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”Minesto” or the ”Company”meansMinestoAB(publ),corp.reg.no.556719-4914.
”Group” means the group of companies in which Minesto is the parent company. 
”Prospectus”meansthisEUGrowthprospectuswhichhasbeenpreparedduetothe
Board of Directors of Minesto’s resolution on 2 February 2023, which was approved 
by the extraordinary general meeting of the Company held on 20 February 2023, to 
carryoutanewshareissueofnotmorethan29,497,530shareswithpre-emption
rights for existing shareholders, the ”Offering” or ”Rights Issue”.TheRightsIssueis
directed to existing shareholders and the general public in Sweden. In the Prospectus, 
the new shares are referred to as ”New Shares” and the paid subscribed shares are 
referred to as ”BTA”.

Referencesto”First North”meanNasdaqFirstNorthGrowthMarket,inaccord-
ancewithDirective2014/65/EUoftheEuropeanParliamentandoftheCouncil
(”MiFID II”), the multilateral trading facility and growth market for small and medi-
um-sized entities which is operated by First North Stockholm AB, where the Compa-
ny's shares are admitted to trading. ”Financial Advisers” means Pareto Securities AB 
(”Pareto”),reg.no.556206-8956,andSkandinaviskaEnskildaBankenAB(publ)
(”SEB”),corp.reg.no.502032-9081.”MAQS Advokatbyrå” means MAQS Advokat-
byråAB,corp.reg.no.556950-7733.”Aktieinvest” means Aktieinvest FK AB, corp. 
reg.no.556072-2596.”Euroclear”meansEuroclearSwedenAB,corp.reg.no.
556112-8074.Referencesto”SEK”, ”TSEK” and ”MSEK” mean Swedish kronor, thou-
sand Swedish kronor, and million Swedish kronor, respectively.

TheProspectusispreparedasanEUGrowthprospectusinaccordancewithArticle
15ofRegulation2017/1129/EUoftheEuropeanParliamentandoftheCouncil(the
”Prospectus Regulation”). The Swedish version of the Prospectus has been approved 
by the Swedish Financial Supervisory Authority, which is the competent authority in 
SwedenpursuanttotheProspectusRegulation,inaccordancewithArticle20ofthe
ProspectusRegulation.TheSwedishFinancialSupervisoryAuthorityapprovesthePro-
spectus only insofar as it meets the standards of completeness, comprehensibility, and 
consistencywhichisstatedintheProspectusRegulation.Theapprovalshouldnotbe
considered as any type of endorsement of Minesto or an endorsement of the quality of 
the securities that are the subject of the Prospectus, and does not mean that the Swed-
ish Financial Supervisory Authority warrants that the factual information provided in 
theProspectusisaccurateorcomplete.Eachinvestorisencouragedtomaketheirown
assessmentastothesuitabilityofinvestingintheRightsIssue.TheProspectusissub-
ject to Swedish law. Disputes arising as a consequence of the Prospectus and associated 
legal relationships shall be resolved exclusively by Swedish courts, with the Stockholm 
DistrictCourtasthecourtoffirstinstance.

WithintheEuropeanEconomicArea(”EEA”), no offering of shares is made to 
membersofthepublicinMemberStatesotherthanSweden.InotherEEAMember
StateswheretheProspectusRegulationapplies,anofferingofsharesmayonlybe
madeinaccordancewithexemptionsintheProspectusRegulationandimplementing
measures, if any.

No subscription rights, BTA, or New Shares may be offered, subscribed for, sold, 
ortransferred,directlyorindirectly,inortotheUSA,Australia,HongKong,Japan,
Canada, New Zealand, Switzerland, Singapore, South Africa, South Korea, or any 
other jurisdiction where such distribution requires any additional prospectus, regis-
tration, or other measures other than those which follow from Swedish law or which 
otherwise are in breach of applicable rules in such jurisdiction, or which cannot take 
place without the application of a derogation from such measure. Subscription for, 
and acquisition of, securities in breach of the above restrictions may be invalid. Indi-
viduals who receive copies of the Prospectus or who wish to invest in Minesto must 
keep themselves informed of, and comply with, these restrictions. Actions in breach 
of the restrictions may constitute a violation of applicable securities legislation. 
Minesto reserves the right, in its discretion, to invalidate an application to subscribe 
intheRightsIssueifMinestooritsadvisersareoftheopinionthatsuchsubscription
may involve a breach or disregard of laws, rules, or regulations in any jurisdiction. No 
shares or other securities issued by Minesto have been, or will be, registered pursu-
anttotheUSSecuritiesActof1933,asamended,orsecuritieslegislationinanystate
orotherjurisdictionintheUSA,includingtheDistrictofColumbia.

An investment in securities is associated with certain risks and investors are 
encouragedtospecificallyreadthe”Riskfactors”section.Whenaninvestormakesan
investment decision, they must rely on their own assessment of the Company and the 
Offering, including existing facts and risks. Prior to an investment decision, potential 
investors should retain their own professional advisers and carefully evaluate and 
consider the investment decision. Investors may solely rely on the information in this 
Prospectus and supplements, if any, to this Prospectus. No person is authorised to 
provide any information or make any statement other than those that are included in 
this Prospectus. If this nevertheless occurs, such information or such statements shall 
not be deemed to have been approved by the Company or the Financial Advisers and 
neither of them shall incur liability for such information or statements.

Forward-looking statements
The Prospectus contains certain forward-looking statements and opinions. For-
ward-looking statements are statements which do not relate to historical facts and 
events, and such statements and opinions which pertain to the future and which, for 
example,containwordsandphrasessuchas”accordingtoestimates”,”anticipate”,
”assess”,”believe”,”can”,”could”,”estimate”,”expect”,”forecast”,”havetheintent”,
”intend”,”insofarasisknown”,”isoftheopinion”,”plan”,”potential”,”predict”,”pre-
sume”,”schedule”,”should”,”shouldbe”,”will”,orothersimilarexpressions,ornega-
tions thereof, where the intent is to identify a statement as forward-looking. This 
applies, above all, to statements and opinions in the Prospectus which address future 

financialreturns,plans,andexpectationsfortheCompany'soperationsandgovern-
ance,futuregrowth,andprofitability,aswellasthegeneralfinancialandlegalenvi-
ronments and other questions relating to the Company.

Forward-looking statements are based on calculations and assumptions which 
are made on the basis of what the Company knows as of the date of the Prospectus. 
Such forward-looking statements are affected by risks, uncertainties, and other fac-
torswhichmayleadtotheactualresults,includingtheCompany'scashflow,finan-
cialposition,andoperatingprofit,differingfromforecastedresults,ornotmeeting
the expectations which were expressly or impliedly presumed or described in these 
statements, or which prove to be less favourable than the results which were 
expressly or impliedly presumed or described in these statements. Similarly, poten-
tial investors should not place unreasonably high faith in these forward-looking 
statements and are strongly recommended to read the entire Prospectus. The Com-
pany cannot provide any guarantees for the future accuracy of the presented opin-
ions or whether the predicted developments will actually occur.

As a consequence of these risks, uncertainties, and assumptions which are con-
comitant with forward-looking statements, it is possible that the future events iden-
tifiedintheProspectuswillnotoccur.Theforward-lookingestimatesandprelimi-
nary calculations which are based on third-party studies and referred to in the 
Prospectus may prove to be incorrect. Actual results, implementation, or events may 
differsignificantlyfromthatwhichisstatedinsuchstatementsasaresultoffactors
including, but not limited to: changes in general economic circumstances, above all 
economic circumstances on markets where the Company is active, changes in inter-
est levels, changes in currency exchange rates, changes in levels of competition, and 
changes in laws and regulations. 

AfterpublicationoftheProspectus,theCompany,Pareto,andSEBdonotunder-
take,unlessrequiredbylaworinFirstNorth'sRulebook,toupdateforward-looking
statements or adapt these forward-looking statements based on actual events or 
developments.

Industry and market information 
The Prospectus contains industry and market information attributable to the Com-
pany'sbusinessandthemarketonwhichtheCompanyoperates.Unlessotherwise
stated, such information is based on the Company's analysis of a number of different 
sources.

Industry publications or reports customarily state that information reproduced 
therein has been obtained from sources which are deemed to be reliable but that the 
accuracy and completeness of such information cannot be guaranteed. Minesto has 
notverified,andthereforecannotguaranteetheaccuracyoftheinformationregard-
ing the industry and market reproduced in the Prospectus and which has been 
obtained from, or originates in, industry publications or reports. Such information is 
based on market surveys, which are, by nature, based on a selection of subjective 
assessments, including assessments of which types of products and transactions 
should be included in the relevant market, both by those who carry out the surveys 
and by those who have been asked to participate in them. 

The Prospectus also contains estimates of market data and information derived 
from it, and which cannot be obtained from publications of market survey institutes 
or other independent sources. Minesto has produced such information based on 
third-party sources and the Company's own internal estimates. In many cases, there 
is no publicly available information and this type of market data from, for example, 
industry organisations, public authorities, or other organisations and institutions. 
Minesto is of the opinion that its estimates and market data and information derived 
from them are useful to provide investors with a better understanding of both the 
industry in which the Company operates and the Company's position within the 
industry.

Information from third parties has been reproduced correctly and, to the best of 
Minesto's knowledge and as can be discerned from such information, no facts have been 
omitted which could render the reproduced information inaccurate or misleading.

Presentation of financial information
CertainfinancialandotherinformationwhichispresentedintheProspectushas
been rounded off to make the information easily accessible to the reader. Conse-
quently,thefiguresincertaincolumnsmaynotbepreciselyconsistentwithstated
totals. This is the case when amounts are stated in quantities of thousands, millions, 
orbillions,andappearspecificallyinthesection”Financialinformation”aswellasin
the annual reports and press releases of unaudited annual earnings which are incor-
porated by reference. Other than as expressly stated, no information in the Prospec-
tus has been reviewed or audited by the Company's auditors.

First North
First North is a registered growth market for small and medium-sized companies in 
accordancewithMiFIDIIonmarketsinfinancialinstruments,asimplementedinthe
national legislation in Denmark, Finland, and Sweden, and is operated by a stock 
exchange in the Nasdaq group of companies. Issuers on First North are not subject 
tothesamerulesasissuersonregulatedmarketsasdefinedinEUlegislationand
implemented in national legislation. They are instead subject to less extensive rules 
adapted for smaller growth companies. The risks attributable to an investment in an 
issuer on First North may therefore be greater than an investment in an issuer on 
the regulated market. All issuers with shares admitted to trading on First North have 
aCertifiedAdviserwhomonitorscompliancewiththerules.TheCompany'sCerti-
fiedAdviserisG&WFondkommission.

Important information to investors
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Investors should read all of the information incorporated by ref-

erence into the Prospectus. Information to which reference is 

made is to be read as part of the Prospectus. The information 

stated below, as part of incorporated documents, shall be 

deemed incorporated by reference into the Prospectus. Copies 

of the Prospectus and the documents which are incorporated by 

reference into the Prospectus can be obtained from Minesto's 

website, www.minesto.com, or in paper version from the Com-

panyattheCompany'smainoffice,locatedatJAWettergrens

gata14,42130VästraFrölunda.

Those parts of incorporated documents which are not incorpo-

rated into the Prospectus have either been deemed not relevant 

for investors or corresponding information is reproduced else-

where in the Prospectus. Note that information on the websites of 

Minesto or third parties is not included in the Prospectus unless 

such information is incorporated by reference into the Prospectus. 

Information on the websites of Minesto or third parties has not 

been reviewed and approved by the Swedish Financial Super-

visory Authority. 

Referenceaspertheabovereferstothefollowingdocuments:

• Annual report for the 2021 financial year: consolidated 

incomestatement(page9),consolidatedbalancesheet 

(pages10–11),consolidatedcashflowanalysis(page12), 

notes(pages17–27),andauditor'sstatement(pages29–30).

• Annual report for the 2022 financial year: consolidated 

incomestatement(page9),consolidatedbalancesheet 

(pages10–11),consolidatedcashflowanalysis(page12), 

notes(pages17–27),andauditor'sstatement(pages29–30).

• Annualreportsforthe2021respectively2022financialyear

can be accessed through the following link:  

www.minesto.com/investor/rapporter

Minesto'sannualreportsforthe2021and2022financialyears

have been audited by the Company's auditor and the auditor's 

statements are attached to the annual reports. Other than Mines-

to'sauditedannualreportsforthe2021and2022financialyears,

no information in the Prospectus has been reviewed or audited by 

theCompany'sauditor.Thosepartsofthefinancialinformation

which have not been incorporated by reference are either not rele-

vant to investors or are reproduced elsewhere in the Prospectus.

Documents incorporated by reference

Financial adviser:

Legal adviser:
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Summary

SECTION 1 – INTRODUCTION

1.1 Name of the securities 
and ISIN code

TheOfferingcomprisessharesinMinestowithISINcodeSE0007578141.

1.2 Identity and contact 
details of the issuer  
and LEI code

TheCompany'sbusinessnameisMinestoAB,corp.reg.no.556719-4914,anditsLEIcod(legalentityidentifier)is
529900U9GE0JYU3PUP93.
RepresentativesoftheCompanycanbereachedbytelephoneon+46(0)31-290060,byemailatir@minesto.com,
andinpersonatJAWettergrensgata14,42130VästraFrölunda.TheCompany'swebsiteiswww.minesto.com.

1.3 Information regarding 
competent authority 
that approved the 
 Prospectus

The Prospectus has been reviewed and approved by the Swedish Financial Supervisory Authority, which is the 
SwedishcompetentauthorityforapprovalofprospectusesundertheProspectusRegulation.
Contact details for Swedish Financial Supervisory Authority are as follows:
Finansinspektionen
Postaladdress:Box7821,10397Stockholm
Telephone:+46(0)840898000
E-mail:finansinspektionen@fi.se
Website:www.fi.se.

1.4 Date of approval  
of the Prospectus

The Prospectus was approved on 27 February 2023.

1.5 Warnings ThissummaryshouldbereadasanintroductiontotheEUGrowthprospectus.Alldecisionstoinvestinthesecurities
should be based on a careful examination of the prospectus as a whole by the investor. The investor could lose all or 
partofitsinvestedcapital.IfaclaimrelatingtotheinformationcontainedinanEUGrowthprospectusisbrought
before a court, the claimant investor may, under the national law of the Member States, be required to bear the costs 
oftranslatingtheEUGrowthprospectusbeforethelegalproceedingsareinitiated.Civilliabilityattachesonlytothose
persons who have presented the summary, including any translation thereof, but only where the summary is mislead-
ing,inaccurate,orinconsistentwhenreadtogetherwiththeotherpartsoftheEUGrowthprospectus,orwhereit
doesnotprovide,whenreadtogetherwiththeotherpartsoftheEUGrowthprospectus,keyinformationneededby
investors when considering whether to invest in such securities.

Offering to subscribe for shares with pre-emption rights in Minesto AB 2023
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SECTION 2 – KEY INFORMATION ABOUT THE ISSUER

2.1 Information regarding 
the issuer

MinestoisaSwedishpubliclimitedcompanywhichwasregisteredwiththeSwedishCompaniesRegistrationOfficeon
6 December2006andwhosebusinessisconductedinaccordancewithSwedishlaw.TheregisteredofficeoftheCom-
panyisinthemunicipalityofGothenburg.ThelegalformoftheCompanyisgovernedbytheCompaniesAct(2005:551)
(Sw. aktiebolagslagen).

Minestodevelopstechnologyforplannableproductionofrenewableelectricityfromtheocean.Usingpatented
technology,tidalstreamsandoceancurrentswithlowflowvelocitiesareexploited.

TheCompany'sManagingDirectorisMartinEdlund.
Setoutbeloware,tothebestoftheCompany'sknowledge,allshareholdersholdingatleastfivepercentoftheshares

and voting rights prior to the Offering. To the best of the Board of Directors' knowledge, there are no shareholders' 
agreements, other agreements, or comparable agreements between the Company's shareholders which can lead to a 
change in control over the Company.

Shareholders as per 31 December 2022

Number of shares
Number of shares and 

voting rights (%)

BGAInvestAB 29,800,840 21.65

Corespring New Technology AB 23,541,920 17.10

Avanza Pension 7,355,084 5.34

Other shareholders 76,957,299 55.91

Total 137,655,143 100

2.2 Financial information 
regarding the issuer

PresentedbelowiscertainkeyfinancialinformationregardingMinestowhichhasbeenobtainedfromtheGroup's
auditedannualreportsforthe2021and2022financialyears.

Summary of the Group's earnings

TSEK
2022-01-01 
–2022-12-31

2021-01-01 
–2021-12-31

Income 45,749 41,869

Costs –69,495 –62,004

Operating profit/loss –23,745 –20,136

Profit/loss for the period –84,439 –14.929

Summary of the Group's assets and capital structure

TSEK
2022-01-01 
–2022-12-31

2021-01-01 
–2021-12-31

Total assets 486,175 559,501

Total equity 453,343 537,751

Summary of the Group's cash flow

TSEK
2022-01-01 
–2022-12-31

2021-01-01 
–2021-12-31

Cashflowfromcurrentoperations –36,581 –20,411

Cashflowfrominvestmentactivities –80,185 –74,455

Cashflowfromfinancingactivities 0 140,262

Cash flow for the period –116,766 45,396

Alternative key performance indicators

2022-01-01 
–2022-12-31

2021-01-01 
–2021-12-31

Operatingprofit/loss(TSEK) –23,745 –20.136

Earningspershare(SEK) –0.61 –0.11

Cashflowfortheperiod(TSEK) –116,766 45.396

Equityratio(%) 93 96

Offering to subscribe for shares with pre-emption rights in Minesto AB 2023
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SECTION 2 – KEY INFORMATION ABOUT THE ISSUER

2.3 Key risks specific  
to the Company

Minesto is a development company without historical income 

The Company has not yet sold any products. The Company's product continues to be in a test and demonstration 
phase, meaning that the Company, to a greater extent than an established company with established sales, is depend-
ent on successful development and commercialisation work. The Company makes the assessment that it will continue 
to report a loss during the next few years and, if the commercialisation of the Company's products is delayed, rendered 
more expensive, or fails, could mean delayed income creation.

The Company assesses the level of the aforementioned risk as: Medium.

Minesto is operating in an untested industry 

Minesto'spossibilitiesforcommercialisationdependonthemarket'sconfidenceintheindustryaswellassignificant
public investments in this industry sector. There is a risk that the Company will not be fully accepted on the market for 
renewable energy. In addition, if the Company does not successfully develop its products and technology in compari-
sonwithothertechnologicaldevelopmentsingeneralandalsodoesnotsucceedincompetingefficientlywithboth
competitorsworkingwiththeoceancurrentandtidalstreamenergyconceptandotheroperatorsinthefieldofrenew-
ableenergy,thecommercialisationoftheCompany'sproductswillbedelayed.Unsuccessfulcommercialisationof
oceancurrentsasanenergysourcewillleadtotheCompanynotgeneratinganyincome,whichwouldhaveasignifi-
cantdetrimentalimpactonMinesto'sbusiness,result,andfinancialposition.

The Company assesses the level of the aforementioned risk as: Medium.

SECTION 3 – KEY INFORMATION ON THE SECURITIES

3.1 Information regarding 
the securities, rights 
associated with the 
securities, and dividend 
policy

The shares

The Company has only one class of shares and all outstanding shares are paid in full. Prior to the Offering there are 
137,655,143sharesinMinesto,eachwithaquotientvalueofSEK0.05.

Rights attached to the securities

The shares in Minesto have been issued in accordance with the Companies Act and the rights attached to shares issued by 
theCompany,includingtherightswhichfollowfromthearticlesofassociation,mayonlybemodifiedinaccordancewiththe
procedures set out in that act. At a general meeting, each shareholder who is entitled to vote may vote for the total number 
of shares that they own and represent. If the Company resolves to issue new shares, warrants, or convertible instruments in 
a cash issue or set-off issue, the shareholders, as a main rule, have a pre-emption right to subscribe proportionate to the 
numberofsharestheyalreadyown.AllsharesconferanequalrighttoparticipateintheCompany'sprofitsandsurplus,if
any,intheeventofliquidation.Resolutionsregardingdividendsareadoptedbythegeneralmeetingandpaidoutthrough
Euroclear.Arighttodividend,ifany,vestsinshareholderswho,aspertherecorddatefordividendsestablishedbythegen-
eralmeeting,isregisteredasaholderofsharesintheshareregistermaintainedbyEuroclear.

Dividend policy

Minestoisagrowthcompanywheregeneratedprofitsareplannedtobereservedfortheoperations.Inlightofthis,the
Companyhasnotpaidanydividendsfortheperiodwhichiscoveredbythishistoricalfinancialinformationanddoesnot
anticipatepayinganydividendduringthenextfewyears.Inthefuture,whentheCompany'sresultsandfinancialposition
allow, a dividend payment may become relevant to the extent it is proposed by the Board of Directors and approved by the 
Company's shareholders. Future dividends will be dependent, and based, on the requirements that the nature, scope, and 
risks of the business impose on the Company's equity, as well as the Company’s consolidation requirements, liquidity, and 
financialpositioningeneral.Atpresent,theCompanyhasnotadoptedanydividendpolicy.

3.2 Where the securities  
will be traded

Minesto's shares are admitted to trading on First North. The intention is that the shares which are issued within the 
parameters of the Offering will also be admitted to trading on First North.

3.3 Guarantees covered by 
the securities

Not applicable. The securities are not covered by guarantees. 

3.4 Key risks specific to  
the securities

Future offers

In the future, Minesto may acquire additional capital through adopting a resolution for an issue of new shares or other 
securities. New issues can have a negative impact on the market price of the shares and can also reduce the proportional 
ownership and voting rights for the Company's shareholders (dilution). In connection with an issue with pre-emption 
rights for existing shareholders, the shareholders have the possibility of protecting themselves against dilution by sub-
scribingforadditionalsecurities.However,anissuemaybecarriedoutwithoutpre-emptionrightsforexistingsharehold-
ers, with the result that the shareholders do not have any possibility of protecting themselves against dilution. 

The Company assesses the level of the aforementioned risk as: Medium. 

Offering to subscribe for shares with pre-emption rights in Minesto AB 2023
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SECTION 4 – KEY INFORMATION ON THE OFFER OF SECURITIES TO THE PUBLIC

4.1 Conditions and 
 timetable for investing  
in the security

Pre-emption right for subscription and subscription rights

Any person who was a shareholder in Minesto on the record date of 27 February 2023 has a pre-emption right to sub-
scribeforsharesproportionatetotheirholdingofshares.One(1)shareheldconferstherighttoone(1)subscription
rightandfourteen(14)subscriptionrightsconfertherighttothree(3)shares.

Subscription price

ThesubscriptionpriceisSEK5.20pershare.

Subscription period

Subscriptionforsharesonthebasisofsubscriptionrightsshalltakeplaceduringtheperiodcommencingon1March
2023uptoandincluding15March2023.

Trading in subscription rights

TradinginsubscriptionrightstakesplaceonFirstNorthduringtheperiodcommencingon1March2023uptoand
including10March2023.

Trading in BTA

TradinginBTAwilltakeplaceonFirstNorthbetween1March2023untilsuchtimethattheSwedishCompanies
RegistrationOfficehasregisteredtheRightsIssueandBTAhavebeenconvertedtoshares.

Subscription for shares not based on subscription rights

Subscription for shares not subject to pre-emption rights shall take place during the same period as shares subject to 
pre-emptionrights,i.e.commencingon1March2023uptoandincluding15March2023.

Allotment principles in connection with subscription not based on pre-emption rights 

In the event that all shares subject to subscription rights are not subscribed for, the Board of Directors, within the lim-
its of the maximum amount of the new issue, shall adopt a resolution regarding allotment of shares which are sub-
scribed for without being based on subscription rights. In such case, shares shall:

1. firstly,tothosewhohavealsosubscribedforshareswithexercisedsubscriptionrights,regardlessofwhetherthe
subscriber was a shareholder on the record date or not, and, in the event of oversubscription, allotment shall be 
made pro-rata in relation to the number of subscription rights used for subscription of shares and, insofar as this 
cannotbedone,bydrawingoflots;

2.  secondly, allotment of shares shall be made to others who have applied for subscription of shares without exercised 
subscription rights, and in the event of oversubscription, allotment shall be made pro-rata in relation to the number 
ofsharesthatsuchpersonshaveappliedforsubscriptionforand,insofarasthiscannotbedone,bydrawingoflots;
and

3. thirdly,allotmentofsharesshallbemadetothepartieswhohaveundertakentoguaranteetheRightsIssuein
accordance with the guarantee agreements entered into.

Dilution

FullsubscriptionundertheRightsIssueentailsthatthenumberofsharesintheCompanyincreasesfrom137,655,143
sharesto167,152,673shares,whichcorrespondstoadilutioneffectofapproximately17.65percentofthecapitaland
the voting rights.

Estimated costs of the Offering 

The issue costs for the shares which are covered under the Offering are estimated to amount to a total of approxi-
matelyMSEK24.6intheeventoffullsubscription.TheissuecostsconsistofremunerationtotheCompany’sadvisor
inconnectionwiththeRightsIssueandcashguaranteecompensationtotheguarantors.

Costs charged to investors

NocostswillbechargedtoinvestorswhoparticipateintheOffering.However,inconnectionwithtradinginsubscrip-
tion rights and BTA, normal commission is charged in accordance with applicable terms and conditions for trading in 
securities.

Offering to subscribe for shares with pre-emption rights in Minesto AB 2023
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SECTION 4 – KEY INFORMATION ON THE OFFER OF SECURITIES TO THE PUBLIC

4.2 Reasons for the  
Offering and use  
of issue proceeds

Reasons

On 2 February 2023, the extraordinary general meeting of the Company approved the Board of Directors’ resolution 
for a rights issue of shares. 

In order to realise the global market potential that opens up due to Minesto’s patented technology for converting 
electricityfromlow-velocityoceancurrents,theCompanyneedstostrengthenitsfinancialresources.Thiswillrequire
a strong balance sheet and long-term delivery capacity in order to create the right conditions to receive orders from 
major operators and provide project customers with power plants. This investment initiative gives Minesto the possi-
bilitytoachieveacommercialbreakthrough.Thestrategyforachievingthisconsistsofthreemainphases:Expandthe
projectportfolioandinitiatethefirstprojectinvestments,completeinstallationofthefirstpowerplantonacommer-
cialscale,Dragon12(1.2MW),andrealisethefirstphasesofthefirstcommercialtidalstreamparkinHestfjord,Faroe
Islands.

It is furthermore the Company’s assessment that the current working capital, as per the day of the Prospectus, is 
notsufficienttocoverthecurrentneedsduringtheupcomingtwelve-monthperiod.TheOfferingisanticipatedto
injectMinestowithapproximatelyMSEK153.4beforedeductionofissuecosts.TheissuecostsfortheOfferingare
estimatedtoamounttoapproximatelyMSEK24.6,basedonfullsubscription,whichisanticipatedtoinjectMinesto
withnetproceedsofapproximatelyMSEK128.8.TheissuecostscompriseofremunerationtotheCompany’sadvisers
inconnectionwiththeRightsIssueandcashcompensationtotheguarantors.IntheeventthattheRightsIssueisnot
fullysubscribedandthepartieswhohaveenteredintosubscriptionandguaranteeobligationsshouldnotfulfiltheir
undertakings,theCompanywillinvestigateotherfinancingopportunities,alternativelyoperatethebusinessata
slowerpacethanplanneduntilsuchtimeasadditionalcapitalcanberaised.Intheeventallalternativefinanceoptions
should fail, there is a risk that the Company will be put into restructuring or liquidation. 

Use of issue proceeds

TheestimatednetproceedsfromtheIssue,approximatelyMSEK128.8,aredeemedsufficientfortheCompany's
development during the coming twelve-month period. The net proceeds are intended to be used for the following pur-
poses, as stated in order of priority:

• Continuecommercialisationandexpandthecompany'sprojectportfolioinearlytargetmarkets–approximately 
25percent.

• EnsurecompletionoftheDragon12installation,launching,andongoingproduction–approximately25percent.

• Ensurethefirstphasesinthe10MWsiteatHestfjord,FaroeIslands,andinitialinvestmentsininfrastructure– 
20 percent.

•  Strengthen the balance sheet in order to enter into orders for sale and to match public investments and external site 
investments–approximately20percent.

• Generalcompanycostsforfutureoperation–approximately10percent.

Advisers and conflicts of interest

TheCompany'sfinancialadvisersinconnectionwiththeRightsIssueareParetoandSEB.TheFinancialAdvisershave
providedand,inthefuture,mayprovidedifferentfinancial,investment,commercial,andotherservicestoMinestofor
which they have received, or may receive, remuneration. MAQS Advokatbyrå is Minesto's legal adviser in connection 
withtheRightsIssue.

Minesto has entered into guarantee agreements with a number of external investors.
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Persons responsible, third-party  
information and approval

Name Position

JonasMillqvist Chairman of the Board of Directors

Bengt Adolfsson Board member

GöranLinder Board member

GitSturesjöAdolfsson Board member

MartinEdlund Board member and Managing Director

AndreasGunnarsson Deputy board member

Approval by the swedish financial supervisory authority

This Prospectus has been approved by the Swedish Financial Super-

visory Authority, which is the competent authority pursuant to the 

ProspectusRegulation.TheSwedishFinancialSupervisoryAuthor-

ity approves this Prospectus only insofar as it meets the standards 

of completeness, comprehensibility, and consistency as stated in the 

ProspectusRegulation.Theapprovalshouldnotbeconsideredasan

endorsement of the issuer or the quality of the securities that are 

the subject of the Prospectus. Investors should make their own 

assessment as to the suitability of investing in this security. The Pro-

spectushasbeendrawnupasanEUGrowthprospectusinaccord-

ancewithArticle15oftheProspectusRegulation.

Information from third parties

The Prospectus contains information from third parties. The Com-

panyconfirmsthatinformationfromanythirdpartyhasbeenaccu-

rately reproduced and that as far as the Company is aware and is 

able to ascertain from information published by the third party, no 

facts have been omitted which would render the reproduced infor-

mationinaccurateormisleading.However,Minestohasnotinde-

pendentlyverifiedtheinformation,andthusitsaccuracyandcom-

pleteness cannot be guaranteed.

Certain parts of the Prospectus contain hyperlinks to websites. 

The information on these websites is not part of the Prospectus, 

unless these websites have been incorporated by reference, nor 

been reviewed or approved by Swedish Financial Supervisory 

Authority.

Minesto's Board of Directors is responsible for the information in the 
Prospectus. To the Board of Directors' knowledge, the information 
stated in the Prospectus is in accordance with the facts and no 
 information has been omitted which could likely affect its import. 
Minesto presents its current Board of Directors below.
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Reasonsfortheoffering,etc.

Reasons

The Board of Directors of Minesto AB resolved on 2 February 

2023, subject to the approval of an extraordinary general meet-

ing, to carry out a rights issue of shares. The Board of Directors’ 

resolution to carry out a rights issue of shares was approved by 

the extraordinary general meeting of the Company on 20 Febru-

ary 2023. 

Minesto currently has patented technology for converting elec-

tricity from low-velocity ocean currents and the technology has 

beenverifiedunderactualoceanicconditionssince2020atthe

Company's established facilities in operation on the Faroe Islands. 

In order to realise the global market potential that this opens up, 

theCompanyneedstostrengthenitsfinancialresources.Astrong

balance sheet and long-term delivery capacity will be required in 

order to create the right conditions to receive orders from major 

operators and provide project customers with power plants. This 

investment initiative gives Minesto the possibility to achieve a 

commercial breakthrough. The strategy for achieving this consists 

of three main phases: (i) expand the project portfolio and initiate 

thefirstprojectinvestments,(ii)completeinstallationofthefirst

powerplantonacommercialscale,Dragon12(1,2MW),and(iii)

realisethefirstphasesofthefirstcommercialtidalstreamparkin

Hestfjord,FaeroeIslands.

It is furthermore the Company’s assessment that the existing 

workingcapital,asofthedateoftheProspectus,isnolongersuffi-

cientfortheidentifiedforthcomingneedsduringthecoming

twelve-month period. Working capital in this context refers to the 

Company’sabilitytofulfilitspaymentobligationsastheyfalldue

with the help of available cash and cash equivalents. 

The Offering is anticipated to inject Minesto with approximately 

MSEK153.4beforedeductionofissuecosts.Theissuecostsfor

theOfferingareestimatedatapproximatelyMSEK24.6,provided

full subscription, which is anticipated to inject Minesto with net 

proceedsofapproximatelyMSEK128.8.Theissuecostsconsistof

remuneration to the Company’s advisor in connection with the 

RightsIssueandcashguaranteecompensationtotheguarantors.

IntheeventthattheRightsIssueisnotfullysubscribedandthe

parties who have entered into subscription and guarantee obliga-

tionsshouldnotfulfiltheirundertakings,theCompanywillinvesti-

gateotherfinancingopportunities,alternativelyoperatethebusi-

ness at a slower pace than planned until such time as additional 

capitalcanberaised.Intheeventallalternativefinanceoptions

should fail, there is a risk that the Company will be put into restruc-

turing or liquidation. 

Use of issue proceeds

TheestimatednetproceedsfromtheIssue,approximatelyMSEK

128.8,aredeemedsufficientfortheCompany'sdevelopmentdur-

ing the coming twelve-month period. The net proceeds are 

intended to be used for the following purposes, as stated in order 

of priority:

• Continue the commercialisation and expand the Company's 

projectportfolioinearlytargetmarkets–approximately25

 percent.

• FinancethecompletionoftheDragon12installation,commis-

sioningandcontinuousproduction–approximately25percent.

• Financethefirstphasesofthe10MWsiteatHestfjord,Faroe

Islands,andinitialinvestmentsininfrastructure–approximately

20 percent.

• Strengthen the balance sheet by contributing equity to enable 

sales orders, match public investments and external site invest-

ments–approximately20percent.

• Generalcostsassociatedwithbusiness’operations–approxi-

mately10percent.

Advisers

ParetoandSEBareMinesto'sfinancialadvisersandMAQS

AdvokatbyråisMinesto'slegaladviserintheRightsIssue.They

have assisted the Company with the preparation of the Prospectus. 

Since all information in the Prospectus originates in the Company, 

Pareto,SEB,andMAQSAdvokatbyrådisavowanyandallliabilityin

relation to existing and future shareholders of Minesto and in 

respectofotherdirectandindirectfinancialconsequencesasa

result of investment decisions or other decisions which are based, 

in whole or in part, on information in the Prospectus. The issuer 

agentfortheRightsIssueisAktieinvest.

Advisers' interests

TheCompany'sfinancialadvisersinconnectionwiththeRights

IssueareParetoandSEB.TheFinancialAdvisershaveprovided

and,inthefuture,mayprovidedifferentfinancial,investment,com-

mercial, and other services to Minesto, for which they have 

received, and may receive, remuneration. Aktieinvest is the issuer 

agent and MAQS Advokatbyrå is the Company's legal adviser in 

connectionwiththeRightsIssue.
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Description of the business

Minesto aims to become one of the world's leading product suppliers of marine energy. 
The Company's core business is the development and sale of power plants to project 
developers, energy companies, and independent energy producers. The overall business 
plan consists of three steps to bring the Company's technology from market establishment 
to industrialisation.

Brief information regarding the Company

The Company's business name (and commercial designation) is 

MinestoAB(publ),withcorp.reg.no.556719-4914,anditsLEIcode

(legalentityidentifier)is529900U9GE0JYU3PUP93.Minestoisa

Swedish public limited company which was registered with the Swed-

ishCompaniesRegistrationOfficeon6December2006andwhose

business is conducted in accordance with Swedish law. The registered 

officeoftheCompanyisinthemunicipalityofGothenburgandits

operationsarebasedinSweden(Gothenburg)andWales(Holyhead).

TheCompany'sofficeaddressisJAWettergrensgata14inGothen-

burg,telephonenumber+4631290060,andtheCompany'swebsite

is www.minesto.com, in which context it is noted that the information 

on the website is not included in the Prospectus unless this informa-

tion has been incorporated into the Prospectus by reference. The 

CompanyisaVPcompanyanditsshareregisterismaintainedby

Euroclear.ThelegalformoftheCompanyisgovernedbytheCompa-

nies Act and the shareholders' rights which attach to the ownership of 

thesharescanonlybemodifiedinaccordancewiththisregulatory

framework. According to the objects of the Company in the Compa-

ny's articles of association (article 3), Minesto, through its activities, 

directly or indirectly, conducts research, development, and sale of 

services and products for renewable electricity production and activi-

ties compatible therewith. In addition to Minesto AB, which is the par-

entcompany,theGroupalsoincludesthewhollyownedsubsidiaries

MinestoUKLtd,MinestoWarrantsOneAB,HolyheadDeepLtd,Sp/f

Minesto Foroyar, and Minesto Taiwan Ltd.

The Company's product and underlying technology 

Minesto offers patented technology to extract energy from 

low-velocity ocean currents. The Company has been developing 

the concept since 2007 and, at Minesto's operating facility on the 

Faroe Islands, the functionality of the technology and its electric 

productioncapacityhavebeenverifiedunderactualoceaniccondi-

tionssince2020.ThesocalledDragonClassmodelDragon4has

Figure 1. IllustrationofthevariouscomponentsataninstallationsiteforMinesto'stechnology,whichare:(1)apowerplantthatgenerateselectricity; 
2)atetherwhichanchorsthepowerplanttothebottomjoint;3)thebottomjoint,whichisthepowerplant's”pivotpoint”;4)thefoundationontheseabed; 
5)umbilicalcablesforpowertransmissionanddatacommunication;and6)aconnectionpointtoon-shorepowergridsorotherapplication.Source:Minesto
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Figure 2. Minesto'smarinepowerplantconsistsofawing(1)whichsupportsanenginehousing(2)Behindthewingthereisaturbine(3)whichisconnectedto 
ageneratorandthepowerplant'sruddersystem(4).Theruddersystemautomaticallysteersthepowerplantinapredeterminedtrajectory.Atetherconnects
thepowerplanttoananchoragepointaffixedtoafoundationontheseabed.Thetethercontainscablesforbothelectricityandcommunication.Source:Minesto

been installed and produced electricity to the Faroese national 

grid, through all tidal cycles and completely autonomous.

Technology behind the product

Minesto's power plant system consists of a turbine mounted 

beneath a wing which is anchored to the seabed with a tether (or a 

surface platform). The wing is subjected to the hydrodynamic lift 

force of the ocean current, which propels the system through the 

water.Usingacontrolsystemandrudder,thepowerplantissteered

throughafigure-of-8trajectory(Figure1).Asthepowerplant

movesthroughitstrajectory,thesurroundingwaterflowsthrough

the turbine at a velocity several times that of the ocean current. 

Thisprinciple,increasingtheflowthroughtheturbine,enables

efficientenergyconversioninlow-velocityoceancurrents.

The product

Minesto's Dragon Class product series has been developed to cre-

ate a product line adapted for various current conditions, ocean 

depths, and applications. Dragon Class has three component sys-

tems, which can primarily be varied in terms of size and perfor-

mance and thereby enable the following product variations:

• The design and size of the wings and wingtips, to optimise lift 

forceand/ormanoeuvring.

• The design of the power cable and turbine, for optimal power 

production.

• The length and design of the tether, to enable adaptation to 

depth and operational conditions. 

The Dragon Class system is adapted to interact and communicate as a 

unitinalargerenergypark(UtilityScale)ortoconstituteanindepend-

ent energy producing unit which is installed autonomously (Microgrid). 

Unitswithapowerratingunder500kWisonlyintendedtobeusedin

larger production facilities as an exception, and thus the starting point 

for their design is use in an autonomous installation (Microgrid). Larger 

energyparks(UtilityScale)areMinesto'sprimaryapplication,andper-

formance and cost structures are analysed and built up in this context.

UtilityScale Microgrid

Power rating 0.5–3MW 50–250kW

Wingspan 12–24m 4–6m

Weight 10–35t 1–3t

Turbine rotor  
diameter

1.5–4m Approxi-
mately1.5m

Installation depth >60manddeeper <60m

Exploitablestreamvelocity 1.0–3.0m/s

Table 1. TechnicalspecificationsforMinesto'sDragonClasslineofproducts,intwodiffer-
entareasofapplication:UtilityScale(largerenergypark)andMicrogrid(autonomous
installation). Source: Minesto

Strategy and goals

Business concept
Minesto's business concept is to develop and sell products for sustaina-

ble and cost-effective extraction of renewable electricity from the 

ocean.Usingpatentedtechnology,Minesto'sproductscanexploita

global natural resource that is presently commercially underutilised for 

harnessingenergy—low-velocityoceancurrents(<2.5m/s).
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Business development
Minesto is conducting business development in three dimensions for 

the purpose of meeting expectations and needs from energy industry 

operators. These dimensions impact how Minesto's resource base is 

formulated and how targets and the content of product development 

activities are changed over time to reach the goal of industrialisation.

Market establishment

In establishing itself on the market, Minesto intends to be the driving 

force in identifying and developing installation projects. The Company 

is also active with small-scale installations and step-by-step scaling up 

to demonstration facilities or pure production facilities. The facilities 

aretobejointlyownedwithelectricalpowercompaniesand/orpro-

ject investors. As of the day of this Prospectus, Minesto is established 

on the market through installing power plants for electrical produc-

tion in collaboration with customers and project developers. The 

Company has ongoing project activities in Wales, the Faroe Islands, 

and Taiwan. In Southeast Asia, the Company has started a number of 

activities for establishment, above all in Indonesia and the Philippines.

Commercialisation

Inthisdevelopmentphase,thefirstproductionfacilitiesbasedon

Minesto's products are being expanded. Minesto participates in 

the development work but looks for opportunities to divest assets 

in parks and transfer the project development role to established 

energy industry operators. Minesto's role as a product and tech-

nologycompanyisrefinedandtheCompany'sproductsaresold

forbothUtilityScale(large-scaleinstallationsforelectricitypro-

duction for centralised power grids) and Microgrid installations 

(independent energy producing unit(s) installed autonomously). 

Demand is driven by electricity companies and project developers. 

In this phase, the foundation for industrialisation is laid through 

greater involvement and investments from project developers 

who are active in scaling up production facilities, as well as through 

sales of licences for geographic markets and local production.

Industrialisation

Minesto's goal is to become an established product and technology 

company providing electricity producing power plants on an indus-

trial scale. Minesto's focus is on sales, production, delivery, and 

industrialscalingupoftheoperations.Growthisdrivenprimarily

byexpandinglargerproductionparkstoUtilityScale,although

Microgridinstallationsarealsoanticipatedtorepresentsignificant

volumes.

Future challenges

Asdescribedbelowinthe”Marketoverview”section,itisantici-

pated that the demand for production capacity for renewable 

energy will increase considerably for several decades. This trend 

makes a strong case for the Company's product. At the same time, 

the ocean current energy industry is still in a development phase. 

The main challenges that the Company and the industry as a whole 

needs to overcome for a successful commercialisation are:

1.  Investment aid. Many energy projects are, in some way, 

dependent on state aid and subsidies. The Company and the 

ocean current energy industry need to persuade political deci-

sion makers to provide subsidies, such as electricity price subsi-

dies, to compensate for initially higher cost levels, until such time 

as cost-effective production volumes can be attained.

2.  Permit processes. Like all major energy projects, expanding the 

Company's technology requires that national authorities grant 

necessary permits for, among other things, installation, opera-

tion, and network connection. For installations that Minesto 

carries out on its own, the Company must obtain all necessary 

permits and licenses, as well as ensuring that the Company and 

other parties comply with the requirements imposed to retain 

such permits and licenses.

Operations and business model

Minesto's core expertise is the development of systems for con-

verting marine energy and business development of related areas. 

These areas of core expertise are complemented by a supply chain 

of established manufacturers, installation companies, and project 

developers.

The ocean current energy industry is in an expansion phase and 

Minesto's strategy is to follow the development of the value chain 

as the industry grows. Minesto's core business is the long-term 

development, manufacturing, and sale of power plants and systems 

for installation, operation, and maintenance. In order to demon-

Figure 3. For Minesto's position in the value chain in the short, medium, and long terms, please see the shadowed positions. Source: Minesto
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strate how the Company's technology functions and to be able to 

meet the market's need for renewable energy, the Company is ini-

tially making project investments in development and production 

facilities.

 

Income streams

In order to fully engage Minesto’s core expertise and intellectual 

propertyassets,thebusinessmodelfocusesonfiveincome

streams:

• Product sales

• Operation, service, and maintenance

• Services for development of installation sites

• Assets in facilities for electricity production 

• Territorial licencing 

 

Product sales

ProductsalesrefersUtilityScale(large-scaleinstallationsforelec-

tricity production to centralised power grids) and Microgrid (inde-

pendent energy producing unit(s) installed autonomously) power 

systems. A power plant includes the complete system, from wing, 

turbine, and nacelle to tether and cable system, and the founda-

tion. Product sales also include ancillary systems, such as founda-

tions, mooring, and transformer stations, but this is not the Com-

pany's primary offering of products.

Operation, service, and maintenance

A production facility based on Minesto's technology makes it possi-

ble to sell operational, service, and maintenance services. The 

technology and methods for managing the power plants are part of 

the Company's development goals and are covered by patent appli-

cations. Conceptually, the system is modular so that it can be opti-

misedfortheflowofwaterfortheinstallationinquestionandoffer

continuous technological improvements on the component level, 

suchaswingprofiles,turbineblades,andcontrolsystemsthrough

sales of upgrades. On the method side, for example, there is an 

establishedLaunch&RecoverySystem(LARS).

Figure 4. Minesto's business model. Source: Minesto

Services for development of installation sites

The Company offers services for development of installation sites 

such as analysis of natural resources and its energy potential, 

anchoring sites and cable routing, conditions for installation and 

removal, local services, and maintenance in order to identify new 

installation sites where the technology can be applied.

Assets in facilities for electrical production

In the installation projects where Minesto is the initiator and inves-

tor, assets are generated for the Company in the form of permits 

and rights obtained by the Company to carry out the installation 

projects. In step with the realisation of production facilities and the 

verifiabilityofthetechnology,thevalueofthefacilitiesincreases.

Through that, it becomes possible for Minesto to sell ownership 

shares to the project developers and investors who intend to real-

ise the facilities’ economic potential through electricity production, 

which the Company considers to be an additional potential source 

ofincomeinthefirstyearsofcommercialisation.

Territorial licences

In order to expedite commercialisation and increased sales vol-

umes, the Company intends to offer licences for sales and market-

ing of the Company's technology within certain territories to 

industrial operators on markets with high potential for Minesto's 

technology. This type of business model allows for both sales and 

production to be established through external channels in order to 

achieve growth in volume as compared with what would happen if 

the Company were to implement the entire value chain on its own.

Material changes in the loan and financing structure since the 

Company's most recent financial reports

Since31December2022andupuntilthedateoftheProspectus,

there have been no material changes in the Company's loan and 

financingstructure.

Significant investments

Since31December2022,nomaterialinvestmentshavebeen

made in addition to the investments taking place in the day-to-day 

operations.
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Overview of the market

A rapidly accelerating market for renewable electricity

AccordingtoTheInternationalEnergyAssociation’s“Renewables 

2022”reportpublishedinDecember2022,theenergytransition

and the buildout of renewable energy are accelerating rapidly. At 

the same time, the global energy crisis is initiating historical 

momentum for renewable energy, and the world is estimated to 

add as much renewable energy in 2023 to 2027 as was added in 

the previous 20 years. This development shows how quickly the 

world's governments have put additional political weight behind 

renewable energy sources.1  Complementing the sun and wind, 

the sea is the world's largest untapped source of renewable energy.2

Low-velocity ocean currents constitute the lion's share  

of the natural resource  

Seventy-fivepercentoftheEarth’ssurfaceiscoveredbylakes,riv-

ers and oceans, which contain a massive amount of kinetic energy. 

Theaveragewaterflowinalloftheearth’sriversisapproximately

onemillioncubicmetersofwaterpersecond.IntheGulfStream

alone,thewaterflowisestimatedtobe150timesgreaterthanthe

averagewaterflowinalloftheearth’srivers3, which gives an indi-

cation of the total amount of energy in the world’s marine currents. 

InEuropealone,oceancurrentenergyisanticipatedtobeableto

accountfor10percentofthetotalenergydemandby2050,with

over100GWininstalledproductioncapacity.4  

Common to both ocean currents and tidal streams is that the 

absolute largest part of the resources consists of relatively 

low-velocity currents.

First-generation tidal stream energy technologies require 

strongtidalflowswithaveragepeakflowsofatleast2.5m/sand

aninstallationdepthofbetween25and50metersinordertobe

economically competitive.5 Scientific resource studies have 

Figure 5. GeographicmarketswheretheCompanyassesses
Minesto's technology is applicable. Source: Minesto.

Figure 6.Identifiedinstallationsitesandbuildoutpotentialby2030.Source:Minesto.
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1 InternationalEnergyAssociation,ReportRenewables2022

2 OceanEnergyEurope,2022

3 UniversityofMiami,RosenthielSchoolofMarineandAtmosphericScience,Glossary

4 OceanEnergyEurope,2022

5 Lewisetal2015,Resourceassessmentforfuturegenerationsoftidal-streamenergy
arrays

6 Lewisetal2015,Resourceassessmentforfuturegenerationsoftidal-stream
energy arrays

7 SEV,Annualreport2019

8 Tróndheim,H.M.(2022).EnsuringSupplyReliabilityandGridStabilityina100%
RenewableElectricitySectorintheFaroeIslands

shown that technologies which can operate in current conditions 

wheretheaveragepeakflowsareapproximately1.5m/s,suchas

Minesto’s power plants, increase the potential for extracting 

energy from tidal streams by a factor of 37.6 

Minesto's geographic markets

Minesto is as per the day of the Prospectus active on four entry 

markets intended for commercial breakthrough - the Faroe Islands, 

Wales/UK,SoutheastAsia,andTaiwan.

Market
Potentialinstalledcapacity(GW)
before 2030

Faroe Islands 0.1GW

Wales/UK 1GW

Southeast Asia and Taiwan 10GW

Table 2. Overview of Minesto's entry markets. Source: Minesto, based on a compilation 
of available data

The Faroe Islands

The Faroe Islands has taken a political decision to move towards 

100percentrenewableelectricityproductionby2030.7  This 

includes heating, which at the time of the decision mainly com-

prised of oil burners, as well as all land transport. As a result of this 

electrification,thedemandforelectricalenergywilldoublefrom

thecurrent350GWh/yearto600GWh/yearin2030.9  

Without tidal energy

Wind, 82% 

Water, 13% 

Sun, 5% 

 

With tidal energy

Wind, 34% 

Water, 17% 

Sun, 1%

Tidal, 48%

Figure  7. Consequences for the Faroe Islands' energy mix with 
and without tidal stream energy. Source: Minesto, based on doc-
toral thesis regarding the Faroe Islands.8
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Figure 8. Consequences for the Faroe Islands' energy mix with and without tidal stream energy. Source: Minesto, based on doctoral thesis regarding 
the Faroe Islands.8
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During the winter season, there are relatively good conditions 

for electricity production from wind and hydropower. During the 

summer season, however, it is less windy and rainy, and electricity 

has been produced from fossil fuel. When the decision was made to 

reach100percentrenewableelectricityproductionin2019,93

per cent of the Faroe Islands’ energy production was based on 

imported fossil fuels.10The Company assesses that the velocity 

and depths of the tidal streams around the Faroe Islands provide 

excellent conditions for Minesto's technology. 

Inordertomovetowards100percentrenewableelectricity

production,Minesto’scooperationpartnerSEV,whichisthemain

power producer and electricity distributor on the Faroe Islands, 

has been tasked with developing the island nation’s energy mix. 

SEV’sinternalassessmentsshowsthatwithouttidalstream

energy,thecountry'senergymixwillconsistofasmuchas80per

cent wind power to reach the environmental objectives.  Such a 

large percentage of unpredictable wind power in the system cre-

ates an extensive need for seasonal energy storage or back-up 

power. In such scenario, the current capacity for hydroelectricity 

mustbecomeequivalentfivetimestoday’scapacity,whichrequire

a major expansion of reservoirs and new solutions for re-circulat-

ing of water resources.11 

However,withanexpectedsignificantportionoftidalstream

energy in the energy mix by 2030, wind power is estimated to only 

have to account for approximately one-third of the mix and the 

needforhydropowerin2030would,accordingtoSEV’sassess-

ment, drop to half compared to the scenario without tidal power.11

Wales/UK

Beginningin2022,theUKGovernmenthasbeensettingaside

GBP20millioneachyearaspricesupportforproductionofelec-

tricity from tidal streams as part of the government's scheme for 

price support for renewable energy (Contracts for Difference, 

CfD).13 The purpose is to give the marine energy sector a chance to 

develop technology and lower costs in the same way as the off-

shore wind industry has been commercialised. 

In2019,theWelshGovernmentannounceda”climateemergency”

to highlight the fact that climate changes threaten not only human 

health, but also the country’s economy, infrastructure, and natural 

environment. In connection with this, an action plan was launched 

where one of the top priority action areas is to establish a 

world-leading marine energy industry.14  One of the objectives 

expressedbytheWelshGovernmentistodevelopatleast10per

cent of the potential tidal stream and wave energy off the Welsh 

coastby2025.15

IntheUnitedKingdom,MinestohasaCrownEstatelease,valid

until2043withatwelve-monthmutualnoticeperiod.Through

the agreement Minesto has an exclusive right to commercialise 

andoperateintheHolyheadDeepareaonthecoastofWales,by

installing Minesto’s marine power plants within the area covered 

by the lease. 

Southeast Asia

Southeast Asia is assessed to have a great potential for small-

scale facilities with the aim of replacing electricity generators 

powered by fossil fuels. As island nations are expected to be hit 

hard by rising sea levels, there are strong political forces to lead 

the development towards renewable forms of energy.16 At pres-

ent,approximately45millionpeopleinSoutheastAsiadonothave

access to electricity.17Atpresent,approximately45millionpeople

in Southeast Asia do not have access to electricity.18 During the end 

of 2022, Minesto entered into a collaboration agreement for project 

development in the Nusa Tengara Barat region of Indonesia. 

9 SEV,Annualreport2019

10 Secure,FaroeIslands:100%renewablegenerationofelectricityby2030,2018

11 Tróndheim,H.M.(2022).EnsuringSupplyReliabilityandGridStabilityina100%
RenewableElectricitySectorintheFaroeIslands

12 UKGovernment,TheNationalArchives,PeakFlowforaMeanSpringTide

13 UKGovernment,DepartmentofBusiness,EnergyandIndustrialStrategy,2021

14 WelshGovernment,2019

15 MarineEnergyWales,Policy

16 IPCC,SixthAssessmentReport,2022

17 InternationalEnergyAgency,SoutheastAsiaEnergyAccessOutlook2019
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Figure 9. VelocityofthetidalstreamsintheIrishSea.
Source:UKGovernment.12
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Taiwan

Taiwan, with access to both tidal streams and ocean currents, is 

considered to offer very good conditions for extracting marine 

energy. Its largest natural resource is the Kuroshio Current, which 

is considered to be the world’s second largest ocean current.19 The 

localnaturalresourcesarecharacterisedbyrelativelylowflow

velocities(lessthan1.5m/s)andarethussuitableforextracting

energy through Minesto's technology, which can operate in cur-

rentconditionswithanaveragemaximumflowofapproximately

1.5m/s.Basedonassessmentsin2022,98percentofthecoun-

try’s total energy consumption comes from imported fossil fuels.20 

InMarch2022,theTaiwaneseGovernmentlauncheditsPathway 

to Net-Zero  Emissions.21 Minesto has a collaboration with the 

CenterforOceanEnergySystematNationalTaiwanOceanUni-

versity.In2023,acollaborationbeganwithTaiwanCementGreen

Energy,amajorplayerinrenewableenergyinTaiwan.

Potential markets

Minesto is in dialogue and has established collaborations with 

research institutions and industry operators on many of the 

world’sothermarkets,suchasJapan,Canada,theUS,Chile,Nor-

way, South Korea, and Australia. Below are several examples of 

markets where ocean energy, focusing on ocean currents, is under 

development.

Japan has major resources in the form of both low-velocity tidal 

streams and ocean currents. Marine research and marine technology 

arewell-establishedareasofknowledgeinJapan,andseveralocean

current energy technologies are under development in partnership 

with industrial parties, albeit in an early phase.22

In South Korea, the character of the natural resources available 

aresimilartoJapan'sandthereareabundantresourcesoftidal

streamsandoceancurrents.KEPCO,thestate-ownedelectrical

company,anditsresearchinstitution,KEPRI,areactivelydevelop-

ing ocean current energy technology with established Korean 

industrialoperators.TheSouthKoreanGovernmenthasadopteda

commercialisation plan for ocean energy, aimed at contributing to 

the national target of 20 per cent renewable electricity production 

by 2030.23

In Canada, an industry cluster has been established around the 

Bay of Fundy, Nova Scotia, with a focus on testing and expanding 

demonstration facilities for marine energy.23 This is primarily due to 

thestrongflowsinthearea(over5m/s),astheyprovidefavourable

testing conditions for high electricity production. Both the Bay of 

Fundy and neighbouring coastal areas have many areas with low and 

mediumflowswhicharewell-suitedforMinesto’stechnology.

There are a number of tidal stream energy operators in the 

USA, as well as an interest in exploiting the Florida Current for 

electricity production. Minesto has a collaboration with the 

SoutheastNationalMarineRenewablesEnergyCenter

(SNMREC),wherethereisanopportunitytodevelopafirst

demonstrationfacilityforMinesto’stechnologyintheUS.Inan

area outside of Lake Worth, there is a possibility for nearby instal-

lationsiteswithMinesto’sTechnology.In2022,theUSGovern-

mentimplementedtheUSInflationReductionAct,whichiscon-

sidered to contribute to new support and long-term visibility for 

expansion of renewable energy sources.24

Chilehasoneoftheworld'slongestcoastlinesandsignificant
tidal stream resources. The potential for marine energy is esti-

matedatover4GW.25A center for the development of marine 

energycalledMERIC(MarineEnergyResearchandInnovation

Center) has been founded to stimulate development of the indus-

try and to map marine energy resources. Chile is largely depend-

ent on the import of fossil fuels, which has historically restricted 

the nation’s energy security and led to electricity prices which are 

higher than those in other countries in the region.26

Trends

To the best of the Company's knowledge, as from the end of the 

mostrecentfinancialyearuntilthedateoftheProspectus,there

have been no material changes in the trends in development in 

respect of sales, stocks, costs, selling prices, or production. This is 

primarily due to the fact that the industry in which the Company 

operates is an emerging industry. 

18 GE,Poweringremoteislandsonemicrogridat-a-time,2017

19OceanInfo,The6MajorOceanCurrentsoftheWorld

20   The Diplomat, 2022

21 NationalDevelopmentCouncilTaiwan,2022

22 NewEnergyandIndustrialTechnologyDevelopmentOrganization,Demonstrationof
OceanEnergyPowerGeneration,2022

23 OceanEnergySystems,AnnualReport2018

24 InternationalEnergyAssociation,ReportRenewables2022

25 AquateraLtd,RecommendationsforChile´sMarineEnergyStrategy 
–aroadmapfordevelopment,2014

26 NortonRoseFulbright,RenewableenergyinLatinAmerica,2017
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It is the Company's assessment that, as of the date of the Prospec-

tus,theexistingworkingcapitalisnotsufficientforidentified

needs during the coming twelve-month period. Working capital 

refersinthiscontexttotheCompany’sabilitytofulfilitspayment

obligations as they fall due using available cash and cash equiva-

lents.Asper31December2022,theCompany'scashandcash

equivalentsamountedtoMSEK34.6.Takingintoconsiderationthe

Company’sliquiditypositionandtheassessedcashflow,theCom-

panyassessesthatadeficitinworkingcapitalwillariseinJune

2023andthatthedeficitinworkingcapitalduringthecoming

twelve-monthperiodwillamounttoapproximatelyMSEK80–100.

In connection with the Offering, Minesto has received subscrip-

tioncommitmentstotalingapproximatelyMSEK15.2,correspond-

ingtoapproximately9.9percentoftheRightsIssue,fromthe

Board of Directors, senior management, and current owners. The 

Company has also entered into agreements with a number of 

external investors regarding guarantee commitments totaling 

approximatelyMSEK104.8,correspondingto68.3percentofthe

RightsIssue.Takenasawhole,theRightsIssuethusincludessub-

Reportregardingworkingcapital

scription commitments and guarantee commitments totaling 

approximatelyMSEK120,correspondingto78.2percentofthe

RightsIssue.Subscriptioncommitmentsandguaranteecommit-

ments which have been provided are not, however, secured by any 

bank guarantee, held in escrow, pledge, or similar arrangements.

IftheRightsIssue,notwithstandingissuedsubscriptioncommit-

ments and executed guarantee commitments, does not lead to suf-

ficientsubscription,theCompanymayexperiencedifficultiesin

operating the business and driving growth at the planned pace. The 

Companymaythusbecompelledtoseekalternativefinancing

opportunities such as additional capital procurement or loan 

financingor,inthealternative,carryoutcostreductionsorbecom-

pelled to conduct the business at a slower pace than projected until 

additional capital can be raised. It is not certain that the Company 

willsucceedinsecuringalternativefinancingorthatthecost

reductions will have the desired effect. There is a risk that the 

absenceoffinancingorunsuccessfulmeasureswillresultinthe

Company becoming subject to restructuring or, in the worst case, 

bankruptcy.
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The following is a report regarding the risk factors which the Com-

panyassessestohaveasignificantimpactonMinesto'soperations

andfutureprospects.Theassessmentofthesignificanceofeachrisk

is based on the likelihood of the risk materialising and the expected 

extent of negative effects as a result of the risk materialising. In 

accordancewiththeProspectusRegulation,therisksdescribedby

theCompanyinthissectionarelimitedtosuchrisksthatarespecific

totheCompanyand/ortheCompany’ssharesandwhichareessen-

tial for making a well-founded investment decision. The descriptions 

in this section are based on information available on the date of the 

Prospectus. For each category, the risks which Minesto deems to be 

mostsignificantareidentifiedfirst,theriskfactorsarethereafter

presentedinnospecificorder.Eachriskisassignedanestimatedrisk

level(low/medium/high)onaqualitativescaleand,incertaincases,

alsowithspecifiedquantificationfactors.

RISKS RELATED TO THE BUSINESS AND OPERATIONS

Minesto is a development company without historical  

income and is dependent on successful development and  

commercialisation work 

Since Minesto began its operations in 2007, the Company has con-

solidatedandfurtherdevelopedasignificantbodyofknowledgein

thefieldofocean-basedenergy.TheCompanyhasnotyetsoldany

products. The Company's product is still in a testing and demon-

strationphase.Historically,Minestohasneverrealisedaprofitand

theCompanyreportedalossforthe2022financialyearofapprox-

imatelyMSEK84.4.Duringtheperiodcoveredbythehistorical

financialinformationintheProspectus,theCompany'sincomehas

Riskfactors

primarily consisted of capitalised production costs and the opera-

tionshaveprimarilybeenfinancedthroughtheexerciseofwar-

rants and through subsidies. The Company makes the assessment 

that it will continue to report a loss during the next few years and 

haslimitedfinancialresources.Asaresult,theCompany,toa

greater extent than an established company with established sales, 

is dependent on successful development and commercialisation 

work to be able to begin generating revenue. If the commercialisa-

tion of the Company's products is delayed, rendered more expen-

sive, or fails, this could mean delayed revenue generation and thus 

haveasignificantdetrimentalimpactonMinesto'soperations,

results,andfinancialposition.

The Company assesses the level of the aforementioned risk as: 

Medium.

Minesto is operating in an untested industry 

The market for renewable energy is expanding at a rapid rate but 

the ocean energy sector is still at an early stage of development.27 

MinestosmöjlighetertillkommersialiseringärberoendeavMines-

to's possibilities for commercialisation is dependent on the market's 

confidenceintheoceanenergyindustryaswellassignificantpublic

investmentsinthisindustrysector.Thisconfidenceandinvestments

could be delayed, given that ocean energy as a resource is not as 

tested as alternative sources of energy such as wind power and 

atomic power.

The concept of ocean current and tidal stream energy as a 

renewable energy source has been under development for dec-

ades without achieving market success. Accordingly, there is a risk 

27https://climate.mit.edu/ask-mit/why-dont-we-use-tidal-power-more
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that the Company will not be fully accepted on the market for 

renewable energy. The Company's products are exposed to com-

petition from other alternative sources in regard to pricing, the 

products'quality,reliability,technology,andfinancingtermsand

conditions. Commercialisation of the Company's products could be 

delayed if the Company does not successfully develop its products 

and technology at the same pace as other technological develop-

ments in general, and if it does not otherwise succeed in competing 

efficientlywithbothcompetitorsworkingwiththeoceancurrent

andtidalstreamenergyconceptandotheroperatorsinthefieldof

renewable energy. 

Renewableoceanenergyisnotyetpartofthecommercialmar-

ket and unsuccessful commercialisation of ocean currents as an 

energy source could lead to the Company not generating any 

incomeorfailtogeneratesufficientrevenueinordertoreach

profitability.Suchascenariocouldhaveamaterialdetrimental

impactonMinesto'soperations,results,andfinancialposition.

The Company assesses the level of the aforementioned risk as:  

Medium. 

Performance on and market conditions for Minesto’s products

Minesto’s technology has been tested under real-world conditions 

at both model scale and full scale for a longer period of time. Com-

mercialisation of the technology requires, however, that both tech-

nical performance and related market conditions are such that the 

technology creates added value for the Company's customers by 

being able to produce electricity at a price acceptable to the cus-

tomer. If the Company's assumptions regarding estimated perfor-

mance and production volume prove to be incorrect, this could 

have a detrimental impact on production costs, service life of the 

installed power plants, and the necessary level of service and sup-

port, which could affect demand for the Company's products. 

Changed market conditions, such as reduced electrical prices or 

increased supplier costs for components for the Company's prod-

ucts, could also have a detrimental impact on the Company's pro-

duction costs as well as the possibility of creating a product which 

is attractive to the customer. 

There is also a risk that Minesto has overestimated the possibili-

ties to further improve the performance of the product and thus 

underestimated the cost for the energy produced by the power 

plant. A more demanding improvement process than expected may 

require to reconsidering certain concepts and development deci-

sions, which would entail that supplementary development work 

mayneedtobecarriedout,resultinginsignificantcostsanddelays.

The realisation of one or more of the above-mentioned circum-

stancescouldentailthattheinnovationbecomesmoredifficultto

commercialise, which can lead to the Company having no income 

whatsoever or to the Company’s costs for product development 

increasingsignificantly.

The Company assesses the level of the aforementioned risk as:  

Medium. 

Political decisions and official decisions and public  

development aid 

Theenergyindustryisgreatlyinfluencedbypoliticalwillanddeci-

sion-making regarding, for example, investments in ocean energy, 

state aid, and subsidies. Minesto is unable to predict political deci-

sions and changes in countries' approaches to renewable energy. It 

is uncertain whether support for investments, such as those cur-

rently in place through incentive programs, state aid, and subsidies, 

will also be available for Minesto in the future. Minesto's develop-

ment is dependent on public stimulus and aid. 

Foranumberofyears,Minestohasreceivedasignificantpartof

itsfinancingthroughvariousformsofstateorEU-relateddevelop-

mentaid.FundsdisbursedamounttoMSEK203.6from2019upto

andincluding2022,whichconstitutesapproximately36percentof

the Company's total liquidity contribution during that same period. 

Ifnofurtherfinancingsupportisreceived,thiswouldentaila

greater risk of Minesto needing to carry out additional capital pro-

curements and a greater need for capital in order for potential cus-

tomerstobeabletofinanceenergyproductionthroughMinesto’s

technology.Thereasonforthisisthatwithoutfinancialaidand

other state subsidies, Minesto and potential customers will have to 

financealargerportionofthecostsforinstallationoftheCompa-

ny’s technology. In the event potential customers have factored in 

financialaidforinstallationofMinesto’stechnologyandadditional

aid is not provided, there is a risk that this will negatively affect 

potential customers’ interest in the Company’s technology.

The Company assesses the level of the aforementioned risk as:  

Medium. 

Patent and Intellectual property rights

Minesto's future success will to some extent be dependent on its 

ability to obtain and maintain intellectual property protection for 

the Company's intellectual property rights in markets that are or 

may potentially become important markets for the Company. 

Thereisariskthatthepatentswillnotprovidesufficientprotec-

tion for Minesto’s technology, and that third parties may develop 

similar products without infringing the Company’s patents. The 

possibilitytopatentinginventionsinthefieldofoceanandtidal

stream energy is not easily assessed and may entail complex legal 

andscientificassessments.Moreover,thedurationofapatentis

limited and the scope of the patent protection differs amongst 

jurisdictions. There is a risk that existing and possible future patent 

portfolios and other intellectual property rights held by the Com-

pany will not result in satisfactory commercial protection. 

The technologies which Minesto uses in its development work or 

which are included in the products Minesto develops and intends to 

commercialise might infringe patents owned or controlled by third 

parties. Third parties might also infringe patents owned or con-

trolled by Minesto.

If Minesto is compelled to take legal action to ascertain who has 

the right to a certain patent, the cost and duration of any such litiga-

tionmaybesignificant,theCompanycouldlosesuchlitigation,

which could lead to a full or partial loss of protection of the Compa-

ny’stechnology.UnsuccessfullitigationcouldalsoleadtoMinesto

beingrequiredtopaysignificantdamages.

SinceMinesto’spotentialproductsalesarebased,toasignificant

extent, on using intellectual property rights to protect the technol-

ogyfromcompetitors,theconsequencesoftherisksidentified

above may, if they occur, lead to substantial income losses as well as 

cost increases.

The Company assesses the level of the aforementioned risk as:  

Medium. 
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Possibility to lease the seabed, as well as permits for installations

Ocean current and tidal stream energy technology require access 

to the seabed and sea areas, as well as a number of permits to start 

a project and install power plants. When Minesto carries out instal-

lations under its own auspices, the Company needs to obtain, 

among other things, a permit to lease the seabed, a licence to  

erect constructions at sea, and licences to conduct operations in  

a marine environment, planning permission, and power grid con-

nection. 

Itmayprovetobedifficulttoobtainthenecessarypermitsin

some of the countries which Minesto expects to become key mar-

kets for the Company’s products or it may take longer than 

expected. Lease agreements and permit applications may also 

become capital-intensive, which can delay a launch and the demand 

in that market for products based on the Company’s technology. If 

Minesto or other installers do not live up to or comply with the 

standards imposed on the activities under the permit, the permit 

may be revoked or not granted at all. Minesto also needs a licence 

to erect constructions at sea, licences to conduct operations in  

a marine environment, planning permission, and power grid con-

nection.

Minesto currently has two permits to lease seabed in Strangford 

LoughCountyonthecoastofNorthernIrelandandinHolyhead

Deep on the coast of Wales. The Company intends to obtain addi-

tional permits within the next few years. If Minesto does not obtain 

additional permits or if Minesto’s customers do not obtain antici-

pated permits for leases, if they are developers of the installation 

locations, this could lead to Minesto’s ability to generate revenue 

beingdelayedand/ordiminished.

The Company assesses the level of the aforementioned risk as: Low.

FINANCIAL RISKS

Exchange rate changes

Minesto is a Swedish limited liability company and its results and 

financialpositionarereportedinSEK.ThemajorityoftheCompa-

ny'stransactionstakeplaceinSEK,GBP,andEUR.Consequently,

purchasesareexposedtofluctuationsinthesecurrencies.During

2022,theexchangerateforone(1)EURwas,atitslowest,SEK

10.2262(2022-01-13)and,atitshighest,SEK11.1432(2022-12-

29)andtheexchangerateforone(1)GBPwas,atitslowest,SEK

12.1074(2022-09-26)and,atitshighest,SEK13.1628(2022-03-

07).Approximately20percentoftheCompany’scostsförthe

financialyear2022wereinEURandanapproximatelyequalshare

inGBP.

A considerable proportion of the future markets are located 

abroad and the majority of the potential sales may take place in 

currenciesotherthanSEK.SuchsaleswouldleadtotheCompany

beingexposedtocurrencyfluctuations,whichcandetrimentally

affecttheCompany'sresultandfinancialposition.

The Company assesses the level of the aforementioned risk as:  

Medium.

Future investments in the ongoing and future project

In order to obtain market approval, Minesto may need to initiate 

and carry out, under its own auspices, the construction of a facility 

with a number of units which deliver electricity to the power grid. 

Suchaninvestmentcouldrequiresubstantialfinancialresources.It

maybedifficulttoarrangethefinancingforsuchfacilitiesatan

attractive price or to arrange such projects at all. This could compel 

the Company to postpone or cancel planned projects, which could 

haveasignificantnegativeimpactontheCompany’soperations,

results,financialpositionandfutureprospects.

In the event units in excess of those which are planned are 

required to create necessary conditions for commercialisation of 

the Company's products, the costs for commercialisation and thus 

the need for capital could exceed previously forecast costs for 

development activities. One such scenario would entail a greater 

risk that Minesto must carry out additional capital procurements in 

order to attain commercialisation of its products during coming 

years(seealsotherisk”Futureoffers”below).

The Company assesses the level of the aforementioned risk as: Low.

State aid and repayment obligation for subsidies

State aid refers to all types of aid (irrespective of form) which 

national public authorities grant to enterprises. Pursuant to Article 

107.1oftheTreatyontheFunctioningoftheEuropeanUnion,

state aid is prohibited if it is incompatible with the principles 

adopted through the Treaty. State aid is permitted only if it is genu-

inely in the public interest and society or the economy as a whole 

willbenefitfromit.Moreover,stateaidwhichhasbeengranted

may not be implemented unless it is reported to, and approved by, 

theEuropeanCommission(”StandstillObligation”),unlessitissub-

ject to what is known as a block exemption.

TheGeneralBlockExemptionRegulationcontainsanumberof

categories of activities, including environmental protection, which 

are exempted from the Standstill Obligation. A breach of the rules 

governing state aid may, among other things, result in the recipient 

beingobligatedtorepaytheaid.Eachchangeoftherulesandregula-

tions governing state aid could limit Minesto's possibilities for receiv-

ing state aid in the future.

Subsidies which the Company has received following approval 

fromthefundingauthorityandwhicharedisbursedthroughanEU

R&DschemesuchasHorizon2020ortheERDF,aresubjecttospe-

cialreviewforfiveyearsfollowingfinalreporting.If,duringthisfive-

year period, Minesto does not satisfy the conditions required for the 

subsidies in question, Minesto may incur an obligation to repay all or 

part of the subsidy.

Foranumberofyears,Minestohasreceivedasignificantamount

ofitsfinancingthroughvariousformsofstateorEU-relateddevelop-

mentaid,andaidfinancingtotalingapproximatelyMSEK400has

been disbursed to the Company. If relevant public authority makes 

theassessmentthatthesubsidy/aidwasdisbursedincontravention

of applicable conditions and the regulatory framework for state aid, 

uptoMSEK280oftheaidwhichhasbeengrantedcouldberevoked/

annulledand/orMinestocouldberequiredtomakerepayment.

The Company assesses the level of the aforementioned risk as: Low
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RISKS RELATED TO THE SHARES  

Future offers

In the future, Minesto may acquire additional capital through 

adopting a resolution for an issue of new shares or other securities. 

New issues can have a negative impact on the market price of the 

shares. Any additional offerings made can also reduce the propor-

tional ownership and voting rights for the Company's shareholders 

(dilution).

If such an issue as described above is carried out with pre-emp-

tion rights for existing shareholders, the shareholders have the 

possibility of protecting themselves against dilution by subscrib-

ing for additional securities which would, however, require an 

additionalinvestmentintheCompany.However,anissuemaybe

carried out without pre-emption rights for existing shareholders, 

with the result that the shareholders do not have any possibility of 

protecting themselves against dilution. New issues may be precip-

itated by, for example, a need for capital in connection with major 

investments in production facilities based on the Company’s tech-

nology or strategic investments in the Company by industrial 

operators in the material, manufacturing or power production 

segments.

The Company assesses the level of the aforementioned risk as: 

Medium.

RISKS RELATED TO THE RIGHTS ISSUE

There is a risk that trading in subscription rights and BTA 

 may be limited

The subscription rights will be subject to trading on First North 

andareanticipatedtohaveafinancialvaluewhichwillonlyvestin

the holder of the subscription rights if the holder exercises the 

subscription rights to subscribe for shares or sell them. In the 

event that the subscription rights are not exercised or sold, the 

holderwilllosetheentireanticipatedfinancialvalueofthesub-

scription rights. Trading in subscription rights may be limited, 

which could entail a risk that holders cannot divest their subscrip-

tionrightsandthusnotrealisetheirfinancialvalueand,therefore,

willnotbecompensatedforthefinancialdilutioneffectentailedin

theRightsIssue(seeriskfactor ”Shareholders who do not participate 

in the Rights Issue are exposed to dilution” below).

Following subscription and completed payment, the subscriber 

will receive BTA. These will be subject to trading on First North 

untiltheSwedishCompaniesRegistrationOfficehasregistered

theRightsIssueandtheBTAhavebeenconvertedtoshares.Trad-

ing in BTA may be limited, which entails that individual holders may 

have a problem divesting their BTA.

Limited liquidity of subscription rights and BTA may also amplify 

thefluctuationsinthemarketpriceforsubscriptionrightsand/or

BTA. Accordingly, there is a risk of the pricing of these instruments 

thus being incorrect and misleading.

The Company assesses the level of the aforementioned risk as: 

Medium.

Shareholders who do not participate in the Rights Issue  

are exposed to dilution

Those shareholders who choose not to exercise or sell their sub-

scriptionrightsintheRightsIssueinaccordancewiththeproce-

dure described in the Prospectus will be subject to a reduction of 

their proportional ownership and voting rights in Minesto. This 

also means that the shareholders' relative participation in the 

Company's equity will be reduced correspondingly. Shareholders 

whodonotparticipateintheRightsIssuewillsufferadilution

effect attributable to the newly issued shares, corresponding to a 

maximumofapproximately17.65percentofthenumberofshares

and voting rights.

In the event a shareholder chooses to sell their unexercised sub-

scription rights, there is a risk that the payment the shareholder 

receives for the subscription rights will not correspond to the 

financialdilutionintheshareholder'sownershipinMinestoafter

theRightsIssuehasbeencompleted.Unexercisedsubscription

rights will lapse and become worthless, with no right of payment to 

the holder, which means that shareholders will not be compensated 

forrealiseddilutionasaconsequenceoftheRightsIssue.

The Company assesses the level of the aforementioned risk as: 

Medium.

Unsecured subscription commitments and guarantee  

commitments

Minesto has entered into subscription commitment agreements 

with existing shareholders, board members, and members of sen-

ior management, as well as guarantee agreements with a number 

ofexternalinvestorsinrespectoftheRightsIssue,corresponding

to78.2percentofthetotalOffering.Theexecutedagreements

for subscription commitments and guarantee commitments are not 

secured by any pledge, bank guarantee, held in escrow, or similar 

arrangement. Accordingly, there is a risk that the commitments will 

notbefulfilled.IntheeventthattheRightsIssueisnotcarriedout

and the Company does not succeed in generating additional 

income, the Company would be compelled to seek alternative 

financingortopostponecurrentprojectinvestments.

In case the parties who have provided subscription commit-

mentsandguaranteecommitmentsdonotfulfiltheirobligations,

this may entail that the Company cannot procure the desired capi-

tal. The worst-case scenario for the Company in this respect would 

be if no shareholders participate in the Offering and, as a result, the 

Company does not receive any proceeds from the share issue.

The Company assesses the level of the aforementioned risk as: Low.
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General information

The shares in Minesto have been issued in accordance with the 

CompaniesAct.Rightswhichareattachedtoshareswhichare

issued by the Company, including rights which follow from the 

Company's articles of association, may only be altered in accord-

ance with the procedures set out in the Companies Act. The Com-

pany'ssharesaredenominatedinSEK.Minestohasoneclassof

shares, all of which are issued and fully paid. The Offering pertains 

toshareswithISINcodeSE0007578141.

All rights associated with the share vest in the person registered 

intheshareregistermaintainedbyEuroclear.Eachshareconfers

therighttoone(1)voteatMinesto'sgeneralmeeting.Atageneral

meeting, each shareholder who is entitled to vote may vote for the 

total number of shares that they own and represent. Shareholders 

ordinarily have a pre-emption right to subscribe for new shares, 

warrants, and convertible instruments in accordance with the 

Companies Act, unless the general meeting, the Board of Directors 

subject to approval of the general meeting or the Board of Direc-

tors based on authorisation from the general meeting, resolve to 

disapply the shareholders’ pre-emption rights.

EachshareconfersanequalrighttoparticipateintheCompa-

ny'sassetsandprofit.IntheeventofliquidationoftheCompany,

each shareholder shall be entitled to participate in any surplus pro-

portionate to the number of shares held by the shareholder. There 

are no restrictions on the transferability of the shares.

The rights issue  

The Board of Directors of Minesto resolved on 2 February 2023, 

subject to the approval of the annual general meeting, to carry out 

anissueofnotmorethan29,497,530shareswithapre-emption

right for existing shareholders. The Board of Directors’ resolution 

was approved by the extraordinary general meeting of the Com-

panyon20February2023.ThesubscriptionperiodfortheRights

Issueis1March2023,uptoandincluding15March2023.The

sharesintheRightsIssueareissuedinaccordancewithSwedish

lawandthecurrencyfortheRightsIssueisSEK.

RegistrationoftheOfferingwiththeCompaniesRegistration

Officeisexpectedtotakeplacearoundweek12,2023.Thespeci-

fiedweekispreliminaryandmaychange.

Central securities depository 

MinestoisconnectedtoEuroclear’saccount-basedsecuritiessys-

tem under the Swedish Central Securities Depositories and Finan-

cialInstruments(Accounts)Act(1998:1479)(Sw. lagen om värde-

papperscentraler och kontoföring av finansiella instrument). For this 

reason,nophysicalsharecertificatesareissued,sinceaccount

placingandregistrationofthesharesarecarriedoutbyEuroclear

intheVPregister.Shareholderswhoareregisteredintheshare

registerandnotedintheVPregisterareentitledtoallrights

attached to the shares.

Information regarding the securities

Right to dividend payouts, participation in the company's  

profit, and return in the event of liquidation

Resolutionsregardingdividendpayoutsareadoptedbythegeneral

meetinganddisbursementiscarriedoutbyEuroclear.Dividend

payouts may only be made to such extent that, following disburse-

ment, there is full coverage for the Company's restricted equity 

andonlywherethedividendpayoutisjustifiableconsidering(i)the

requirements due to the operations in question, size and risks 

placed on the size of the equity, and (ii) the Company's consolida-

tion requirements, liquidity and position in general (known as the 

prudence rule (Sw. försiktighetsregeln)). As a main rule the share-

holders may not resolve on dividend payouts exceed what is pro-

posed or approved by the Board of Directors. The right to dividend 

payout vests in any party who, as per the record date for the divi-

dend payout determined by the general meeting, is registered as a 

shareholderintheshareregistermaintainedbyEuroclear.Ifa

shareholder cannot be reached for receipt of a dividend payout, 

the shareholder's claim against the Company remains and is limited 

only in accordance with general rules regarding limitations periods. 

As a main rule, the claim lapses after ten years. When the limita-

tions period expires, the dividend amount vests in the Company. 

The Company does not apply any restrictions or special proce-

dures in respect of cash dividends to shareholders residing outside 

of Sweden. With the exception of any limitations which follow from 

banking and clearing systems, disbursement takes place in the same 

way as for shareholders residing in Sweden. Shareholders for whom 

Sweden is not their tax domicile ordinarily do pay Swedish coupon 

tax.However,theCompanyisnotobligatedtopaysuchtax.

Minesto has no dividend policy and, to date, no dividend has 

been paid. Minesto is in a development phase and any surplus is 

planned to be invested in the Company's continued growth.

Eachandeveryshareconfersanequalrighttoparticipateinthe

Company'sassetsandprofits.Intheeventofliquidationofthe

Company, each shareholder is entitled to participate in any surplus 

proportionate to the number of shares held by the shareholder.

Authorisation for issue of new share and/or warrants and/or 

convertible instruments

AtMinesto'sannualgeneralmeetingheldon8June2022,the

annual general meeting adopted a resolution to authorise the 

Board of Directors, on one or more occasions until the next annual 

generalmeeting,toadoptresolutionforissueofnewsharesand/or

warrantsand/orconvertibleinstrumentstobepaidincashand/or

with provisions regarding non-cash consideration or set-off, or 

otherwise subject to conditions, and which could therefore deviate 

from the shareholders' pre-emption rights. 

The number of shares which could be issued, or the number of 

shares which could be subscribed on the basis of warrants for new 

subscription for shares, or the number of shares to which converti-

ble instruments shall confer a right to convert shall not exceed 

15,295,000newshares,correspondingtodilution(atthetimeof

thegeneralmeeting)ofmarginallylessthan10percent.
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Applicable rules in connection with takeover bids and compul-

sory aquisitions

The Company's shares are subject to the rules for takeover bids 

whichareissuedbytheSwedishCorporateGovernanceBoard(the

”Takeover Rules”). A takeover bid may apply to all or part of the 

shares in a company and can either be voluntary or mandatory 

(known as a mandatory offer). A mandatory offer is triggered when 

a shareholder, alone or together with a related party, attains a 

shareholding that represents not less than three-tenths of the vot-

ing rights for all shares in a company.

In the event that the Board of Directors or Managing Director of 

Minesto, due to information which originates from the party who 

intends to make a takeover bid in respect of shares in the Company, 

has reasonable cause to assume that such an offer is imminent, or if 

such an offer has been made, Minesto, pursuant to the Takeover 

Rules,mayonlytakemeasureswhichareintendedtoimpedethe

conditions for making or implementing the bid following a resolu-

tion of the general meeting. Irrespective of this, Minesto may seek 

alternative offers.

If a takeover bid is made, a shareholder must respond to the 

offer within the acceptance period. A shareholder is entitled to 

either accept or reject the offer. A shareholder who has accepted a 

takeoverbidis,asamainrule,boundbytheacceptance.However,

a shareholder may, under certain circumstances, revoke the 

acceptance, for example if such acceptance was conditional upon 

the satisfaction of certain conditions. If a shareholder chooses to 

reject or not to respond to a takeover bid, the shareholder's shares 

may become subject to squeeze-out in the event that the person 

making the offer attains, through the offer, a holding which repre-

sents more than nine-tenths of the shares in the limited company.

Squeeze-out entails that a majority shareholder who holds more 

than nine-tenths of the shares in a company, irrespective of the 

voting rights attached to the shares, has a statutory right to pur-

chase remaining shares which are not held by the majority share-

holder. Correspondingly, a party whose shareholding may be 

squeezed out has a right to have their shares purchased by the 

majority shareholder. The price for shares which are purchased in a 

squeeze-out may be established in two ways. If the majority share-

holder has made a takeover bid to other shareholders which is 

accepted by at least nine-tenths of the shareholders, the purchase 

price shall correspond to the offered consideration for the shares, 

unless special reasons justify otherwise. In other cases, the pur-

chase price for the shares shall correspond to the price which can 

be anticipated in connection with a sale of the shares under normal 

circumstances. This process for determining reasonable compen-

sation for shares which are purchased in a squeeze out constitute a 

part of the statutory protection for minority shareholders, the pur-

pose of which is to create fair treatment for all shareholders. Dis-

putes, if any, regarding payment shall be adjudicated by arbitrators.

Minesto's shares are not subject to any offer been made as a 

consequence of a mandatory bid, redemption right, or buy-out 

obligation. There have not been any takeover bids in respect of 

Minesto'ssharesduringthecurrentorprecedingfinancialyear.

Tax-related questions

The tax legislation in the investor’s home country and Sweden 

may affect any income received from the shares and offered 

throughtheOffering.Eachindividualshareholder'sspecificsitua-

tion determines the taxation of any dividend, as well as capital 

gain taxation and rules regarding capital losses in connection with 

divestment of securities. Separate tax rules apply to certain types 

oftaxsubjectsandcertaintypesofinvestmentforms.Each

holder of shares and subscription rights should therefore consult 

with a tax adviser to obtain information on the specific conse-

quences that can arise in their individual case, including the appli-

cability and effect of foreign tax rules and tax treaties.
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Terms and conditions for the offering

The offering

The Board of Directors of Minesto resolved on 2 February 2023, 

subject to the approval of the annual general meeting, to carry 

outtheRightsIssueofnotmorethan29,497,530shareswitha

pre-emption right for the Company's shareholders at a subscrip-

tionpriceofSEK5.20pershare.TheBoardofDirectors’resolu-

tion was approved by the extraordinary general meeting of the 

Company on 20 February 2023. The Offer thus comprises a max-

imumof29,497,530sharesatasubscriptionpriceofSEK5.20

per share, corresponding to issue proceeds of maximum approxi-

matelyMSEK153.4.

Pre-emption right for subscription

A person who is registered as shareholder of Minesto on the 

record date has a pre-emption right to subscribe for shares in the 

Company based on their existing shareholding in the Company. 

One(1)existingshareintheCompanyconferstherighttoone(1)

subscriptionright.Fourteen(14)subscriptionrightsconferthe

right to subscribe for three (3) shares.

Record date

TherecorddateatEuroclearfortherighttoparticipateinthe

RightsIssueis27February2023.Thefinaldatefortradinginthe

Company'ssharewitharighttoparticipateintheRightsIssueis

23 February2023.ThefirstdatefortradingintheCompany's

sharewithoutarighttoparticipateintheRightsIssueis24Febru-

ary 2023.

Subscription rights (sr)

ShareholdersintheCompanyreceiveone(1)subscriptionrightfor

eachshareheldontherecorddate.Fourteen(14)subscription

rights are required to subscribe for three (3) shares. 

Subscription price

ThesubscriptionpriceisSEK5.20pershare.Notradingcommis-

sion is paid.

Subscription period

Subscription for shares shall take place during the period com-

mencingon1March2023,uptoandincluding15March2023.

The Board of Directors of the Company reserves the right, under 

all circumstances, to extend the subscription period and the time 

for payment. A resolution for such an extension must be passed 

not later than prior to the expiry of the subscription period and is 

to be announced through a press release issued by the Company. 

Following expiry of the subscription period, subscription rights 

which have not been exercised become invalid and thereupon lose 

their value.

Trading in subscription rights (sr)

Trading in subscription rights is intended to take place on First 

Northduringtheperiodcommencingon1March2023,uptoand

including10March2023.TheISINcodeforthesubscriptionrights

isSE0019889775.Holdersofsubscriptionrightsmustpersonally

contact their bank or other nominee with necessary authorisation 

to carry out purchases and sales of subscription rights. Subscrip-

tion rights which are acquired during the aforementioned trading 

period confer the same right, during the subscription period, to 

subscribe for shares as the subscription rights which the share-

holder obtains based on their holding in the Company on the 

record date.

Dilution

FullsubscriptionundertheRightsIssueentailsthatthenumberof

sharesintheCompanyincreasesfrom137,655,143sharesto

167,152,673shares,whichcorrespondstoadilutioneffectof

approximately17.65percentofthecapitalandthevotingrightsin

the Company.

ISSUE REPORT

Direct registered shareholder 
Pre-printed issue reports with attached bankgiro certificate is 

sent to the shareholders, or representatives of shareholders, in 

the Company who are registered on the record date of 27 Febru-

ary2023intheshareregistermaintainedbyEuroclear.Thepre-

printed issue report includes information regarding the number of 

subscription rights obtained and the entire number of shares that 

canbesubscribedfor.SeparateVPcertificatesthatreportregis-

trationofsubscriptionrightsontheshareholder’sVPaccountwill

not be sent out. Anyone who is recorded in the special list of pled-

gees and nominees kept in connection with the share register 

does not receive an issue report but will be notified separately. 

Nominee-registered shareholder
Shareholders whose holdings of shares in the Company are nomi-

nee-registered with a bank or other nominee do not receive an 

issuereportfromEuroclear.Notificationofsubscriptionandpay-

ment must instead take place in accordance with instructions from 

the respective nominee.

Shareholder domiciled in certain unauthorised jurisdictions  
Allotment of subscription rights and issue of BTAs and shares to 

persons who are resident or citizens in countries other than Swe-

den can be affected by securities legislation in such countries. The 

RightsIssueisnotaimedatpersonsdomiciledintheUSA,Aus-

tralia,Belarus,Japan,Canada,HongKong,NewZealand,Russia,

Switzerland, Singapore, South Africa, South Korea or in any other 

jurisdiction where participation would require additional prospec-

tus, registration or measures than those that follow from Swedish 

law. There is no offer of securities in the Company to the public in 

theUSA,GreatBritain,andmemberstateswithintheEEAexcept

Sweden.InGreatBritainandmemberstateswithintheEEAexcept

Sweden the Offer of shares may only be given in accordance with 

exemptionsfromtheProspectusRegulation.Thesubscription

Offering to subscribe for shares with pre-emption rights in Minesto AB 2023

27



rights that otherwise would have been delivered to unauthorized 

shareholders will be sold and the proceeds of sale, with deduction 

for costs, will thereafter be paid to such shareholders. Amounts 

belowSEK100willnotbepaidout.

Subscription on the basis of subscription rights

Subscription for new shares on the basis of subscription rights may 

takeplaceduringtheperiodcommencingon1March2023upto

andincluding15March2023.Pleasenotethatitmaytakeupto

three business days for payment to reach the recipient account. 

Following expiry of the subscription period, subscription rights 

which have not been exercised lapse and thereupon lose their 

value. Subscription rights which have not been exercised will then 

bederegisteredfromtherelevantshareholder'sVPaccountwith-

outseparatenoticefromEuroclear.Inordernottolosethevalueof

the subscription rights, the holder must either:  

–exercisethesubscriptionrightstosubscribefornewsharesnot

laterthan15March2023,oratanearlierdateinaccordance

withinstructionsfromtheholder'snominee;or

–sellthesubscriptionrightswhichwillnotbeexercisedbynot

laterthan10March2023.

Direct registered shareholders domiciled in Sweden 
Direct registered shareholders’ subscription of shares based on sub-

scription rights takes place by way of simultaneous cash payment, 

whichmustbereceivedbyAktieinvestnotlaterthan15March

20235:00p.m.(CET)throughoneofthefollowingalternatives:

Issue report – pre-printed payment certificate

Thepre-printedbankgirocertificatemustbeusedaccordingto

theissuereportfromEuroclearifallsubscriptionrightsreceived

shall be exercised. No supplements or changes may be made on 

thecertificateorintheamounttopay.

Registration form (I) – subscription based on subscription rights 

If subscription rights have been acquired or sold or if, for some 

other reason, the number of subscription rights that are used for 

subscription refer to a different number than the subscription 

rightsthatarespecifiedintheissuereportfromEuroclear,thereg-

istration form (I) for subscription of shares based on subscription 

rights must be used to subscribe for shares. Note that payment for 

subscribed shares shall take place according to the instructions on 

the registration form at the same time as the registration form is 

submitted to Aktieinvest. In this case, the pre-printed payment slip 

fromEuroclearshallnotbeused.

Registrationform(I)canbeobtainedfromAktieinvestbytelephone

+46(08)50651796orbye-mailemittentservice@aktieinvest.se.

The completed registration form must be received by Aktiein-

vestattheaddressbelowore-mailnolaterthan15March2023at

5:00p.m.(CET).

Aktieinvest FK AB

Emittentservice

Box1745

10391Stockholm

Visitingaddress:BerzeliiPark9,Stockholm

Telephone:+46(08)50651795

E-mail:emittentservice@aktieinvest.se(scannedregistrationform)

Registrationformsthataresentbypostshouldbesentwellin

advance prior to the last day of subscription. Note that the regis-

tration is binding and no changes or supplements can be made to 

the pre-printed text on the registration form. Incomplete or incor-

rectly completed registration forms, as well as registration forms 

that are not accompanied by the required identity and authorisa-

tion documents, will be disregarded. In the event that multiple reg-

istration forms are received from the same subscriber, Aktieinvest 

reserves the right to only consider the last registration form 

received.

Ifthesubscriptionpriceisnotpaidontime,isinsufficientoris

paid in an incorrect manner the registration regarding subscription 

may be disregarded. Issue proceeds paid will then be refunded. No 

interest will be paid for such proceed. 

Direct registered shareholders not domiciled in Sweden  

and authorised to subscribe for shares on the basis of  

subscription rights

Direct registered shareholders who are entitled to subscribe for 

sharesintheRightsIssueandwhoarenotdomiciledinSwedenand

are also not the subject of restrictions above under the heading 

“Shareholders domiciled in certain unauthorized jurisdictions” and who 

cannotusethepre-printedbankgirocertificate,canpayinSEK

through a foreign bank in accordance with the instructions below:

Account holder: Aktieinvest FK AB

IBAN:SE163000000003219704972

BIC:NDEASESS

Bank:NordeaBankAbp,filialiSverige

Uponpaymentthename,VPaccountnumberandOCRreference

from the issue report must be stated. The payment must be 

receivedbyAktieinvestnotlaterthan15March2023.

If subscription refers to a different number of shares than what 

is stated in the issue report, a registration form (I) shall be used 

instead.RegistrationformscanbeorderedbycontactingAktiein-

vestduringofficehoursontelephonenumber+46(08)506517

95orbye-mailemittentservice@aktieinvest.se.Registrationforms

andpaymentshallbereceivedbyAktieinvestnotlaterthan15

March20235:00p.m.(CET).

Nominee-registered shareholders

Holdersofcustodialaccountsandnomineeswhowishtosubscribe

forsharesintheRightsIssuebasedonsubscriptionrightsshallreg-

ister for subscription in accordance with the instructions from their 

respective nominees.

Subscription of shares not based on subscription rights  

Subscription for shares can also be made without subscription rights 

i.e. subscription without pre-emption right. Subscription without 

pre-emption right shall take place during the same period as sub-

scriptionwithpre-emptionright,i.e.fromandincluding1March

2023anduptoandincluding15March2023at5:00p.m.(CET).
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Direct registered shareholder and others  
Registrationofinterestforsubscribingforshareswithoutpre-emp-

tion right shall be done by registration for (II). Such registration form 

canbereceivedfromAktieinvestbytelephone+46(08)506517

95ortheirwebsitewww.aktieinvest.se,orfromtheCompany’s

website, www.minesto.com. Completed registration forms must be 

received by Aktieinvest at the address below or by e-mail not later 

than15March2023at5:00p.m.(CET).

Aktieinvest FK AB

Emittentservice

Box7415

10391Stockholm

Visitingaddress:BerzeliiPark9,Stockholm

Telephone:+46(08)50651795

E-mail:emittentservice@aktieinvest.se(scannedregistrationform)

Note that the registration is binding, and no changes or supple-

ments can be made to the pre-printed text on the registration 

form. Incomplete or incorrectly completed registration forms, as 

well as registration forms that are not accompanied by the 

required identity and authorisation documents, will be disregarded 

or subscription can be deemed to have taken place to a lower 

amount.Uponsubscriptionnotbasedonsubscriptionrightsofan

amountexceedingtheequivalentEUR15,000,certifiedidentifica-

tionandKYCformmustbeattached.Onlyoneregistrationform

per subscriber will be considered. In the event that multiple regis-

tration forms are submitted from the same subscriber, Aktieinvest 

reserves the right to only consider the latest registration form 

received.

Subscription can take place electronically with BankID or Nor-

diceID.Gotowww.aktieinvest.se/emission/minesto2023andfol-

lowing the instructions.

Nominee-registered shareholder
Holdersofcustodialaccountsandnomineeswhowishtosubscribe

forsharesintheRightsIssuenotbasedonsubscriptionrightsmust

register for subscription to and in accordance with instructions 

fromtheirnominee,whoalsohandlesnotificationofallotmentand

other issues. 

Allotment principles in connection with subscription not based 

on pre-emption rights

In the event that all shares subject to subscription rights are not 

subscribed for, the Board of Directors, within the limits of the max-

imum amount of the new issue, shall adopt a resolution regarding 

allotment of shares which are subscribed for without being based 

on subscription rights. In such case, shares shall:

1.firstly,tothosewhohavealsosubscribedforshareswithexer-

cised subscription rights, regardless of whether the subscriber 

was a shareholder on the record date or not, and, in the event of 

oversubscription, allotment shall be made pro-rata in relation to 

the number of subscription rights used for subscription of shares 

and,insofarasthiscannotbedone,bydrawingoflots;

2.  secondly, allotment of shares shall be made to others who have 

applied for subscription of shares without exercised subscription 

rights, and in the event of oversubscription, allotment shall be 

made pro-rata in relation to the number of shares that such per-

sons have applied for subscription for and, insofar as this cannot 

bedone,bydrawingoflots;and

3.  thirdly, allotment of shares shall be made to the parties who have 

undertakentoguaranteetheRightsIssueinaccordancewiththe

guarantee agreements entered into.

Confirmation regarding allotment in connection with subscrip-

tion without pre-emption rights

Notice of any allotment of shares subscribed without pre-emption 

rights is provided through transmission of notice of allotment in 

the form of a transfer note. Payment shall be made according to 

information on the transfer note, however not later than three 

days after the transfer note was sent. No message is sent to a party 

who does not receive allotment. Shares which are not paid in time 

may be transferred to a third party. In the event the selling price in 

connection with such transfer is less than the price according to 

this offering, the party to whom these securities were originally 

allotted to will become responsible for all or part of the difference.

Paid subscribed share (BTA)

SubscriptionthroughpaymentisregisteredwithEuroclearassoon

as possible, which ordinarily takes place some business days after 

payment.ThesubscriberthenreceivesaVPnotice,confirmingthat

theBTAhavebeenregisteredonthesubscriber'sVPaccount.

Depository account customers receive BTA and information from 

the relevant bank or nominee in accordance with the latter's rou-

tines.TheISINcodeforBTAisSE0019889783.

Trading in BTA

Trading in BTA will take place on First North commencing on 

1 March2023,upuntiltheRightsIssueisregisteredwiththe 

CompaniesRegistrationOffice,whichispreliminarilyestimatedto

takeplaceduringweek12,2023.

Delivery of subscribed shares

Delivery of the new shares is expected to take place approximately 

on31March2023.Conversiontakesplacewithoutseparate

noticefromEuroclear.Thosesubscriberswithnominee-registered

holdings will receive information from their bank or nominee 

according to the latter's routines.

Publication of the outcome of the rights issue

TheoutcomeoftheRightsIssuewillbemadepublicthroughapress

release,whichisestimatedtotakeplaceonapproximately15

March 2023. The press release will be available on the Company's 

website, www.minesto.com.

Admission to trading

The shares in Minesto are admitted to trading on First North. The 

sharesaretradedundertheshortnameMINESTandtheISIN

codeisISINSE0007578141.Thenewshareswillbeadmittedto

trading in connection with conversion of BTA to shares, which is 

estimatedtotakeplaceonapproximately29March2023.
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Conditions for completion of the offering

The Board of Directors of Minesto is not entitled to suspend, 

revoke, or temporarily withdraw the offering to subscribe for 

sharesintheCompany.However,theBoardofDirectorsisenti-

tled, on one or more occasions, to extend the time during which 

application for subscription and payment can take place. A resolu-

tion for such an extension must be passed not later than prior to 

the expiry of the subscription period and is announced through a 

press release issued by the Company.

Irrevocable subscrption 

ThecompanydoesnothavetherighttocanceltheRightsIssue.

Subscription of shares, based on or without being based on 

pre-emption rights, is irrevocable and the subscriber may not 

revoke or change a subscription for shares. In the event that sev-

eral registration forms are received from the same subscriber, 

Aktieinvest reserves the right to only consider the latest received 

registration form. 

Important information regarding taxation

The tax legislation in the investor’s home country and in Sweden 

can affect any revenue deriving from shares in Minesto. The taxa-

tion of any dividends, as well as capital gains tax and rules on capi-

tal losses when selling securities, depends on each individual 

shareholder’s specific situation. Special tax rules apply for certain 

types of taxpayers and certain types of forms of investment. 

Everyholderofsharesandsubscriptionrightsshouldtherefore

consult a tax advisor to obtain information about the special con-

sequences that may arise in the individual case, including the 

applicability and the effect of foreign tax rules and tax treaties.

Information regarding processing of personal data

Anyone who subscribes, or registers for subscription of shares in 

theRightsIssuewillprovidepersonaldatatoAktieinvest.Personal

data that is provided to Aktieinvest will be processed in the com-

putersystemtotheextentrequiredtoadministertheRightsIssue.

Personal data that is also obtained from a different source than the 

personal data refers to may be processed. Personal data may also 

be submitted to and processed by Pareto as well as Minesto. The 

information regarding processing of personal data is provided by 

Aktieinvest, which is the personal data controller for the process-

ing of personal data. Aktieinvest accepts requests for correction or 

deletionofpersonaldataattheaddressthatisspecifiedinthesec-

tion ”Addresses”.

Information regarding lei and nci numbers

AccordingtoDirective2011/61/EUoftheEuropeanParliament

and of the Council (MiFID II), all investors from and including 3 

January2018musthaveaglobalidentificationcodetobeableto

carry out securities transactions. These requirements mean that 

legalentitiesmustapplyforregistrationofaso-calledLegalEntity

Identifier(”LEI”)andnaturalpersonsmustobtaintheirNational

ClientIdentifier(”NCI”)tobeabletosubscribeforsharesinthe

RightsIssue.Notethatitisthesubscriber’slegalstatusthat

determineswhetheraLEIcodeorNCInumberisrequiredand

that Aktieinvest may be prevented from carrying out the transac-

tionforthepersoninquestioniftheLEIcodeorNCInumber(as

applicable) is not provided. Legal entities that need to obtain an 

LEIcodecancontactanyofthesuppliersavailableonthemarket.

InstructionsfortheglobalLEIsystemareavailableatgleif.org.For

natural persons who only have Swedish citizenship, the NCI num-

berconsistsofthedesignation”SE”followedbytheperson’sper-

sonalidentificationnumber.Ifthepersoninquestionhasmultiple

citizenships or other than Swedish citizenship, the NCI number 

can be another type of number. Anyone who intends to subscribe 

forsharesintheRightsIssueareencouragedtoapplyforregistra-

tionofanLEIcode(legalentities)orfindouttheirNCInumber

(natural persons) well in advance to be entitled to participate in 

theRightsIssueand/orbeabletobeallottedsharesthataresub-

scribed for without being based on pre-emption rights. 

Miscellaneous

AktieinvestistheissuinginstitutionfortheRightsIssue.Thefact

that Aktieinvest is the issuing institution does not mean that Aktie-

invest considers the party registered for subscription of shares in 

theRightsIssueasacustomer.Thus,Aktieinvestwillnotcategorize

the subscriber as a customer or carry out a suitability assessment 

inaccordancewiththeSecuritiesMarketAct(2007:528)(Sw.

lagenomvärdepappersmarknaden)regardingsubscription.Inthe

event that an excessive amount has been paid by one of the sub-

scribers for shares, Aktieinvest will take care of repayment of the 

amountinexcess.Ifthesubscriptionpriceispaidlate,isinsufficient

or is paid incorrectly, the subscription note provided may be left 

without consideration or subscription take place at a lower 

amount. Cash payments that are not made use of will, in such case, 

berefunded.Nointerestwillbepaidonsuchcash.Exceptwhatis

expresslystatedherein,nofinancialinformationinthisProspectus

has been revised or audited by the Company’s auditor. 

Subscription commitments, guarantee commitments and 

lock-up commitments

Minesto has obtained subscription commitments and guarantee 

commitmentsfortheRightsIssuefrombothexistingshareholders

andexternalinvestorstotalingapproximatelyMSEK120,corre-

spondingto78.2percentoftheRightsIssue,ofwhichapproxi-

matelyMSEK15.2isrepresentedbythesubscriptioncommit-

mentsandapproximatelyMSEK104.8isrepresentedbythe

guarantee commitments.

The parties who have entered into agreements for subscription 

commitments and guarantee commitments are set out in the tables 

below.

Neither the subscription commitments nor the guarantee com-

mitments are secured through any pledge, held in escrow, or other 

similar arrangements to ensure that the proceeds covered by the 

undertakingorcommitmentwillaccruetotheCompany,see”Unse-

curedsubscriptioncommitments”inthe”RiskFactors”section.
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Guarantee commitments
Theguaranteecommitmentsprovidedconfertherighttocashpaymentattherateoftwelve(12)percentoftheguaranteeamount.

TotalpaymentfortheguaranteeprovidedisapproximatelyMSEK12.6.TheguaranteeconsortiumhasbeencoordinatedbytheFinan-

cialAdvisersandalltheguaranteeagreementswereenteredintoduringJanuaryandFebruary2023.

Lock-up Commitments
TheCompany’stwolargestownersBGAInvestABandCorespring

New Technology, the Company’s Chairman of the Board of Direc-

tors,JonasMillqvistaswellastheCompany’sseniormanagement,

MartinEdlund,FredrikAhlström,BerntErikWestreandDavid

Collier have undertaken to Minesto, with customary exceptions, 

not to transfer, pledge or in any other manner dispose of existing 

shareintheCompanyorsharessubscribedforintheRightsIssues

(”Lock-upCommitment”).ExamplesofexceptionstoLock-upCom-

mitmentsaretransferstoaffiliatedcompaniesthatenterintocor-

responding Lock-up Commitment in the event that all shareholders 

receive a takeover bid regarding the shares in the Company. 

Lock-upCommitmentsceasetobevalidthedaythatfalls180days

afterthepublicationoftheoutcomeoftheRightsIssue.Atotalof

approximately39percentofthesharesintheCompanyperthe

date of the Prospectus are covered by Lock-up Commitments.

Furthermore, the Company has committed to the Financial Advi-

sors, with customary exceptions, not to issue additional shares or 

othershare-relatedinstrumentsduringaperiodof12months

after the end of the subscription period. 

Name Address: Amount(SEK) Share of the Offering (%)

Corespring New Technology AB Telegrafgatan6A/Box3002,16903Solna 15,000,000 9.8

MartinEdlund c/otheCompany 162,224.40 0.106

FredrikAhlström c/otheCompany 26,005.20 0.02

BerntErikWestre c/otheCompany 10,935.60 0.007

David Collier c/otheCompany 2,932.80 0.002

JonasMillqvist c/otheCompany 1,170 0.001

Total 15,203,268.00 9.912

Nopaymentorothercompensationispaidtotheinvestorswhohaveprovidedsubscriptioncommitments.AllsubscriptioncommitmentsweremadeduringJanuary2023.

Name Address: Amount(SEK) Share of the Offering (%)

FormueNordMarkedsneutralA/S ØstreAlle102,9000Aalborg,Denmark 17.50 11.4

CVIInvestments,Inc
c/oHeightsCapitalIreland,LLC,InternationalCentre,MemorialRoad,
IFSC,Dublin1,D01T6T0,Ireland 16.00 10.4

Buntel AB IngmarBergmansgata2,11434Stockholm 13.00 8.5

Atlant Fonder AB Skomakaregatan13,22350Lund 12.00 7.8

Shaps Capital AB Humlegårdsgatan22,11146Stockholm 7.00 4.6

AnavioEquityCapitalMarketsMaster
Fund Limited

c/oAnavioCapitalPartnersLLP,11aRegentStreet,London,SW1Y4LR,
U.K. 4.00 2.6

ExelityAB(publ) c/oFinserveNordic,Riddargatan30,11457Stockholm 4.00 2.6

Mats Nilsson c/otheCompany 4.00 2.6

SelandiaAlphaInvestA/S c/oRepublikken,Vesterbrogade26,1620Copenhagen,Denmark 3.50 2.3

GöranKällebo c/otheCompany 3.00 2.0

CarlRosvall c/otheCompany 2.75 1.8

TeddeJeansson c/otheCompany 2.75 1.8

Fredrik Lundgren c/otheCompany 2.50 1.6

TommyUre c/otheCompany 2.50 1.6

WilhelmRisberg c/otheCompany 2.50 1.6

GerhardDal c/otheCompany 2.00 1.3

GryningskustHoldingAB c/oGryningskust,Box3923,11174Stockholm 1.50 1.0

LLTB Invest AB Lillkullegatan2B,41274Göteborg 1.50 1.0

Råsundaförvaltningaktiebolag Gyllenstiernsgatan15,11526Stockholm 1.50 1.0

HansHaraldsson c/otheCompany 1.30 0.8

Total 104.80 68.3

Subscription commitments

Offering to subscribe for shares with pre-emption rights in Minesto AB 2023

31



Jonas Millqvist

Born 1961. Chairman of the Board of 

 Directors since 2020 and board member 

since 2018.

JonasMillqvistisSeniorUnderwriterfor

Denmark’sEksportKreditFonden.Hehas

experience in business development and 

financinginthefieldofrenewableenergy,notleastfromhaving

workedforeightyearsforglobalwindpowermanufacturerVestas

WindSystems.DuringhistimeatVestas,Jonasledvariousteams

in the Treasury and Structured Finance departments to make large-

scalewindpowerprojectspossiblethrougharangeoffinancing

solutions. 

Other current appointments: JonasMillqvisthasnoothercurrent

appointments.

Holding in the Company: 1,062shares

Bengt Adolfsson

Born 1949. Board member since 2010. 

Bengt Adolfsson is the Managing Director 

and owner of the investment company 

BGAINVESTAB.Hisbackgroundincludes

positions as Managing Director and later 

Chairman of the Board of Directors of 

HildingAnders,Europe'slargestbedmanufactureratthetime.

WhileBengtAdolfssonwasatHildingAnders,thecompanygrew

fromturnoverofMEUR6toMEUR400.

Other current appointments: BoardmemberofSmartRefillin

HelsingborgABandAcconeerAB.DeputyboardmemberofBGA

INVESTAB,BGAFÖRVALTNINGABandDigimailSwedenAB.

Holding in the Company:29,800,840sharesthroughwhollyowned

companyBGAINVESTAB.

Independent as regards:

Name Position Elected Holding28
The Company and 

senior management Major shareholders29

JonasMillqvist Chairman of the Board of Directors 2018 1,062shares Yes Yes

Bengt Adolfsson Board member 2010 29,800,840shares Yes No

GöranLinder Board member 2007 – Yes No

GitSturesjöAdolfsson Board member 2010 29,800,840shares Yes No

MartinEdlund Board member and Managing Director 2008 145,593shares No Yes

AndreasGunnarsson Deputy Board member 2007 – Yes No

Board of directors

UndertheCompany’sarticlesofassociation,theBoardofDirec-

tors shall consist of a minimum of three and a maximum of six board 

members with a maximum of six deputy board members. The Com-

pany'sBoardofDirectorscurrentlyconsistsoffiveboardmembers

andonedeputyboardmembers.TheregisteredofficeoftheCom-

panyisinthemunicipalityofGothenburg.

All board members are elected for a term until the end of the 

next annual general meeting.

Board of directors and senior management

The table below shows the Company's board members, the year 

inwhichtheywerefirstelected,theboardmembers'positions,

whether they are deemed independent as regards the Company 

and its senior management as well as whether they are deemed 

independent as regards major shareholders, and their holdings in 

the Company as of the date of the Prospectus. The list of the other 

engagements of board members which follows the table does not 

includeengagementsinMinestooritsGroup.

28Referstotheholdingsofnaturalpersonsandlegalentities,holdingsoftheirrelatedparties,andholdingsthroughendowmentinsurance.

29 ”Majorshareholder”meansanownerwhodirectlyorindirectlycontrolsmorethantenpercentofthesharesorvotingrightsintheCompany.Ifanentityownsmorethan50percent
oftheshares,participatinginterests,orvotingrightsinanotherentity,thefirstentityisdeemedtoindirectlycontrolthelatterentity’sownershipintheotherentity.
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Göran Linder

Born 1962. Board member since 2007. 

GöranLinderisManagingDirectorof

Corespring New Technology AB and 

CorespringInvestAB.Hehasover30

yearsofdiversifiedexperienceinsales,

business development, and senior manage-

ment,withextensiveexpertiseintechnology-relatedfields.

Other current appointments:  Chairman of the Board of Directors of 

CrunchfishABandQCQSwedenAB.BoardmemberandManag-

ingDirectorofCorespringNewTechnologyAB,GranitorGrowth

Management AB and Corespring Finance AB, Corespring Invest 

AB. Board member of Promore Pharma AB (publ), Pergamum AB, 

Checkproof AB, Powercell Warrants One AB, Pergasus AB, and 

EffRxPharmaceuticalsSA,aswellastheeconomicinterestassoci-

ationRättvisaVindarNorraÖstergötland(RVNO).Deputyboard

member of CorPower Ocean AB.

Holding in the Company:GöranLinderhasnoholdings.However,

GöranLinderrepresentsCorespringNewTechnologyAB,which

owns23,541,920sharesintheCompany.

Git Sturesjö Adolfsson

Born 1961. Board member since 2010. 

GitSturesjöAdolfssonhas30yearsof

experience in senior management, manag-

ing marketing and sales organisations in 

both international and domestic businesses.

Other current appointments:  Chairman of 

theBoardofDirectorsofSmartRefilliHelsingborgAB.Board

memberandManagingDirectorofBGAINVESTAB,BGAFÖR-

VALTNINGABandDigimailSverigeAB.BoardmemberofAcco-

neer AB. 

Holding in the Company:GitSturesjöAdolfssonhasnoholdings.

However,GitSturesjöAdolfssonismarriedtoBengtAdolfsson,

whoowns29,800,840sharesintheCompanythroughhiswholly

ownedcompany,BGAINVESTAB.

Martin Edlund 

Born 1969. Board member since 2008 and 

Managing Director since 2016. 

Overthepast20years,MartinEdlundhas

alternated working as a management con-

sultant with strategic research collabora-

tions in technology companies such as 

ABB,GE,LMEricsson,andITTIndustries.Hehasbeenactivein

the marine energy industry for more than ten years. In his capacity 

asManagingDirector,MartinEdlundhasledMinestosince2016

and has been in charge of the Company’s strategy for commercial-

ising its technology.

Other current appointments:  Chairman of the Board of Directors of 

Kebbison AB.

Holding in the Company:145,593shares.

Andreas Gunnarsson

Born 1974. Deputy board member since 2007.

AndreasstudiedatJönköpingInternational

Business School and has experience in the 

start-up and operation of growth compa-

nies in the technology sector.

Other current appointments:  Chairman of 

theBoardofDirectorsofCorpowerOceanAB,LameraAB,Helio-

spectraAB(publ)andHeliospectraPersonalAB.

Holding in the Company:AndreasGunnarssonhasnoholdings.

CONT.BOARDOFDIRECTORSANDSENIORMANAGEMENT
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Martin Edlund

ApresentationofMartinEdlundisfoundinthe”Boardof

Directors”sectionabove.

Fredrik Ahlström

Born 1970. CFO since 2015 

FredrikAhlströmhasexperienceleading

corporatefinancedepartmentsinthearea

of international business operations. Over 

the past 20 years, Fredrik has worked in 

capital-intensive industries, most recently 

as CFO at Sibelco Nordic, working with mining, production, logis-

tics,andsaleofindustrialminerals.FredrikAhlströmhasamaster’s

degreeinbusinessandeconomicsfromtheUniversityofGothen-

burg and has attended various leadership training programs.

Other current appointments: FredrikAhlströmhasnoothercurrent

appointments.

Holding in the Company: 23,342shares.

Bernt Erik Westre

Born 1976. CTO since 2017, prior to that, 

Design Manager since 2016. 

BerntErikWestrehas20years’experi-

ence with technology and concept devel-

opment, as well as within marine-based 

energyprojectmanagement.Hehasprevi-

ously held engineering, management, and advisory positions at 

GVAConsultantsandAkerMaritime.BerntErikhasaMasterof

ScienceinnavalarchitecturefromNorwegianUniversityofSci-

ence and Technology.

Other current appointments: BerntErikWestrehasnoothercur-

rent appointments.

Holding in the Company:9,496sharesand328sharesthrough

relayed parties.

David Collier

Born 1956. COO since 2017. 

During the past 30 years of his career, 

David Collier has spent most of his time 

workinginthefieldofmarine-based

energy, building and leading teams of engi-

neers, and developing commercial solu-

tions. For the last decade, he has been working with technological 

and commercial development of marine power plants for wave 

powerandtidalpower.BeforeDavidjoinedMinestoin2017,he

wasprojectmanageratMeyGen,theworld’slargestplannedpro-

ject in extracting power from tidal streams31 , where he led the 

development of the only commercial scale, multi-turbine tidal 

stream installation in operation to date.

Other current appointments:  David Collier has no other current 

appointments.

Holding in the Company:2,638shares.

Name Position Yearofbirth Employedsince Holding30

MartinEdlund
ManagingDirector(CEO)
and Director 1969 2016 145,593shares

FredrikAhlström ChiefFinancialOfficer(CFO) 1970 2015 23,342shares

BerntErikWestre ChiefTechnicalOfficer(CTO) 1976 2016 9,824shares

David Collier ChiefOperatingOfficer(COO) 1956 2017 2,638shares

30 Referstotheholdingsofnaturalpersonsandlegalentities,holdingsoftheirrelatedparties,andholdingsthroughendowmentinsurance.

31 https://simecatlantis.com/tidal-stream/meygen/https://simecatlantis.com/tidal-stream/meygen/

Senior management

The following table shows name, year of birth, current position, the year the 

 person became a member of senior management, and their shareholding in 

the CompanyasofthedateoftheProspectus.Thelistoftheengagements

of membersofseniormanagementwhichfollowsthetabledoesnotinclude

engagementsinMinestooritsGroup.

CONT.BOARDOFDIRECTORSANDSENIORMANAGEMENT
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Other disclosures

TheBoardmembersBengtAdolfssonandGitSturesjöAdolfsson

are married. Other than this relationship, there are no other rela-

tionships or family ties or other close relationships between indi-

viduals who are board members and members of senior manage-

ment of the Company.

No board member or member of the management team has 

been convicted in any fraud-related case during at least the past 

fiveyears.Otherthanasisstatedbelow,duringatleastthepast

fiveyears,nostatutoryorregulatoryauthority(includingdesig-

natedprofessionalbodies)hasofficiallyfoundthatanyboard

member or member of senior management has committed an 

offenceand,duringatleastthepastfiveyears,nosuchindividual

hasbeendisqualifiedbyacourtfromactingasamemberofthe

administrative, management or supervisory bodies of an issuer or 

from acting in the management or overall conduct of the affairs of 

the Company. 

Corespring New Technology AB (formerly Midroc New Tech-

nologyAB),ofwhichGöranLinderisboardmemberandManag-

ing Director, has had two administrative penalties imposed by the 

SwedishFinancialSupervisoryAuthority.Thefirstadministrative

penalty was imposed by the Swedish Financial Supervisory 

AuthorityinNovember2019andpertainedtothefailuretogive

timelynotificationtoSwedishFinancialSupervisoryAuthorityofa

transaction in shares in PowerCell Sweden AB (publ). The second 

administrative penalty was imposed by the Swedish Financial 

Supervisory Authority in May 2020 and pertained to the failure to 

notify the Swedish Financial Supervisory Authority of a transac-

tion in shares in Minesto.

All board members and members of senior management can be 

reachedattheCompany'soffices,locatedatJAWettergrensgata

14,42130VästraFrölunda.

Remuneration to the board of directors and senior management

Remunerationtoboardmemberselectedbythegeneralmeetingis

resolved by the general meeting. At the annual general meeting 

heldon8June2022,itwasresolvedthatremunerationwouldbe

paid, up to and including the next annual general meeting (2023), in 

theamountoffourtimesthestatutorypricebaseamount(SEK

210,000)totheChairmanoftheBoardofDirectorsandtwotimes

thestatutorypricebaseamount(SEK105,000)tootherboard

members who are not employees of the Company. No board mem-

ber has any agreement which entitles them to compensation upon 

termination of their mandate.

The table below shows the remuneration that the board mem-

bersandseniormanagementreceivedforthe2022financialyear.

AllamountsarestatedinSEK.TheCompanyhasnoreservesor

accruedamountsforpensionsorsimilarbenefitssubsequentto

the resignation by board members or members of senior manage-

ment from their position or task, with the exception that Martin 

Edlundisentitledtosixmonths’severancepaywithdeduction

against other earnings during a period of six months.

Name
Basesalary/

Boardmembers'fees(SEK) Pensioncost(SEK) Otherremuneration(SEK) Total(SEK)

JonasMillqvist 193,200 0 0 193,200

Bengt Adolfsson 96,600 0 0 96,600

GöranLinder 96,600 0 0 96,600

GitSturesjöAdolfsson 96,600 0 0 96,600

MartinEdlund 2,089,968 452,348 320,00032 2,862,316

AndreasGunnarsson 0 0 0 0

Övrigaledandebefattningshavare 4,761,331 644,849 0 5,406,180

Total 7,273,295 1,097,197 320,000 8,751,496

32 TheBoardofDirectorsofMinestohavedecidedthatMartinEdlundshallreceiveaso-calledtantième,i.e.renumerationin
theformofabonuswithrespecttothe2022fiscalyearandwhichwillbepaidoutinMarch2023.Thereisnoadopted
bonus policy but rather the Board of Directors decides at its discretion if any form of bonus will be paid out.
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Apresentationofcertainhistoricalfinancialinformationforthe

Groupfortheyears2021and2022issetoutbelow.Thefinancial

information has been retrieved from the audited annual reports for 

the2021and2022financialyears.TheCompany'sauditedannual

reportsforthe2021and2022financialyearshavebeenprepared

inaccordancewiththeAnnualReportsAct(1995:1554)(Sw.årsre-

dovisningslagen) and the Swedish Accounting Standards Board’s 

generaladviceBFNAR2012:1,AnnualAccountsandConsolidated

FinancialStatements(”K3”)(Sw.Bokföringsnämndensallmänna

rådBFNAR2012:1Årsredovisningochkoncernredovisning).The

financialinformationinthissectionshouldbereadtogetherwith

theCompany'sauditedannualreportsforthe2021and2022

financialyears,includingtheappurtenantnotesandauditor's

statement.Theauditedannualreportsforthe2021and2022

financialyearshavebeenincorporatedbyreferenceintothe

Prospectus,seethesectionentitled”Documentsincorporated

by reference”.

Otherthantheannualreportsforthe2021and2022financial

years, no information in the Prospectus has been audited or 

reviewed by the Company's auditor, unless otherwise expressly 

stated.Incertaincases,thefiguresinthissectionmayhavebeen

rounded off to make the information easily accessible to the reader 

and,consequently,thefiguresincertaincolumnsmaynotbepre-

cisely consistent with stated totals.

Alternative key performance indicators

Certain of the selected key performance indicator presented 

below are alternative key performance indicators and are not 

definedinaccordancewithK3,whichmeansthatthekeyperfor-

mance indicator are not necessarily comparable with key perfor-

mance indicator with similar names which are used by other com-

panies.Thefinancialkeyperformanceindicatorwhicharenot

definedinaccordancewithK3areused,togetherwithkeyperfor-

manceindicatordefinedinaccordancewithK3,inordertosupport

the analysis of the company management and other stakeholders. 

Seeundertheheading”Definitionsofalternativekeyperformance

indicators”fordefinitionsandpurposesinrespectofalternative

keyperformanceindicatorsandundertheheading”Reconciliation

ofalternativekeyperformanceindicators”belowforreconciliation

of the named alternative key performance indicators.

The key performance indicator below have been retrieved from 

Minesto'sauditedannualreportsforthe2021and2022financial

years,aswellaspertainingtotheentireGroup.

2022-01-01
–2022-12-31

2021-01-01
–2021-12-31

Operatingprofit/loss(TSEK) –23,745 –20,136

Earningspershare(SEK) –0.61 –0.11

Cashflowfortheperiod(TSEK) –116,766 45,396

Equityratio(%) 93 96

Reconciliation of alternative key performance indicators

Thetablesbelowreflectareconciliationofalternativekeyperfor-

mance indicators based on items, subtotals, or totals included in 

theCompany'sauditedfinancialreportsforthefinancialyears

thatendedon31December2021and31December2022,which

have been incorporated by reference into the Prospectus.

TSEK
2022-01-01
–2022-12-31

2021-01-01
–2021-12-31

Total operating income33 45,749 41,869

Total operating costs –69,495 –62,004

Operating profit/loss –23,745 –20,136

Profit/lossfortheperiod(TSEK) –84,439 –14,929

Average number of shares 137,655,143 134,438,674

Earnings per share (SEK) –0.61 –0.11

TSEK(unlessotherwisestated)

Equity 453,343 537,751

Balance sheet total 486,175 559,501

Equity ratio (%) 93 96

Financial information

33”Totaloperatingincome”isatotalofcapitalizedworkforownaccountandother
operating income. 
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Definitions of alternative key performance indicators

Thedefinitionsofkeyperformanceindicatorarepresented

amongstthedefinitionsbelow.Alternativekeyperformanceindi-

catorsmeasurehistoricalorfuturefinancialresults,financialposi-

tion,orcashflow,butexcludeorincludeamountswhicharenotto

be adjusted in the same way as the most comparable key perfor-

manceindicatorwhicharedefinedinaccordancewiththeCompa-

ny's accounting principles. The Company uses alternative key per-

formance indicators to follow the underlying development of the 

Company's business and is of the opinion that the alternative key 

performance indicators, together with key performance indicator 

definedinaccordancewithK3,helpinvestorstounderstand,the

Company's development from period to period and can also facili-

tate a comparison with similar companies but are not necessarily 

comparable to key performance indicators with similar names used 

by other companies. The Company is of the opinion that the alter-

native key performance indicators contribute utility and supple-

mentary information to the investors.

Dividend policy

Minestoisagrowthcompanywheregeneratedprofitsareplanned

to be reserved for the operations. In light of this, the Company has 

not paid any dividends for the period which is covered by this his-

toricalfinancialinformationanddoesnotanticipatepayinganydiv-

idend during the next few years. In the future, when the Compa-

ny'sresultsandfinancialpositionallow,adividendmaybecome

relevant to the extent it is proposed by the Board of Directors and 

approved by the Company's shareholders. Future dividends will be 

dependent, and based, on the requirements that the nature, scope, 

and risks of the business impose on the Company's equity, as well 

astheCompany’sconsolidationrequirements,liquidity,andfinan-

cial position in general. At present, the Company has not adopted 

any dividend policy.

Significant changes since 31 december 2022

TherehavebeennosignificantchangesintheCompany'sfinancial

positionsince31December2022.

Key performance indicator Definition Use

Operatingprofit/loss Total operating income less operating costs. Theoperatingprofit/lossisametricthattheCompanydeemssignificantfor
investors who wish to understand the performance before interest and taxes.

Profit/lossfortheperiod Profit/lossaftertakingdeferredtaxintoaccount. Theprofit/lossfortheperiodisametricthattheCompanydeemsmaterial
for investors who wish to understand earnings after interest and taxes.

Cashflowfortheperiod The change in the Company's cash and cash 
 equivalents during the period.

ThecashflowfortheperiodisusedtoseethechangeintheCompany'scash
and cash equivalents.

Equityratio Adjusted equity in relation to balance sheet total. The equity ratio is used to give investors a picture of how much of the 
financingcomesfromequityandhowmuchfromexternalfinancing.The
key performanceindicatorisusedtoassessacompany'sfinancialposition,
stability, and long-term ability to survive.
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Shares and share capital

According to Minesto's articles of association, adopted at the 

annualgeneralmeetingheldon2June2021,thesharecapitalmay

notbelessthanSEK4,000,000andnotmorethanSEK

16,000,000,dividedbetweennotfewerthan80,000,000shares

and not more than 320,000,000 shares.

Asperboth1January2022and31December2022,theCom-

pany'ssharecapitalamountedtoSEK6,882,757.15,divided

between137,655,143shares.Thesameinformationalsoappliesas

per the day of the Prospectus (prior to the Offering).

ThequotientvalueoftheSharesisSEK0.05.Thesharesinthe

Companyareallthesameclassofshares.Eachshareconfersthe

righttoone(1)voteandconferstherighttothesamepercentage

oftheCompany'sprofitsandequity.ThesharesinMinestohave

beenissuedinaccordancewithSwedishlawandarelistedinSEK.

All issued shares are fully paid and freely transferable.

IntheeventoffullsubscriptionfortheRightsIssue,theCompa-

ny'ssharecapitalwillincreasebySEK1,474,876.50throughthe

newissueof29,497,530shares.Forexistingshareholderswhodo

not participate in the Offering, this corresponds to a dilution of 

approximately17.65percent.

Legal issues and ownership structure

Warrants, convertible instruments, etc.

As of the date of the Prospectus, the Company has issued a total of 

1,320,250warrantsofseries2021/2025,whichconfertheright

tosubscribeforatotalof1,320,250sharesifallwarrantsareexer-

cised.Allwarrantsofseries2021/2025havebeenissuedwithin

thescopeoftheCompany'sincentivescheme(LTI2021),whichis

describedindetailinthesection”IncentiveScheme”.One(1)war-

rantofseries2021/2025conferstherighttosubscribeforone(1)

new share in the Company.

Otherthanthewarrantsofseries2021/2025whichare

described in detail below, as per the day of the Prospectus, there 

are no other outstanding warrants, personnel options, convertible 

instruments,orsimilarfinancialinstrumentswhichcanconferthe

right to subscribe for shares or otherwise affect the share capital 

in the Company.

Attheannualgeneralmeetingheldon2June2021,theshare-

holders adopted a resolution to implement a performance-based 

and long-term incentive scheme for members of senior manage-

mentandemployeesoftheCompany(LTI2021).

The participants' share of the above-stated volume of warrants 

comprisesamaximumof943,207warrantsofseries2021/2025,
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Incentive Scheme

Incentive Scheme Number of warrants Number of new shares
Increase of the share 

capital(SEK) Strikeprice(SEK)
Time for subscription 

for shares

LTI2021-warrantsofseries
2021/2025(membersofsenior
management and employees)

1,320,250 1,320,250 66,012.50 Quotientvalue(0.05) 2021-06-15–2025-07-31

Total: 1,320,250 1,320,250 66,012.50

allocatedforamaximumof64employeesoftheCompany.How-

ever, there is a possibility for the Board of Directors to offer new 

employees (or existing employees who have not already received 

such an offer), participation in the incentive scheme if the Board of 

Directors assesses such an offer is in the Company's interests.

The incentive scheme has a vesting period of four years, 

wherebyone-fourth(1/4)ofallocatedperformancesharerights

vestintheparticipantsoneachof1January2022,2023,2024,

and2025,providedthattheparticipantsareemployedbythe

GroupandtheCompanyreachcertainmilestones.Followingthe

expiry of the vesting period, the participants will be awarded, for 

no consideration, warrants in proportion to the number of vested 

performancesharerights.Onewarrantinseries2021/2025enti-

tles the holder to subscribe for one share in the Company at a price 

corresponding to the quotient value of the share at the time of sub-

scription.

WithinthescopeoftheLTI2021incentivescheme,222,115

performance share rights have vested and been allocated, corre-

spondingto222,115warrantsofseries2021/2025.Theunallo-

catedvolumeofperformancesharerightsis721,092,correspond-

ingto721,092warrantsofseries2021/2025.Basedonthe

principlesforLTI2021,nowarrantsofseries2021/2025haveyet

been allotted to the participants, and such allotment will not take 

placeuntiltheconclusionoftheschemein2025.Accordingly,no

warrantsofseries2021/2025have,todate,beenexercisedfor

subscription for shares.

Inadditiontothe943,207warrantswhichcanbeallottedtothe

participantsinLTI2021,thegeneralmeetinghasalsoresolvedto

issue377,043warrantsofseries2021/2025,whichshallbeused

to recover the Company's costs. Such cost recovery entails that 

the Board of Directors is entitled to enter into so-called swap 

agreements with third parties.

The time for share subscription on the basis of warrants of series 

2021/2025is15June2021,uptoandincluding31July2025,

howevertheparticipantsinLTI2025,asstatedabove,willreceive

warrants, if any, at the end of the stated subscription period. In the 

eventofexerciseofall1,320,250warrantsofseries2021/2025,

thesharecapitalwillincreasebynotmorethanSEK66,012.50,

correspondingtoadilutionof0.95percent,calculatedonthebasis

ofthenumberofsharesintheCompanypriortotheRightsIssue.
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Ownership structure

Asper31December2022,Minestohad28,161shareholders.The

table below shows, to the best of the Company's knowledge, all 

shareholderswithholdingsinexcessoffive(5)percentofall

sharesandvotingrightsinMinestoasper31December2022

including changes known thereafter until the date of the Prospec-

tus. For information about the board members' and senior manage-

ment'sshareholdingsintheCompany,pleaseseesection”Board

membersandseniormanagement”.

Ownership structure as per 31 December 2022 with subsequently 

known changes

Name
Numberofshares/

voting rights

Percentage of 
 capital and voting 

rights (%)

BGAInvestAB 29,800,840 21.65

Corespring New Technology AB 23,541,920 17.10

Avanza Pension 7,355,084 5.34

Other shareholders 76,957,299 55.91

Total 137,655,143 100

Shareholder agreements and control over the company

To the best of the Board of Directors' knowledge, there are no 

shareholders' agreements between the Company's shareholders. 

To the best of the Board of Directors' knowledge, there are also 

no other understandings or the like which may lead to a change in 

control over the Company. To the best of the Board of Directors' 

knowledge, there is also no person who directly or indirectly con-

trols the Company. Minesto has not taken any special measures 

for the purpose of guaranteeing that the control held by the major 

shareholders is not abused. The rules for protection of minority 

shareholders stated in the Companies Act do not, however, con-

stitute protection against a majority shareholder's abuse, if any, of 

control over the Company. There are no provisions in the Compa-

ny's articles of association which can delay, postpone, or impede a 

change of control over the Company.

Material agreements

Minesto has not entered into any agreements of material impor-

tanceduringaperiodofone(1)yearimmediatelypriortopublica-

tion of the Prospectus, with the exception of agreements included 

in the ordinary course of business.

Information on any governmental, legal, or arbitration 

 proceedings

During the past twelve months, Minesto has not been a party to 

any governmental, legal, or arbitration proceedings (including any 

proceedings which are pending or which, to the Company's knowl-

edge,arethreatened)whichhavehad,orcouldhave,significant

effectsontheCompany'sfinancialpositionorprofitability.

Conflicts of interest

None of the board members or members of senior management have 

been elected or appointed as a consequence of special agreements 

with major shareholders, customers, suppliers, or other parties.

Therearenoconflictsofinterestorpotentialconflictsofinter-

est between the commitments of board members and members of 

senior management of the Company and their private interests 

and/orothercommitments.Asstatedinthesection”Boardof

Directorsandseniormanagement”,certainboardmembersand

membersofseniormanagementdo,however,havefinancialinter-

ests in Minesto through holdings of shares.

Otherthanwhatisstatedinthesection”Subscriptioncommit-

ments,guaranteecommitmentsandlock-upcommitments”,none

of the board members or members of senior management are sub-

ject to restrictions on their possibilities to divest their holdings in 

the Company.

Agreements and transactions with related parties

Duringtheperiodwhichiscoveredbythehistoricalfinancialinfor-

mationintheProspectus,i.e.commencingon1January2021upto

andincluding31December2022,anduptothedateofthePro-

spectus no transactions with related parties have taken place.
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Copies of the following documents can be reviewed at the Compa-

ny'soffice(JAWettergrensgata14,42130VästraFrölunda)during

normalofficehoursthroughoutthevalidityperiodoftheProspectus.

The documents are also available on the Company's website  

(www.minesto.com).

–Minesto'scertificateofregistrationandarticlesofassociation

–AlldocumentsincorporatedintotheProspectusbyreference

are incorporatedinaccordancewiththesection”Documents

incorporatedbyreference”

–Termsforwarrantsofseries2021/2025

Available documents
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