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Private EquityMarkets
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Carbon 

Solutions I 2022

CHF 130 Mio.

Carbon Solutions 

Fund II 2027

Public Equity

Second edition

 Target volume: CHF 250 Mio. 

 First Close: Nov. 2025 / 172 Mio.

Growth 

Fund I 2019

CHF 180 Mio.

Mature listed



This is what you get – A diversified portfolio of actively managed 
direct investments (Model portfolio based on Swiss Growth Fund 1st Edition).

3 Swiss Equity Conference – 06 November 2025



Disclaimer

Swisscanto (CH) Private Equity

The information provided herein is advertising aimed at the acquisition of a financial instrument. The information does not constitute an offer or recommendation to acquire, hold, or sell 

financial instruments, nor to obtain products or services, nor does it form the basis for a contract or any obligation of any kind. The information relates to a financial instrument issued by 

the bank or its group companies. Information on conflicts of interest, as well as important legal information about the bank, its products, services, and prices according to the Swiss Financial Services Act, 

can be found at www.zkb.ch/de/rechtliches/information-fidleg.html.

The product described in this document is not available to US persons according to the relevant regulations (in particular, Regulation S of the US Securities Act of 1933). This document is 

intended exclusively for qualified investors according to Art. 10 para. 3 / 3ter CISA (in particular, professional/institutional clients according to FIDLEG) in Switzerland and is not directed at 

investors in other countries. It was created solely for the use of the recipient. Without the written permission of Zürcher Kantonalbank, this document or information from it may not be 

reproduced or distributed.

The document was created by Zürcher Kantonalbank with customary business care and may contain information from carefully selected third-party sources. However, Zürcher Kantonalbank

does not guarantee the accuracy and completeness of the information contained therein and disclaims any liability for damages resulting from the use of the document.

The information provided is of a general nature, and neither personal investment goals nor the financial situation or specific needs of a specific recipient are considered. The recipient is 

advised to review the information, possibly with the assistance of a professional, regarding its compatibility with their personal circumstances, legal, regulatory, tax, and other implications. 

The information contained in this document may be changed by Zürcher Kantonalbank at any time without prior notice.

It is pointed out that any information about historical performance does not indicate current or future performance. Any estimates contained in the document regarding future returns and 

risks are for informational purposes only. Zürcher Kantonalbank does not guarantee them. Every investment is associated with risks, particularly those of value, income, and possibly 

exchange rate fluctuations. For the product described in this document, the special and increased risks associated with private equity investments (e.g., valuation, default, liquidity risks, etc.) 

must also be considered. Regarding sustainability information, it is noted that there is no generally accepted framework and no universally valid list of factors to consider to ensure the 

sustainability of investments.

This document was not created by the "Financial Analysis" department as defined by the "Guidelines to Ensure the Independence of Financial Analysis" issued by the Swiss Bankers 

Association and is therefore not subject to these guidelines.

The only binding basis for subscribing to shares in the limited partnership for collective capital investments described in this document is its prospectus with an integrated partnership 

agreement and its subscription form, available from your contact person at Zürcher Kantonalbank, Bahnhofstrasse 9, 8001 Zurich.

© 2025 Zürcher Kantonalbank. All rights reserved.
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Powering next-generation Satellite Communications
In Space, and anywhere on Earth

Dr. Emile de Rijk, CEO

November 6th 2025

The Swiss Equity Conference
Confidential information

2024 
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• Substantial reliance on space in all walks of life

• Strong emergence of space “investment race”

• Legacy Space industry challenged by rate of change

• Need to deploy capabilities faster, leveraging latest technologies and commercially (as 
opposed to legacy gov. programs)

• Geopolitical temperature is increasing

• Space is the ultimate “high ground”

• Europe needs to defend its relevance with end-to-end capabilities & sovereignty

SWISSto12 Confidential & Proprietary

Space?
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“SWISSto12 has evolved from components specialist to full satellite manufacturer. Its name refers to its native Switzerland’s 
reputation for design excellence in clocks and watches, and now, low-cost, GEO small satellites.”  
                                      Via Satellite

In a nutshell:

• Unique Radiofrequency & Payload technology
    leveraged to position unique Satcom systems 

• Established and growing radio frequency products business 
serving blue chip OEMs and space primes

• 6 GEO satellites sold 
since product release in 2022

• First player to contract delivery of small GEO satellites 
with global satellite operators

Select top-tier customers:

SWISSto12 Confidential & Proprietary
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In numbers:

• Revenue 2025: c. CHF 120m

• 3yr CAGR Revenue: c. 135%

• Headcount: 200+

• Industrial footprint in CH: 6’500 m2

• Swiss Owned > 70% (100% European)

• Patent families > 35
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SWISSto12’s focus:

• Proprietary additive manufacturing technology to develop next-generation 
Radiofrequency products

• HummingSat, a new class of smaller, nimbler and cheaper GEO satellite

Total actual & projected Revenues
In USD million1

State-of-the-art RF technology, for a new class of GEO satellite 

HummingSat RF & Satcom

45% CAGR

135% CAGR

SWISSto12 Confidential & Proprietary
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A bottom-up history!

Sources: Company information, Arianespace
Note: 1. Swiss Federal Institute of Technology, 2. European Space Agency

2011 – EPFL1 spin-off 
3D printing for Radio 
Frequency applications

2015 – Space focus
Products designed for 
the aerospace industry, 
first contracts with ESA2 

2016 – Series A financing 
& first products

2017 – 1st sales 
traction
First commercial 
contracts with large 
aerospace companies 

2018 – vertical 
expansion
Design of subsystems 
integrating 3rd party 
components & 
electronics with 3D-
printed products

2019 – Series B financing 
& first products in Space

2020 – HummingSat
Initial development of 
an entire GEO telecom 
satellite

2021 – Scaling
Initial US presence 

CH Capacity scale up

ESA supports 
HummingSat

2022 – HummingSat
1st HummingSat order

2023 – Inmarsat
2nd order of three 
satellites

2024 – Derisking & growth
PDR passed on all four 
HummingSats under 
contract

2025 – Series C 
financing & Astrum 
Mobile order
3rd order for a satellite 
to device broadcasting 
mission in Asia

2027 – Launch
Planned launch of 
1st HummingSats 
aboard Ariane 6
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Industry Leading Technology
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SWISSto12’s ecosystem: towards turnkey systems capability

SWISSto12 Confidential & Proprietary

HummingSat

Small Agile satellite

HummingLink

Ground terminals

Satellite Command 
Center
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Novel, differentiated & patented RF solutions enabled SWISSto12 to grow a subsystem business 
and design a new, innovative class of SmallSat for GEO, HummingSat 

HummingSat represents a flexible, agile and affordable solution for satellite telecom 
operators, enabling new applications and an expansion of the TAM

Small GEO is set to become the new standard for GEO Satcom, generating over 
USD 6bn of revenue by 2030 and HummingSat is best positioned

6x HummingSats sold to three operators, and a ~USD 3bn pipeline developed

Organizational and operational models were designed to enable agility, efficiency and 
scalability while minimizing costs and risks

Accomplished management team supported by a seasoned staff from leading satellite 
manufacturing and aerospace firms

Unique opportunity to invest in disruptive SpaceTech 

6
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SWISSto12 Confidential & Proprietary
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Novel, differentiated & patented RF solutions enabled SWISSto12 to grow a product 
business and therefrom develop an innovative class of SmallSat for GEO, HummingSat 

9+  10+  

17+  19+  

9.4
13.9

35+  
44+  

2024 2028
Surveillance Satcom terminals Space RF Products

SWISSto12 provides a strong mix of innovative technical solutions and skilled talent. We 
look forward to strengthening this relationship as we build solutions for increasingly 
complex challenges in space. ”Kyle Griffin, Vice President and General 

Manager, Commercial Civil Space at 
Lockheed Martin

“

SWISSto12 enjoys a strong competitive advantage across 
pioneering RF products business
• 3D printing allows highly optimized, integrated 

manufacturing and efficient product designs in one 
piece without assembly

• Products are sold to top-tier aerospace primes with 
stringent quality control

Benefits of 3D-printed RF products
üLower mass
üLower cost
üHighly optimized functional designs
üHigher performance
üUp to 100x less components to assemble
ü3x faster production time

6% CAGR

Charles-Antoine Goffin, VP Microware & 
Imaging Subsystems Thales

Thanks to this collaboration with SWISSto12, Thales is able to expand its RF power 
amplification and beamforming product portfolio. The result of this collaborative effort will 
be a new solution for Satcom on-the-move application (…). It will give the opportunity to 
SWISSto12 and Thales to serve various markets starting with commercial airborne 
connectivity and government satellite communications ”
“

Total Value for Space RF products 
(USD bn)

Large and growing addressable market for RF products
CAGR 

2024–28

4%

5%

10%

Its expertise, installed based and patents confer lock-in 
and visibility,… 
• > 35 international patent families in Europe, US and 

Asia 
• Majority of patents filed between 2016 and 2021, 

providing runway until 2036 / 2041

SWISSto12 Confidential & Proprietary
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Small GEO is set to become the new standard for GEO Satcom, generating over USD 6bn of 
revenue by 2030 and the HummingSat is best positioned

GEO satellite deliveries by size category
Number (# units) of satellites delivered, 2023 - 2032

3

0.2 0.2 1.1 1.8 2.7 4.2 5.2 6.26.3 8.5
9.3 9.3 8.7

8.8
9.2 9.5

6.5
8.7

10.4 11.1 11.4
12.9

14.4
15.6

2023 2024 2025 2026 2027 2028 2029 2030

GEO SmallSat spend
Small satellites count (# units) and values of deliveries (USDbn), 2023–2030

GEO SmallSat Other satellites

Historical Forecast

Number of small satellites delivered

CAGR 
2024–30

Small satellites are expected to become the new standard for GEO communication

GEO SmallSat market is expected to generate USD 6bn of revenue by 2030

10%

2%

74%

Demand drivers

Mature space countries requiring resilient and 
disaggregated architectures to counter national 
security threats

1

More spacefaring nations as space is a tool to 
extend national identity and interest

2

Smaller, Faster, Cheaper satellites address needs 
that traditional large satellites could not

3

Small satellites Other satellites

CAGR 
2024–30

28%

8%

71%

Historical Forecast

SWISSto12 Confidential & Proprietary

Replacement of aging  satellite fleets supporting 
key services

4
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HummingSat: flexible, agile and affordable solution for GEO comms

2m

4m

6m

8m

H
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t

SWISSto12 Confidential & Proprietary

“The small size addresses a gap in our fleet strategy, enabling us to be 
increasingly more targeted at meeting specific customer requirements.”

Jean-Luc Froeliger, Senior Vice 
President for Space Systems

“We have chosen SWISSto12 because they have the ground-breaking 
technology that can make it a reality”

Peter Hadinger
CTO

3,000 – 7,000kg 1,000kgMass

300 – 1’000m < 100mCost

3 – 6 years 2 – 3 yearsBuild Time

15 years 15 yearsService Life

HummingSatTraditional GEO

“SWISSto12 was selected for its commercial approach, experienced 
satellite telecommunications team, as well as its small and agile 
spacecraft platform.” Michael Do

COO

Sovereign Secure Communication - Affordable 
satellite asset for small - medium sized nations for 
sovereign secure communication

Risk Mitigation - Lower price per unit reduces risk per 
single asset, faster time to deploy and allows more 
gradual investments

Regional - Lower capex for broadband connectivity in 
regional markets where traditional GEOs are not 
viable 

Gap Filling - Gaps in niche & emerging markets can 
be economically filled thanks to lower unit CapEx

Replace Aging Assets - Satellite broadcasting is in 
decline in developed markets but strong in emerging 
markets; upside in developed markets at lower cost 
per satellite

Smaller, faster and cheaper GEO satellites open new markets, 
with established and new operators
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HummingSat programs

SWISSto12 Confidential & Proprietary

March 2022: Signature of the Partnership Project with Josef Aschbacher, 
Director General of ESA

Intelsat acquired by SES in 2025

Inmarsat acquired by ViaSat in 2023
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Team

SWISSto12 Confidential & Proprietary

200 +
employees

Highly 
experienced

Average 
age ~42
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Footprint

SWISSto12 Confidential & Proprietary

SWISSto12 España

Advanced Payloads
Atlanta GA

Mission Control Center

Foster City CA

US HummingSat 
team 

SWISSto12 SA

Headquarters

EU HummingSat team

Production, AIT
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Unique, patented technology industrialized at scale in CH

SWISSto12 Confidential & Proprietary

6500 m2 in Renens (CH) including 1000 m2 cleanroom
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Funding growth in Europe & Switzerland, YES WE CAN!

SWISSto12 Confidential & Proprietary
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Strategic goals

SWISSto12 Confidential & Proprietary

• Consolidate & grow international leadership as Small GEO satellite systems integrator 
for telecom operators & nations

• Deploy Ground and Space products at scale for end-to-end connectivity solutions 

• Position as preferred partner for growing number of nations with sovereign secure 
connectivity turnkey capabilities

• Grow as European technology leader in an international aerospace & telecoms market
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Strictly Confidential

Thank you!

2024 
Technology 
Pioneer
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