control can be prohibited. The rules for protection of minority shareholders in the Swedish Companies 
Act constitute a protection against a majority shareholder’s eventual misuse of its control over a company.

Net asset value
The net asset value per share as of 31 December 2022 amounted to approximately SEK 1 per share. The Offering 
price is SEK 1.30 per share.

Trading in the shares
The Company’s shares are admitted to trading on Nasdaq First North Premier Growth Market, with ticker “GOMX”. 
The ISIN code for the Company’s share is SE0008348304.

Dividend policy
GomSpace is in a phase where priority is put on exploiting the growth opportunities that have been identified. As a 
result, shareholders should not expect to receive any dividends in the short to medium term. No dividend has been 
paid out during the period of time covered by the historical financial information in this Prospectus.

Authorisation 
At the annual general meeting held on 22 April 2022, the board of directors was authorised to, on one or several 
occasions during the period until the next annual general meeting, with or without deviation from the shareholders’ 
preferential rights, resolve on issuance of new shares, warrants and/or convertibles. Payment may be made in cash, 
in kind, through set-off of claims or otherwise be conditional. 

Through issuances resolved upon with support from the authorisation – with deviation from the shareholders’ prefer-
ential rights – the Company’s share capital and shares may be increased by an amount and number corresponding 
to not more than 20 per cent of the share capital and number of shares/votes in the Company (i.e. corresponding to a 
maximum dilutive effect of approximately 16.67 per cent) at the first time the authorisation is used with deviation from 
the shareholders’ preferential rights. Deviation from the shareholders’ preferential rights shall be allowed in situations 
where a directed issue is deemed more appropriate for the Company due to timing, commercial or similar reasons, 
and in order to enable acquisitions.

Through issuances resolved upon with support from the authorisation – without deviation from the shareholders’ 
preferential rights – no such restriction applies and the Company’s share capital and the number of shares in the 
Company may be increased by an amount and number within the limits of the articles of association.

The Hargreaves Family No. 14 Settlement 
Hansen & Langeland ApS
Other existing shareholders
Total											         

12,054,960 
5,248,646

45,426,157 
62,729,763

19.22 % 
8.37 %

72.41 %
100 %

Total number of 
shares and votes 

Share of capital 
and votesName
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The authorisation described above is used for the purpose of issuing new shares pursuant to the Offering.

Warrants
On 25 November 2022, the Company’s subsidiary GomSpace A/S entered into a credit facility agreement with the 
European Investment Bank (the “EIB”), which is split into three tranches of MEUR 5, MEUR 6, and MEUR 7, respec-
tively (please refer to the section “Legal considerations and supplementary information” under heading “Credit facility 
agreement with the European Investment Bank” for more information). Pursuant to the credit facility agreement, the 
EIB is entitled to a predetermined number of warrants in the Company for each tranche of the facility that GomSpace 
A/S utilizes. 

On 9 February 2023, the Company requested disbursement of the first tranche. In connection therewith, the board of 
directors of the Company resolved, with support from an authorization granted by the annual general meeting held on 
22 April 2022, on an issuance of no more than 3,301,566 warrants, which were all were subscribed for and allotted 
to the Company to enable the delivery of warrants to the EIB in accordance with the credit facility agreement. Each 
warrant entitles to subscription of one (1) new share in the Company (subject to applicable recalculation provisions) 
up to and including 31 December 2039 against payment of a subscription price corresponding to the quotient value of 
the Company’s shares (currently SEK 0.07) at the relevant time of exercise.

On 3 March 2023, the Company received disbursement of the first tranche of the credit facility, whereby the Company 
transferred 1,650,783 warrants in total to the EIB. Assuming that all 1,650,783 warrants are exercised, the Company’s 
share capital will increase with SEK 115,554.81 through the issuance of 1,650,783 new shares (based on the quotient 
value of the shares as per the date of the Prospectus and subject to potential recalculations in accordance with the 
terms and conditions applicable for the warrants), resulting in a dilution corresponding to 2.56 per cent of the total 
number of shares and votes in the Company as per the date of the Prospectus.

Assuming full drawdown under the credit facility and exercise of all warrants, the share capital of the Company would 
increase with SEK 231,109.62 through the issuance of 3,301,566 new shares (based on the quotient value of the 
shares as per the date of the Prospectus and subject to potential recalculations in accordance with the terms and 
conditions applicable for the warrants), resulting in a dilution corresponding to 5 per cent of the total number of shares 
and votes in the Company as per the date of the Prospectus.  

As a result of the Offering, the subscription price per share as well as the number of new shares that each warrant entitles 
to subscription of will be subject to customary adjustments in accordance with applicable recalculation provisions 
pursuant to the terms and conditions for the warrants. In addition to customary recalculation provisions, the terms 
and conditions for the warrants include recalculation provisions in respect of issuances of new shares, warrants and/
or convertible debentures with deviation from the shareholders’ preferential rights in which situations the number of 
new shares that each warrant entitles to subscription of will be adjusted to ensure the warrants entitles to subscription 
of new shares representing the same percentage of the fully diluted share capital of the Company, without taking the 
subscription price payable in such directed issues into account. The recalculation provisions in respect of directed 
issues are only applicable provided that the pre-money valuation of all shares in the Company (on a fully diluted basis) 
is less than MEUR 60 at the relevant time of issuance and do not apply in relation to any incentive programs for 
employees of GomSpace up to a maximum dilution of five (5) per cent of the total number of shares in the Company 
as of the date of the Prospectus.

Dilution as a result of the offering
Upon full subscription in the Offering, the Company’s share capital will increase by SEK 6,586,625.08 through the 
issuance of no more than 94,094,644 new shares, corresponding to approximately 150 per cent of the total number of 
shares in the Company prior to the Offering, resulting in a dilution of approximately 60 per cent. 
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General company information and group structure
GomSpace is a Swedish public limited liability company incorporated in Sweden in 2015 and registered with the 
Swedish Companies Registration Office (Sw. Bolagsverket) on 11 September 2015. The Company’s legal name and 
trade name is GomSpace Group AB. The Company’s corporate identity number is 559026-1888 and the Company’s 
LEI-code is 213800ES6SHKK5QTN734. The board of directors’ registered office is in the municipality of Stockholm 
and the annual general meeting shall also be held in Stockholm. The Company is governed by the Swedish Companies 
Act (Sw. aktiebolagslagen (2005:551). According to the Company’s articles of association, the object of the Company’s 
business is to, directly or indirectly through subsidiaries, develop and commercialize nanosatellites and cube-satellites as 
well as other activities compatible therewith. The Company’s registered address is Ulls väg 29 A, SE-756 51 Uppsala, 
Sweden, telephone number is +45 71 741 741, and website is www.gomspace.com. Information on the Company’s 
website does not constitute part of the Prospectus unless this information is incorporated by reference into the 
Prospectus.

GomSpace is the parent company of the Group with the following wholly-owned subsidiaries: GomSpace A/S 
(Denmark), GomSpace Sweden AB (Sweden), GomSpace Orbital ApS (Denmark), GomSpace ASIA Pte Ltd (Singa-
pore), GomSpace North America LLC (United States), GomSpace Luxembourg S.A.R.L (Luxembourg), and Gom-
Space France SAS (France).

In 2016, the company Aerial & Maritime Ltd. (“A&M”), a limited liability company incorporated under Mauritian law, 
was incorporated after which it was jointly owned by GomSpace (39 per cent) and the Investment Fund for Develop-
ment Countries. The object of the operations of A&M was to own and operate a constellation of nanosatellites to be 
launched in a low-inclination equatorial orbit in order to monitor the whereabouts of civilian aircraft and sea vessels in 
the equatorial area. A&M is currently in liquidation after a settlement agreement entered into between GomSpace and 
A&M in 2020 whereby GomSpace waived its right to any liquidation dividend throughout Aerial and Maritime Ltd.’s 
solvent liquidation.

Material agreements
Presented below is a summary of material agreements entered into by the Group during the past two years, as well 
as financing arrangements and other agreements entered into by the Group containing rights or obligations of material 
importance for the Group (apart from agreements entered into as part of the ordinary course of business). 

Credit facility agreement with Danske Bank A/S
GomSpace A/S has a credit facility with Danske Bank A/S in the maximum amount of DKK 5,500,000. Pursuant to the 
credit facility agreement dated 1 December 2017, the credit facility may be used for both regular cash withdrawals 
and for issuing guarantees. The credit facility agreement is renegotiated on a yearly basis after the Company’s annual 
report has been completed. The agreement can be terminated by the bank without notice in which case GomSpace 
A/S is obliged to repay any amount outstanding. There are certain information and reporting obligations under the 
agreement. The agreement can easily be replaced and is therefore not deemed material and does not contain rights 
or obligations of material importance for the Group. As per the date of the Prospectus, DKK 359,000 of the credit 
facility has been utilized as performance guarantees for customer projects. 

Loan from the Danish Growth Fund (Da. Vækstfonden)
On 4 October 2017, the Danish Growth Fund (Da. Vækstfonden) granted a loan to GomSpace A/S with the total 
amount of DKK 15,000,000. Initially, only interest and no instalments were paid on the loan. As from 1 April 2019 and 
onwards the quarterly instalment is DKK 808,581. As of the day of the Prospectus, DKK 6,987,426.24 of the loan is 
still outstanding. The loan is intended to be fully repaid on 1 July 2025.

The loan from the Danish Growth Fund can at any time be prepaid early by GomSpace A/S in whole or in part. In 
case of breach, including default on payments or use of the loan for materially other purposes than those set out in 
the business plan, the Danish Growth Fund may demand immediate repayment of the loan and the same applies in 
the event of a change of control meaning that the current shareholders of the Company as a group would no longer 
have control over a majority of the shares and votes in the Company. There are also certain information and reporting 
obligations under the loan agreement. The Danish Growth Fund have waived the change of control provision.

Credit facility agreement with the European Investment Bank
On 25 November 2022, the Company’s subsidiary GomSpace A/S entered into a credit facility agreement with the 
European Investment Bank (the “EIB”) through which the EIB, upon certain conditions, made available a venture debt 
facility of up to MEUR 18. The credit facility is split into three tranches of MEUR 5, MEUR 6, and MEUR 7, respectively. 
Each tranche may only be utilized in full, is subject to certain conditions and each has a maturity date of five (5) years. 

If GomSpace A/S utilizes the facility, the EIB will be entitled to a predetermined number of warrants in the Company, 
in addition to interest on the loan amount and repayment of the loan amount upon maturity. The warrants are divided 
into three (3) tranches and assuming full drawdown under the facility, the EIB will be entitled to warrants in total 
corresponding to five (5) per cent of the share capital and total number of shares and votes in the Company on a fully 
diluted basis (subject to potential recalculations in accordance with applicable terms and conditions for the warrants). 
Based on the total share capital and the total number of shares and votes in the Company as per the date of the 
Prospectus, a maximum of 3,301,566 warrants may be issued under the credit facility. The EIB will not pay any con-
sideration for the warrants, and each warrant will entitle to subscription for one (1) new share in the Company (subject 
to applicable recalculation provisions) against payment of a subscription price corresponding to the quotient value of 
the Company’s shares (currently SEK 0.07) at the relevant time of exercise. Assuming full drawdown under the facility 
and exercise of all warrants, the share capital of the Company would increase with SEK 231,109.62 through the 
issuance of 3,301,566 new shares (based on the quotient value of the shares as per the date of the Prospectus and 
subject to potential recalculations in accordance with the terms and conditions applicable for the warrants). Pursuant 
to the terms and conditions of the warrants, subscription of new shares through the exercise of the warrants will be 
possible up to and including 31 December 2039. 

Legal considerations and supplementary information
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Legal considerations and supplementary information

Each tranche has a maturity date of five (5) years, with no amortizations until maturity. The availability period of each 
tranche of the facility is 24 months from signing of the credit facility agreement. The interest rate per annum is ten (10) 
per cent for the first tranche, eight (8) per cent for the second tranche and seven (7) per cent for the third tranche. 
From the date falling twelve (12) months from signing of the credit facility agreement until the final availability date, a 
commitment fee at a rate of one (1) per cent per annum is payable by GomSpace in respect of the daily undrawn and 
uncancelled balance of the credit.

The credit facility agreement contains customary obligations and commitments, including inter alia restrictions on 
raising new debt and restrictions on distribution of dividends applicable for all group companies including the 
Company (as a general rule not permitted unless approved by the EIB). Subject to certain conditions, GomSpace has 
a contractual right and obligation to purchase all or part of the warrants transferred to the EIB back against payment 
of the fair market value of the aggregate number of new shares that the warrants entitle to subscription for, minus the 
subscription price for such new shares. The buy-back obligation (which is capped at EUR 3,750,000 in respect of the 
1,650,783 warrants to be delivered to the EIB as a condition for disbursement of the first tranche, EUR 2,625,000 in 
respect of the 1,155,548 warrants which may be delivered to the EIB as a condition for disbursement of the second 
tranche and EUR 1,115,000 in respect of the 495,235 warrants which may be delivered to the EIB as a condition for 
disbursement of the third tranche respectively) may be fulfilled by a third party nominated by the Company and will 
be triggered upon the request by the EIB upon or at any time after the occurrence of (i) a prepayment event or event 
of default under the credit facility agreement, (ii) a delisting of the Company’s shares, (iii) a sale, assignment, transfer 
or other disposal (or series of such events) of 25 per cent of the assets and undertakings of the Group, (iv) a transaction 
or event whereby one or more persons either individually or acting in concert acquire the possession (directly or 
indirectly) of more than 50 per cent of the voting power or the power to direct or cause the direction of management or 
policies of the Company by ownership, contract or otherwise, or (v) the date that falls five (5) years following the date 
of the credit facility agreement.

On 3 March 2023, the Company received disbursement of the first tranche of MEUR 5 of the credit facility from the 
EIB. The disbursement of the first tranche was subject to the Company fulfilling certain conditions, including delivery of 
warrants to the EIB entitling to subscription of 1,650,783 new shares (subject to potential recalculations in accordance 
with the terms and conditions applicable for the warrants). In connection with the Company requesting disburse-
ment of the first tranche, the board of directors of the Company resolved on an issuance of no more than 3,301,566 
warrants, which were all subscribed for and allotted to the Company to enable the delivery of warrants to the EIB in 
accordance with the credit facility agreement (please refer to section “Share capital and ownership structure” under 
heading “Warrants” for more information). 

Securities granted under the financing arrangements with Danske Bank A/S, the Danish Growth Fund and the EIB
The Company has provided guarantee commitments for the benefit of the Danish Growth Fund and Danske Bank 
A/S. Danske Bank and the Danish Growth Fund have also received floating charges in the Company’s operating 
equipment, goodwill, intellectual property, raw materials, accounts receivables etc. as security for their respective 
claims, where Danske Bank has first priority. Further, the Company and certain material group companies have provided 
guarantees in favour of the EIB in accordance with the credit facility agreement. 

Convertible loan agreement
On 25 November 2022, the Company entered into a convertible loan agreement of SEK 53,593,350 in total with a 
consortium inter alia consisting of its largest shareholder The Hargreaves Family No. 14 Settlement as well as certain 
board members and all members of the senior management at the time. The loan carries an annual interest rate of 
five (5) per cent as from 1 April 2023 and matures on 31 December 2023. The loan is subordinated to the indebted-
ness under the credit facility from the EIB. The loan can be converted in a future share issue (through set-off), to the 
same terms as offered to other investors, alternatively repaid to the lenders in cash no later than the maturity date 
31 December 2023. The Company’s and the lenders’ mutual intention is to have the loan amount converted into new 
shares in the Offering (through set-off). Pursuant to the loan agreement, the lenders have undertaken to subscribe for 
a total number of shares corresponding to the loan amount (refer to section “Subscription undertakings” for further 
information). The convertible component is on a contractual basis and the loan is thus not a convertible debenture is-
sued pursuant to the Swedish Companies Act. Several lenders are closely related to the Company but neither of them 
trigger the requirement of a shareholders’ approval in respect of the loan pursuant to the Swedish Securities Council’s 
ruling 2019:25.  

Real estate and lease agreements 
The Group does not own and has never owned any real estate. The Group conducts its operations at leased office 
premises and production facilities located in Aalborg (Denmark) pursuant to a lease agreement dated 28 February 
2017 and entered into between GomSpace A/S and Nordjyske Ejendomme A/S as landlord.

The landlord and the tenant may terminate the lease by six months’ written notice, however, the landlord may not terminate 
the lease agreement before 31 August 2027. The Company is entitled to sub-lease the offices and production facilities 
subject to the approval of the landlord. The lease agreement is not considered material as it is the board of directors’ 
assessment that the Group would be able to find other suitable premises.

Intellectual property 
The Group is not dependent on any patents, licenses, trademarks or other registered intellectual property rights. 
Presented below are the intellectual property rights held and a description of the development of intellectual property 
rights in the Group.

The Group holds registered domain names. In addition, the Group uses a number of registered trademarks such as, 
inter alia, GOMX and GomSpace. The Company also has trademark registration for its logo. 

The Group produces satellites, satellite parts and software to be deployed on satellites or used in relation to satellites, 
including communication with and management of satellites. All intellectual property rights in the Group have been 
developed as part of the activities of the Group. Neither of the founders has brought any pre-existing products or 
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background intellectual property rights into the Group. Close to all of the products are developed by the Group as 
in-house development. 

R&D activities are conducted by the Group’s employees and consultants, and intellectual property rights developed by 
employees and consultants as part of their employment or engagement with the Group are transferred to the Group 
pursuant to provisions in the individual employment and consultancy agreements. 

From time to time the Group may conduct R&D projects with external parties in which case specific agreements are 
entered into including in relation to distribution of intellectual property rights. The Group has conducted a number of 
projects with Aalborg University and part of the results has been implemented in the products. All projects with Aalborg 
University have been subject to specific agreements, including in relation to distribution of intellectual property rights. 

The Group does hold patents, however none of them are of material importance to the Group’s operations or profit-
ability. Generally, the management team is responsible for assessing whether the Group should file for a patent and 
the CEO has the final say. The Group does not consider it being part of its core business to develop and maintain 
patents.

Subscription undertakings
General
GomSpace has entered into a convertible loan agreement of SEK 53,593,350 in total with a consortium inter alia 
consisting of its largest shareholder The Hargreaves Family No. 14 Settlement as well as certain board members and 
certain members of the senior management (the majority of which are existing shareholders). The Company’s and the 
lenders’ mutual intention is to have the loan amount converted into shares in the Offering, and pursuant to the loan 
agreement, the lenders have undertaken to subscribe for a total number of shares corresponding to the loan amount, 
i.e. in total 41,225,646 shares corresponding to approximately 43.81 per cent of the Offering. The subscription amount 
which may be set-off against shares according to the undertakings has been transferred to the Company pursuant 
to the loan agreement. The lenders do not have any separate preferential right in the Offering that goes beyond the 
pro rata preferential right that the respective lenders will have based on their shareholding (if any) in the Company as 
per the record date of the Offering and there are no transfer restrictions (lock-up) in respect of the respective lender’s 
shareholding. No remuneration will be paid for the subscription undertakings. The subscription undertakings provided 
by each lender shall only apply to the extent the lender, as a result of subscription, will not pass the applicable threshold 
for placing a mandatory bid for the remaining shares in the Company (30 per cent of the total number of votes in the 
Company). No renumeration will be paid for the subscription undertakings. As per the date of the Prospectus, the 
lenders’ pro rata preferential rights which will be exercised to subscribe for new shares in the Offering pursuant to the
convertible loan agreement corresponds to SEK 37,229,478 in total. The Hargreaves Family No. 14 Settlement holds 
12,054,960 shares in the Company as per the date of the Prospectus, corresponding to approximately 19 percent of 
the total number of votes in the Company and has contributed approximately 72 percent of the convertible loan, cor-
responding to a maximum of 29,551,576 new shares in the Offering. In order not to reach the mandatory bid threshold 
and based on the shareholding as per the date of the Prospectus, full set-off of the part of the convertible loan provided 
by The Hargreaves Family No. 14 Settlement will thus require subscription in addition to the subscription undertakings 
pursuant to the convertible loan corresponding to no less than approximately 36.91 percent of the Offering. None of 
the other lenders will risk reaching the applicable threshold for placing a mandatory bid for the remaining shares in the 
Company as a result of fulfilment of their respective set-off undertakings pursuant to the convertible loan agreement 
(based on the shareholdings of the respective lenders as per the date of the Prospectus).

Subscription undertakings provided by major shareholders, board members and senior management
The Company’s major shareholder The Hargreaves Family No. 14 Settlement, certain board members and certain mem-
bers of the senior management have provided subscription undertakings pursuant to the convertible loan agreement de-
scribed under heading “General” above. The subscription undertakings provided by major shareholders, board members 
and senior management amount to MSEK 52,288,350, corresponding to approximately 42.75 per cent of the Offering.

The Hargreaves Family No. 14 Settlement has provided undertakings to subscribe for shares in an amount of 
SEK 38,417,050 (out of which SEK 25,507,172 is subscribed with Subscription Rights).

The following board members and members of the senior management have provided undertakings to subscribe for 
shares in the following amounts (directly and/or indirectly through a company): (i) Steen Hansen in an amount of SEK 
10,976,300 (out of which SEK 10,234,859.7 is subscribed with Subscription Rights), (ii) Kenn Herskind in an amount of 
SEK 115,000 (out of which SEK 76,050 is subscribed with Subscription Rights), (iii) Nikolaj Wendelboe in an amount 
of SEK 225,000 (out of which SEK 0 is subscribed with Subscription Rights), (iv) Troels Dalsgaard in an amount of 
SEK 350,000 (out of which SEK 350,000 is subscribed with Subscription Rights), (v) Thomas Pfister in an amount of 
SEK 160,000 (out of which SEK 0 is subscribed with Subscription Rights), (vi) Lars K. Alminde in an amount of SEK 
1,740,000 (out of which SEK 1,740,000 is subscribed with Subscription Rights), (vii) Søren Lind Therkildsen in an 
amount of SEK 145,000 (out of which SEK 16,399.5 is subscribed with Subscription Rights), and (viii) Eduardo Cruz 
in an amount of SEK 160,000 (out of which SEK 0 is subscribed with Subscription Rights). 

Insurance
The board of directors considers the current insurance coverage, including the levels and conditions of these insurances, 
to provide an adequate level of protection with regard to insurance premiums and the potential risks related to the 
operations. However, the Company cannot guarantee that losses will not occur or that claims cannot be made that 
are not covered, or only partially covered, by the existing insurance coverage.

Regulatory approvals and permits
Some of the Group’s products are subject to export control as they are comprised by the European Union’s control 
list (list of products which may be used for both civil and military purposes, so-called dual-use products) which entails 
that an export permit is required in order to export such products out of the EU. Further, the Group is dependent on 
regulatory permits for launching satellites owned by the Group into space, as well as for using radio frequencies. 
Besides export control and the regulatory approvals just mentioned, no special permits, approvals, licenses or the like 
are required.
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Competition law
Only one of the Company’s identified competitors is publicly traded and only limited information relevant to assess 
competitors who are not publicly traded is available. Hence, the Company cannot be certain of its market share and 
whether it holds a dominant position which could imply certain restrictions from a competition law perspective. Further, 
the Group has distribution and agency relationships that may trigger competition law issues. As of today, the Com-
pany assess that it does not hold a dominant position in the market and that the business operations are conducted 
in accordance with applicable competition rules and regulations. However, if the Company in fact holds a dominant 
position in the market, if the Company in the future would be deemed to hold a dominant position in the market, or if 
distribution or agency relationships would be deemed not compliant with applicable competition rules and regulations, 
the Company could be forced to adjust its business operations. Non-compliance in any of these respects may also 
imply financial penalties and may have an adverse impact on the Company’s business, financial position and profits in 
the future.

Authority proceedings, legal proceedings and arbitration
The Company has not been involved in any proceedings with authorities, any legal or arbitration proceeding 
(including any such proceedings which are pending or threatened of which the Company is aware) during the previous 
12 months that may have, or have had, a significant effect on the Company’s or Group’s financial position or profitability.

During the ordinary course of business the Group may become involved in proceedings. Such proceedings may 
involve claims for payment and/or correction of work as well as other possible consequences connected to failure in 
providing products or services. Moreover, the Group may be subject to outstanding payment from customers, suppliers 
and partners as well as other situations which could force the Group to take legal actions. Historically, the Group has 
only been subject to non-material complaints from suppliers and customers in the ordinary course of business. 

Related party transactions and agreements
Presented below is a summary of related party transactions which have taken place during the period 1 January 2022 
up to the date of publication of the Prospectus and pursuant to which obligations are outstanding as per the date 
of publication of the Prospectus, respectively. All related party transactions and agreements have been subject to 
market-terms.

Services contracted from Dalsgaard Capital LLC
Dalsgaard Capital LLC, a company wholly owned by Troels Dalsgaard (deputy CEO and CFO), re-licenses the account 
system E-conomic to the Company. The total remuneration paid by the Company for the services amounted to SEK 
75,608 during the financial year 2022 and no remuneration has been paid by the Compaby during the period 1 Janu-
ary 2023 up to the date of publication of the Prospectus.

Convertible loan agreement
On 25 November 2022, the Company entered into a convertible loan agreement of SEK 53,593,350 in total with a 
consortium inter alia consisting of its largest shareholder The Hargreaves Family No. 14 Settlement as well as certain 
board members and all members of the senior management at the time as well as the Company’s former CEO Niels 
Buus (refer to heading “Convertible loan agreement” under “Material agreements” above for further information). As 
per the date of the Prospectus, the Company has borrowed the following amounts from the following board members 
and members of the senior management (including the Company’s former CEO): Steen Hansen (SEK 10,976,300), 
Kenn Herskind (SEK 115,000), Nikolaj Wendelboe (SEK 225,000), Troels Dalsgaard (SEK 350,000), Thomas Pfister 
(SEK 160,000), Lars K. Alminde (SEK 1,740,000), Søren Lind Therkildsen (SEK 145,000), Eduardo Cruz (SEK 
160,000), and Niels Buus (SEK 870,000). No interest has accrued on any of the loans.

Intragroup transactions
Intragroup transactions are made between Group Companies on an ongoing basis and relate to services regarding 
management, accounting, quality & assurance, and IT software and services.

For the financial year 2022 the total remuneration paid by Subsidiaries to GomSpace for provided services amounted 
to SEK 31,289,000 paid by GomSpace A/S, SEK 3,191,571 paid by GomSpace Sweden AB, SEK 25,000 paid by 
GomSpace Orbital ApS, SEK 696,000 paid by GomSpace North America LLC, SEK 25,000 paid by GomSpace ASIA 
Pte Ltd, SEK 607,000 paid by GomSpace France SAS, and SEK 4,844,000 paid by GomSpace Luxembourg S.A.R.L. 
For the period 1 January 2023 up to the date of publication of the Prospectus the total remuneration paid by 
Subsidiaries to GomSpace for provided services amounted to SEK 5,214,833 paid by GomSpace A/S, SEK 528,167 
paid by GomSpace Sweden AB, SEK 4,167 paid by GomSpace Orbital ApS, SEK 116,000 paid by GomSpace North 
America LLC, SEK 4,167 paid by GomSpace ASIA Pte Ltd, SEK 101,167 paid by GomSpace France SAS, and SEK 
807,333 paid by GomSpace Luxembourg S.A.R.L. 

For the financial year 2022 the total remuneration paid by GomSpace to Subsidiaries for provided services amounted to 
SEK 30,978,000 paid to GomSpace A/S, SEK 4,117,000 paid to GomSpace Luxembourg S.A.R.L., and SEK 1,823,000 
paid to GomSpace France SAS. For the period 1 January 2023 up to the date of publication of the Prospectus the 
total remuneration paid by GomSpace to Subsidiaries for provided services amounted to SEK 5,163,000 paid to 
GomSpace A/S, SEK 674,000 paid to GomSpace Luxembourg S.A.R.L., and SEK 291,500 paid to GomSpace France 
SAS. 

Advisors
Setterwalls Advokatbyrå AB is the Company’s legal advisor in connection with the Offering. Nordic Issuing AB acts as 
issuing agent for the Company in connection with the Offering.

Certain tax considerations in Sweden
The tax legislation in (i) the investor’s country and (ii) the country where the issuer has its registered office may affect 
the income of securities of the Prospectus. The taxation of each individual shareholder depends inter alia on whether 
the shareholder is subject to unlimited or limited taxation in Sweden, owns the shares as a natural or legal person, or 
if the shares are being held in an investment savings account or not. Furthermore, special tax rules apply to certain 
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types of taxpayers, for example investment companies and insurance companies. Each holder of shares should 
therefore consult a tax advisor for information on the special implications that may arise in the individual situation, 
including the applicability and effect of foreign rules and tax treaties.

Transaction costs
The Company’s costs related to the Offering are estimated to amount to approximately MSEK 4. Such costs primarily 
relate to fees to legal advisor, issuing agent, layout and other costs for the drafting and registration of the Prospectus 
and practical management as well as advertisement of the Offering.

The Prospectus
The Prospectus has been approved by the SFSA as the competent authority according to the Prospectus Regulation. 
The SFSA approves the Prospectus only as meeting the standards of completeness, comprehensibility and consistency 
imposed by the Prospectus Regulation. This approval should not be regarded as an endorsement of the Company as 
referred to in the Prospectus or any form of indication for the quality of the securities as referred to in the Prospectus. 
Investors should make their own assessment when deciding whether it is appropriate to invest in these securities.

Statutory disclosures
The following is a summary of the information disclosed by the Company during the last twelve-month period in 
accordance with Regulation (EU) No 596/2014 of the European Parliament and of the Council of 16 April 2014 on 
Market Abuse (Market Abuse Regulation) and which, in the Company’s opinion, is still relevant as per the date of the 
Prospectus. 
 
Financial reports

•   Interim report for the period 1 January – 31 March 2022, which was published 2 May 2022. 

•   Interim report for the period 1 January – 30 June 2022, which was published on 25 July 2022. 

•   Interim report for the period 1 January – 30 September 2022, which was published on 28 November 2022. 

•   Interim report for the period 1 January – 31 December 2022, which was published on 7 February 2023.

Commercial events

•   On 29 April 2022, GomSpace announces that the Company on the same date has signed a contract valued at 
      MSEK 10 to develop, deliver and support the Mission Control System that KSAT will use to operate the Arctic 
      Weather Satellite mission.

•   On 14 June 2022, GomSpace announces that the Company on the same date has been awarded a contract 
      valued at MSEK 13 to deliver two 12-unit CubeSats to the German Space Agency (DLR).

•   On 7 July 2022, GomSpace announces that the Company on the same date has received an authorisation to  
      proceed valued at MSEK 12 from Unseenlabs to initiate production of key products for an upcoming satellite  
      project. 

•   On 14 September 2022, GomSpace announces that the Company on the same date has signed a contract with 
      Unseenlabs to deliver an additional six satellites. The contract is valued at MSEK 43, including the authorization 
      to proceed valued at MSEK 12 (disclosed on 7 July 2022). Delivery of the satellites is expected during the second 
      half of 2023. 

•   On 19 January 2023, GomSpace announces that the Company and the European Space Agency (ESA) agree 
      not to proceed to the third phase of a development contract to adapt and improve smallsat systems and sub-
      systems for science missions in deep space entered into in October 2019. This has resulted in a reduction of 
      MSEK 22 in GomSpace’s backlog.

•   On 23 March 2023, GomSpace announces that the Company has entered into a Contract Change Notice with 	
      ESA regarding the project to implement the Juventas CubeSat in the HERA mission. Through the Contract    
      Change Notice, the contract value increases for the consortium, led by GomSpace Luxembourg SARL with support 	
      from a range of European subcontractors, with EUR 1,354,000 to cover increased work anticipated in the project.

Capitalization

•   On 18 March 2022, GomSpace announces that the board of directors of the Company has resolved on a directed 
     issue of no more than 10,454,960 new shares to The Hargreaves Family No. 14 Settlement at a subscription price 
     of SEK 9.81 per share. Through the directed share issue, the Company receives approximately MSEK 103 before 
     deduction of costs related to the new share issue, which are estimated to amount to approximately MSEK 6.6. The 
     directed share issue corresponds to approximately 20 per cent of the share capital and number of shares and 
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     votes in the Company as of 18 March 2022, and results in a dilution of approximately 16.67 per cent of the share 
     capital and number of shares and votes in the Company. Through the directed share issue, the share capital 
     increases with SEK 731,847.20 from SEK 3,659,236.21 to SEK 4,391,083.41 and the number of shares and votes 
     increases with 10,454,960 from 52,274,803 to 62,729,763.

•   On 25 November 2022, GomSpace announces that GomSpace A/S has signed a credit facility agreement through 
     which the European Investment Bank (the “EIB”), upon certain conditions, makes available a venture debt facility 
     of up to MEUR 18 to GomSpace A/S for a research and development project relating to an enlarged satellite 
     platform. The total facility is split into three tranches of (A) MEUR 5, (B) MEUR 6 and (C) MEUR 7, respectively. If 
     GomSpace utilizes the facility, the EIB will be entitled to a predetermined number of warrants in GomSpace for 
     each tranche.

•   On 25 November 2022, GomSpace announces that the Company has entered into a convertible loan agreement in 
     the amount of SEK 53,593,350 with a consortium consisting of its largest shareholder The Hargreaves Family 
     No. 14 Settlement as well as board members and members of the executive management. In addition, GomSpace 
     announces the intention of the board of directors of the Company to resolve on the Offering.

Other statutory disclosures

•   On 7 October 2022, GomSpace announces that the Company suspends all activities on a large customer project 
     due to unpaid invoices and therefore adjusts outlook for 2022. Revenue outlook is lowered to the interval MSEK 190 
     to 250 (previously MSEK 264 to 292) and EBIT margin reduced to the interval -90% to -70% (previous assessment 
     was that the EBIT margin would be better than -15%). The outlook reflects both the direct effect of the suspension 
     and the indirect consequences. The financial exposure amounts to MSEK 57, whereof MSEK 39 is unpaid invoices 
     and MSEK 18 work-in-progress not yet invoiced. 

•   On 18 January 2023, GomSpace announces that the chairman of the board of directors, Jens Maaløe, resigns 
     from the board with immediate effect due to health issues, and that the vice chairman of the board of directors, 
     Jukka Pertola, takes over as chairman of the board. Jukka Pertola has informed that, if re-elected at the next 
     annual general meeting to be held on 31 May 2023, it is likely that he will have to resign in August 2023 at the 
     latest to reduce his number of directorships to comply with governance standards and investor requirements. 
     GomSpace also announces that the Company’s CEO Niels Buus steps down after nine years in that position, 
     and that the Company’s CFO Troels Dalsgaard, in addition to his current role, takes over as interim CEO until a 
     new CEO has been appointed. A recruitment process has been initiated, and the Board of Directors expect to be 
     able to announce a new CEO during the first quarter of 2023. Niels Buus will remain as an advisor to GomSpace   
     for a period of six months to secure a smooth transition.

•   On 9 March 2023, GomSpace announces that Carsten Drachmann is appointed as new CEO of the Company as 	
	 of 13 March 2023 and that interim CEO Troels Dalsgaard will serve as deputy CEO and CFO.

Documents incorporated by reference
The pages listed below in the following documents are incorporated into the Prospectus by reference. The parts of 
the documents that are not incorporated in the Prospectus by reference are either not relevant to investors or the 
corresponding information is reproduced elsewhere in the Prospectus. The documents incorporated by reference are 
available on the Company’s website, www.gomspace.com.

•   GomSpace’s audited consolidated annual report for the financial year 2020, where reference is made to the 
     income statement on page 29, balance sheet on page 30, statement of changes in equity on page 31, consolidated 
     statement of cash flow on page 32, notes on pages 37-62, and auditor’s report on pages 65-66. 

•   GomSpace’s audited consolidated annual report for the financial year 2021, where reference is made to the 
	 income statement on page 30, balance sheet on page 31, statement of changes in equity on page 32, consolidated 	
	 statement of cash flow on page 33, notes on pages 38-64, and auditor’s report on pages 67-68. 

Documents available for inspection
The Company’s articles of association and registration certificate are available on the Company’s website, 
www.gomspace.com during the Prospectus’s validity period.
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Definitions
”The Company”, 
”GomSpace”, ”the 
Group” or ”the Group 
Companies”

”The Offering”

”Euroclear”

”Code” 

”The Prospectus”

”SEK” 

“Subscription Rights”

”USD” 

”EUR” 

Depending on the circumstances, GomSpace Group AB (publ), corporate reg. no. 
559026-1888, the group in which the Company is parent company, or a subsidiary in the 
group, as the context may require.

The offer to subscribe for new shares in the Company in accordance with the conditions in 
the Prospectus.

Euroclear Sweden AB.

Swedish Code of Corporate Governance.

The Prospectus which has been drawn up on account of the Offering.

Swedish krona.

Rights to subscribe for new shares in the Offering with preferential right

The United States dollar.

Euro. 
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Adresses

THE COMPANY
GomSpace Group AB (publ)  
Registered address: Ulls väg 29 A, 756 51 Uppsala, Sweden 
Operational office: Langagervej 6, 9220 Aalborg, Denmark 
Telephone: +45 71 741 741  
www.gomspace.com 

LEGAL ADVISOR TO THE COMPANY   
Setterwalls Advokatbyrå AB   
Sturegatan 10  
114 36 Stockholm  
Sweden  

AUDITOR  
Ernst & Young Aktiebolag   
P.O. Box 7850  
SE-103 99 Stockholm 
Sweden 
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