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Dear friends, 

With a humble thank you, we celebrate a strong 2020  

and look forward to 2021 that has all it takes to become even better 

All time high: The Danish IPO market woke up in 2020. Our number of transactions was record-high: 

4 pre-IPOs, 2 IPOs, 1 post-IPO and 3 M&A transactions; 10 in total, up from our previous record of 7 

transactions. All IPO related transactions were supported by investors in Denmark and Sweden. We 

reached an accumulated amount raised of 200mDKK since we started Gemstone in late 2016. Every 

million invested into cool technology reaching out for their potential.  

Our approach: We continue to pick clients carefully, and partner with them for the long run. This 

means stepping in well before their IPO, to help polish and refine the client’s strategy, deciding upon 

listing and capitalization strategy (country, venue, timing) and supplying pre-IPO capital as needed. 

Our IPOs are always cross-border: Danish or Swedish companies, marketed in both countries, win-

win offerings with a long-term value perspective, aiming to convert the IPO proceeds into 

international market leadership in a well-defined market.  

We create champions: This was the idea from day one. Now we can celebrate 6 of our IPO cases. 

They have all made great progress towards real market-leadership in their respective markets: 

2016: Expres2ion Biotech, SE (Health/Biotech): Covid-19 vaccine and more), 

2017: Realfiction, SE (Mixed Reality: tomorrows standard for 3D displays with no need for glasses),  

2018: Risk Intelligence, DK (SaaS: live risk assessment for transporters worldwide),  

2018: Freetrailer, DK (Sharing Economy: free trailers, offered by IKEA and other leading retailers),  

2018/20: STENOCARE, SE/DK (Health/Pharma): leading European provider of medical cannabis),  

2020: DecideAct, DK (SaaS: leading provider of software as a service for strategy implementation).  

Looking ahead: 2021 is indeed promising. The appetite for the Nordic micro-cap market is growing 

and several macro indicators - including the roaring stock market - point towards another very good 

year. We are proud of the traction our business generates and will keep nurturing our existing client 

relationships, as well as forming strong long-term partnerships with new, exciting clients.  

Join us: With our new project manager, Kristoffer Lippert, our new team of students, and more 

senior advisors on board, the Gemstone team is stronger than ever. The average age is down(!), 

motivation is up and we are ready. If you are a promising business considering an IPO, an expert 

within your industry, or an investor looking to get access to exciting prospects, reach out! We’re 

always looking to grow our network, and hope you’ll join us as we enter 2021 at full speed.  

Best wishes: With a highly unusual year now safely behind us, we would like to send a profound 

“thank you” to all our friends, clients and investors for letting us take part in your exciting journeys. 

We – the entire Gemstone Team – wish you and your loved ones a happy and prosperous New Year. 

 

 

 

 

 

You are invited to 

read Søren’s  

New Year article 

“Welcome to the 

new roaring 20’ies” 

[link] 
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