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"At Gapwaves, we’re exploring what an antenna can do. 

We’re curious about what this will mean for the technology 

of tomorrow and how we can build a creative future where 

our imagination sets the limits, not technology"
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The year in brief

Net sales 

34,860 
KSEK

Liquidity 

211,155 
KSEK

Antennas delivered 

~10,000

Equity/assets ratio 
89,9%

Employees 
26 

31 December 2020

EBITDA 

-30,860 
KSEK
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Significant events 2021

 February 
• Partnership agreement signed between Gapwaves and 

Frencken Group for high-volume production. 

• An order was received from Uhnder with a total value of 

MSEK 1.4.  

 

 March 
• Gapwaves was awarded funding by Vinnova for a new  

research project in satellite communications with a total 

grant of approx. MSEK 1.9. 

• An order was received from Tier 1, later announced as HELLA, 

with a total value of approx. MSEK 2.2.

• An order was received for high-resolution radar antennas for 

traffic monitoring. The total order value was approx.  

MSEK 2.3.

• An order was received from Uhnder with a total value of 

MSEK 1.6. 

 

 April 
• Gapwaves’ annual general meeting was held on 29 April.  

 

 May 
• A new order was received from the global tech company for 

high-resolution antennas. The order had a value of approx. 

MSEK 3.7.

• An order was received from Uhnder with a total value of 

MSEK 1.3. 

 

 

 June 
• Robert Nordström appointed as new CFO.

• On 16 June, a license and development agreement was 

signed between Gapwaves and HELLA.

• HELLA invested MSEK 182.3 in Gapwaves through a directed 

new share issue.

 July
• Gapwaves was awarded a Vinnova grant for a new research 

project in satellite communications. The total grant was 

approx. MSEK 4. 

• A new order was received from the Tier 1 with whom a new 

partnership was initiated in December 2020. The value of the 

order was approx. MSEK 1.9. 

 

 September 
• An extraordinary general meeting was held on 15 September. 

The meeting decided to appoint Dietmar Stapel to the board 

of directors.

• Gapwaves received orders for two new projects for Imaging 

radar antennas from the Tier 1 with whom a new collabora-

tion was initiated in May 2021. The value of the orders was 

approx. MSEK 2.1. 

• Two orders were received from Uhnder with a total value of 

MSEK 1.  

 

 

October 
• A new order was received from HELLA for antenna proto-

types for corner radar. The value of the order was approx. 

MSEK 3.  

 

 November  
• During the period, a total of four new orders were received 

from HELLA. The value of the orders was approx. MSEK 5.2.   

 

 After the end of the period
• In early 2022, a new order for high-resolution radar antennas 

was received from the global tech company. The value of the 

order was approx. MSEK 10.  

• In February 2022, it was announced that Jonas Ehinger was 

appointed as new CEO for Gapwaves from August

Gapwaves Annual Report 2021   | 5



CEO comments

The most significant event of 2021 was when Gapwaves in 
June entered into a license and development agreement 
with HELLA, one of the leading suppliers of active vehicle 
safety. As part of the deal, HELLA also invested MSEK 
182.3 in Gapwaves.

The deal with HELLA is a commercial breakthrough and 
recognition that we have worked hard for in recent years. 
Gapwaves is now an established name in the market for 
radar antennas on millimetre wave frequencies. Product 
development and prototype production are running in 
parallel with additional, yet unnamed suppliers of active 
vehicle safety and autonomous systems, in addition 
to the deals announced with Uhnder and Smartmicro. 
Cooperation with the global tech company has intensified 
and in early 2022 they ordered additional antennas to a 
value of MSEK 10 for continued verification and product 
development. 

High-volume supplier to a tightly regulated market 

The deal with HELLA is a major breakthrough but also 
entails a great commitment and responsibility. Gapwaves 
is responsible for the design and industrialisation of 
a product that will enter high-volume production and 
be delivered into the automotive industry, a sector with 
extremely high demands in terms of safety, quality and cost 
effectiveness. A responsibility for which Gapwaves is now 
very well equipped. 

In parallel with product development, we have developed 
and expanded our production capacity. As part of this 
process, we signed a partnership agreement with Frencken 
Group at the beginning of the year. Frencken is already an 
established supplier to the automotive industry and meets 
the high demands placed on subcontractors by this sector. 

Gapwaves has invested in production capacity and 
established a production and delivery department with 
relevant expertise and experience in the field. During the 
year, we have developed in-house assembly and testing 
equipment that will be part of the high-volume production 
line in partnership with Frencken and our other production 
partners.

In addition, we now have our own production facility in 
Gothenburg for assembling and testing antennas, with a 
capacity of 150,000 – 200,000 units per year.

 
Increased interest in imaging radar 

Over the past year, we have seen increased interest in 
Gapwaves’ antenna technology in imaging radar. Imaging 
radar is an advanced radar sensor that consists of a larger 
number of antennas and can create high-resolution, 
four-dimensional radar images.  Radar of this type is the 
sensor that together with Lidar form the most important 
components of autonomous vehicles.

During the year, we had a dedicated team working with 
operators in the AV tech (Autonomous Vehicle) market 
in the US, resulting in a number of interesting customer 
dialogues. Things move more quickly in this market than 
the traditional automotive industry and, to a large extent, 
it is run by global tech companies and new innovative 
business constellations.
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New CEO 

At the beginning of 2022, it was announced that Jonas 
Ehinger will take over the position as CEO when I step 
down in August. Jonas has held the post of chairman 
of the board at Gapwaves for three years and has great 
insight into the company. 

With over 20 years of experience in business development 
and building companies in various CEO roles, I am 
convinced that he will bring a lot of new energy and 
knowledge to Gapwaves.

I will be happy to hand over the position of CEO to 
Jonas later in the year. Before that time, we have many 
interesting activities and dialogues in progress that I 
want to complete. 

I am incredibly proud of the development of Gapwaves 
over the past year. We have now established a well-
functioning organisation with experts and partners 
in product development and industrialisation. An 
organisation that is the key to the success we have 
achieved, and I would like to thank all the employees who 
have made this possible.  

Gothenburg, April 2022 
Lars-Inge Sjöqvist 
CEO, Gapwaves AB (publ)
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5G and autonomous driving  
are run on antennas.  
We hold the key.

With the aid of patented waveguide technology, Gapwaves can offer 
antenna solutions with greater energy efficiency, lower signal losses and 
superior heat dissipation. Furthermore, the technology allows for cost-
effective manufacturing in large volumes, which creates the prerequisites 
for replacing traditional antenna technology with Gapwaves’ waveguide-
based antenna solution.

Gapwaves’ technology and the products that have been developed are 
based on the ambition Gapwaves’ founder Per-Simon Kildal had of 
transforming research and ideas into usable products.

Gapwaves was founded in 2011 by Professor Per-Simon Kildal for the 
purpose of creating usable applications based on Gapwaves’ waveguide 
technology developed by Per-Simon and his colleagues in their research at 
Chalmers University of Technology.

In 2016 the company started its commercial journey and was listed on 
Nasdaq First North Growth Market Stockholm. Gapwaves has since grown 
from three to 26 employees and is now a well-known tech pioneer for the 
large customers of high-performance antennas in both radar and wireless 
communications.

The history of Gapwaves

Gapwaves’ vision is to be the most innovative supplier of millimetre wave 
antenna systems and the chosen partner for those at the forefront of next-
generation wireless technology.

Vision
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Antenna technology focussing 
on two market segments

Gapwaves is challenging traditional antenna technology with 
a ground-breaking solution that combines high performance 
with standardised manufacturing methods. In order to gain 
commercial advantage, Gapwaves uses a business strategy 
that focusses on two market segments: Millimetre wave 
antennas for radar, and wireless communication. 

Gapwaves is working to integrate gap waveguide 
technology into future millimetre wave solutions in each 
market segment. The business model is built around 
customer-financed prototype development that then 
either transitions to a licensing agreement, under which 
the customer manufactures the product themselves at 
high volume or to Gapwaves manufacturing and selling 
the finished product. 

Within each market segment, the company undertakes the 
following activities:  

• In concrete customer projects, demonstrating the benefits 
of this technology in relation to market requirements and in 
comparison with other existing technologies. 

• Customer-driven development projects that lead in the 
long term to income from volume sales. 

• Industrialisation and adaptation of the technology for 
high-volume production.
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Radar

Intellectual property (IP) 

Wireless communication 
In the market segment of radar at 77 GHz 
frequency and above, we divide the market into 
two sub-groups: Automotive radar and radar for 
other application areas such as infrastructure 
and connected cities.   
 
 
Automotive radar 
  
In the automotive radar segment, the more 
traditional suppliers to the automotive industry 
(Tier 1) are currently focusing on radar sensors 
for advanced driver assistance systems (ADAS), 
corresponding to SAE levels 1-2 of automated 
driving (see page 12 for an illustration of the 
different levels of automated driving functions). 
 
In parallel with this, a new market is emerging, 
characterised by more innovative companies, 
tech companies and start-ups. These companies 
manufacture products and systems for fully 
autonomous vehicles such as robot taxis and 
vehicles for delivery applications. Applications 
corresponding to SAE levels 3–5 of automated 
driving functions. 
 

Radar for infrastructure 
 
Driven by the market for autonomous vehicles 
and smart connected cities, we see an increased 
demand for antennas for traffic management 
with the help of radar. Gapwaves’ waveguide 
technology makes it possible to create a high-
performance radars that are reliable in all 
weather conditions. 

In the wireless communication market segment, we 
are monitoring different sub-groups where Gapwaves 
technology can create added value compared to 
current traditional antenna technology. 

 
Telecom  
 
Modern 5G is capable of using traditional antenna 
technology (circuit board-based PCB antennas) for 
lower frequencies (mid band, 3–5 GHz). It is only when 
5G requires higher frequencies, 28 GHz and above, 
that a better performance antenna technology like 
the Gapwaves solution will be needed. 

We continue to see a positive view of the future: 
Connected cities, IoT and autonomous vehicles 
require communication with virtually no delays 
and higher data rates. This is driving a shift toward 
higher frequencies with more bandwidth and where 
Gapwaves’ antenna technology has many benefits. 
Market analysts predict that it is precisely the 
autonomous vehicles that will drive the development 
of 5G to a large extent and that will make Gapwaves 
antenna technology a decisive factor. 

 
Satcom 

Two research projects within satellite 
communications have been started in 2020. One 
addresses antennas for higher frequency satellite 
communications and the other is aimed at developing 
the next generation satellite terminal.  
In the latter project, Gapwaves is part of a group 
consisting of Satcube, Chalmers University of 
Technology and Forsway Scandinavia.

Gapwaves’ business is built on advanced technology, and a strong IP portfolio is a 
central issue for the company. At the end of 2021, Gapwaves had 35 active patent 
families that provide worldwide protection for the company’s foundational technology. 
The company works continuously to develop its patent portfolio, and new patent 
applications are filed on an ongoing basis. The aim of the company’s patent strategy 
is to use the waveguide technology as a foundation on which to build opportunities 
for long-term development of future antenna products within high and extremely high 
frequencies.
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Waveguide antennas for next generation automotive 
radar 

According to the World Health Organization, nearly 1.4 
million people die every year and 50 million people are 
injured on the roads globally, more than half of whom are 
pedestrians and vulnerable road users.  

Gapwaves waveguide technology enables a radar antenna 
that, in an advanced automotive safety system, provides 
a significant improvement over traditional circuit board-
based antenna technology and helps prevent traffic 
accidents and protect the most vulnerable in traffic. With 
the help of innovative research and product development, 
Gapwaves contributes to the UN’s road safety goals. 

In recent years, there has been strong development in the 
market for active vehicle safety and autonomous vehicles. 
By 2030, the majority of vehicles sold are expected to have 
advanced safety systems and the market for automotive 
radar is expected to grow from around 80 million units in 
2019 to around 200 million units in 2025. 

The shift in the global standard for automotive radar 
from the 24 GHz to the 77 GHz frequency has resulted 
in the automotive industry placing greater demands on 
radar performance. In the automotive industry, radar has 
previously been used primarily in premium cars for, for 
example, adaptive cruise control and blind spot monitoring 
systems, but is expected to become the standard in all 
cars. In order to be awarded five stars in the Euro NCAP 
tests, vehicles need to be equipped with automatic braking 
systems that are able to detect smaller objects such as 
motorbikes or bicycles at high speed. This requires a high 
performance radar antenna at a competitive price.  
 

Automotive radar
Unique technology with huge competitive advantages 

Gapwaves unique waveguide technology enables a radar 
antenna with significantly less need for expensive circuit 
board materials, a factor that drives the cost of a radar 
today.  
 
In addition, the Gapwaves solution enables an antenna 
with significantly higher performance compared to a 
circuit board-based antenna, which we have confirmed 
in several customer projects. Replacing an existing 
circuit board-based antenna with a Gapwaves waveguide 
antenna will produce a radar system with 2–3 times the 
power. Depending on the type of radar sensor, you can 
choose to use this enhancement on a wider visual field, 
which is natural for a corner radar, or on a combination of 
extended range and better resolution, as is the case in a 
front radar. 
 
Gapwaves’ waveguide technology enables an efficient 
antenna for automotive radar at 77 GHz with low losses, a 
greater coverage area and higher resolution compared to 
earlier circuit board-based solutions. Gapwaves is in a very 
strong position here as we are unique in manufacturing 
waveguide antennas with our patented technology in 
high volume, at good quality and at an attractive price. 
These are characteristics that cause the demand for 
Gapwaves antennas to increase sharply as radar sensors 
and advanced vehicle safety become the requirement and 
standard in an increasing number of vehicle models.

Level 1 Level 2 Level 3 Level 4–5

Advanced Driver Assistance Systems 

(Human drivers monitors the road)

Conditional to full automated driving functions. 

(Automated driving system monitors the road)

Source: SAE International
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Benefits of the technology confirmed by major operators 

The benefits of Gapwaves technology are confirmed 
by agreements with Veoneer and HELLA, as well as 
development projects with unnamed suppliers to the 
automotive industry (Tier 1), in addition to the supply of 
antennas to Smartmicro, Uhnder and the global tech 
company with which a collaboration is being conducted. 
Gapwaves is well positioned to capture a large market 
share of high-volume production in automotive radar. 
 
 
Advanced radar sensors benefit our technology   

Imaging radar is the sensor that together with Lidar forms 
the most advanced and high-tech sensors in autonomous 
vehicles and is thus a vital component of a level 4 and level 
5 self-driving system.  
An imaging radar requires a high-performance antenna 
with low losses – challenges that the Gapwaves solution 
can handle effectively. The more complex and advanced 
the antenna, the greater the benefits for Gapwaves 
technology.  

The USA is currently the fastest growing market for robot 
taxis, autonomous trucks and vehicles for both short and 
long distance delivery applications. A new market is emerging 
alongside the traditional automotive industry. This market 
consists of new innovative companies, large tech companies 
and e-commerce companies that demand Imaging radar 
for their autonomous systems. A market where Gapwaves 
high-performance and robust waveguide antennas are a key 
component.  
 
The benefits of Gapwaves technology for these more 
advanced radar sensors are confirmed by several global 
customers. The intention is to start up further development 
projects with both existing and new customers during 2022.
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Customer projects 

Uhnder
Since the beginning of 2020, Gapwaves and Uhnder have 
worked together in the field of Imaging radar for last mile 
delivery applications.  

Uhnder is a company from Austin, Texas that has developed 
a unique digital Radar-on-Chip (RoC) solution based 
on a combination of advanced CMOS and Digital Code 
Modulation (DCM) technology. Uhnder’s 4D digital radar 
chip offers groundbreaking performance by integrating 
192 virtual channels into one High Contrast Resolution 
chip (HCR), which contributes to greatly increased range 
and resolution, which in turn allows the separation of both 
large and small objects from long distances. This creates 
more accurate and shorter response times compared to 
current radar chip technology, which enables advanced 
ADAS functions. Uhnder’s RoC solutions also offer a low 
Interference Susceptibility Factor (ISF), which makes the 
application attractive as the number of radars per vehicle 
increases.   

Together, Gapwaves and Uhnder create a radar product 
with a better ability to distinguish nearby objects such as a 
motorcycle next to a truck. All this in a robust integration of 
the antenna in an attractive compact form factor.   

Gapwaves has so far supplied 12,000 waveguide-based 
radar antennas to Uhnder. All these antennas are 
assembled, verified and delivered from Gapwaves in 
Gothenburg.  

Uhnder is now out marketing its new “Digital imaging 
radar on chip” to its customers. In a video on LinkedIn, 
Uhnder’s CTO, Curtis Davis, describes how they are 
revolutionising the AV (Autonomous Vehicle) tech industry 
with their new “Digital imaging radar on chip”. In the video, 
he demonstrates Uhnder’s radar with Gapwaves’ high-
resolution antenna. This is an important confirmation of the 
crucial role played by Gapwaves cutting edge technology in 
these high-tech systems. 

HELLA
In June 2021, a license and development agreement was 
signed with HELLA, one of the largest manufacturers of 
radar for the automotive industry. As part of the deal, HELLA 
also invested MSEK 182.3 in Gapwaves.

HELLA and Gapwaves collaborate in development projects 
with the goal of having finished products for start of 
production (SOP) in 2024. 

In January 2022, Faurecia acquired a controlling interest 
in HELLA and the new umbrella organisation Forvia was 
introduced to the market.  
Both companies will retain their legal identities and the 
products will continue to be marketed and distributed 
under the current brands. Together, HELLA and Faurecia 
are creating a market-leading organisation with the goal 
of becoming the chosen partner and supplier for car 
manufacturers worldwide. 

For Gapwaves, the deal with HELLA represents a 
commercial breakthrough and recognition in the market 
and ensures revenues from high-volume products. HELLA’s 
investment in Gapwaves has also given us opportunities 
to develop and expand the organisation. As part of our 
industrialisation, we have invested in production capacity. 
Faurecia’s acquisition of HELLA creates additional stability 
and opportunities for Gapwaves.  

Joint product development 

HELLA and Gapwaves work closely together. Together, 
product development is conducted for several different 
types of radar sensors with a planned production start and 
implementation in high-volume production during 2024. 

“Gapwaves is the world leader in the market for waveguide-

based antennas. By combining our expertise and 

implementing Gapwaves technology in the next generation 

of corner radar sensors based on 77 GHz, performance will 

increase significantly,” says Michael Jaeger, Executive Board 

Member of the Business Division Electronics at HELLA, and 

continues “This strategic partnership between Gapwaves 

and HELLA is an important step in developing advanced 

radar solutions to enable automated driving functions 

and thus further strengthen our market position in this 

important growth area.” 
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Production adapted for high volume 
In early 2021 Gapwaves entered into a partnership agreement with Frencken Group 
concerning the production of high-volume products. During the year, this partnership 
has resulted in Gapwaves now having an established and quality assured production 
flow for the supply of antennas to the automotive industry.  

During the year, Gapwaves has taken further steps toward adapting and refining 
its technology for the requirements of series production. This opens up the ability 
to quickly meet new customers in other product areas by taking advantage of the 
production synergies that have been built up.   

During 2022, the focus will continue to be on further developing our production 
capacity for high-volume production with our partners, such as Frencken. Gapwaves 
is responsible for the supply of equipment that will be used to perform the assembly 
and testing of antennas in volume production. Gapwaves’ proprietary testing 
equipment is a fully automated solution for fast and robust testing and verification of 
antennas at volume. 

At the same time, we are developing in-house production capacity at our facility in 
Gothenburg, where synergies are achieved with the development that is taking place 
with our customers and partners. The focus here is on high-performance antennas 
for Imaging radar, where an assembly and testing capacity of 150,000 – 200,000 units 
per year is now in place.  
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Employees
Gapwaves strives to be an attractive 
employer offering stimulating roles at the 
forefront of a new cutting-edge technology 
in rapidly expanding markets. We attach 
great importance to recruitment and 
skills development in order to secure our 
employees and the development of our 
company. 

We are actively working to promote equal 
rights and career opportunities, regardless of 
background, gender or religion. At year end, 
the company had 26 employees representing 
a large number of nationalities. Employees 
have the opportunity to participate in the 
development of the company through, for 
example, a share options programme.  

Our employees’ high level of expertise 
in product development, production of 
antennas on millimetre wave frequencies 
and business development in areas such as 
radar applications, are things we value highly. 
This is crucial in order to progress Gapwaves 
into its desired position as a world leader 
in tightly regulated markets such as the 
automotive industry. 
 
 
Meet our employees 
 
Hanna, Antenna Designer and Abolfazl, 
Senior Antenna Designer at Gapwaves.

As antenna designers at Gapwaves, they are 
responsible for the design of antennas and 
antenna systems. They develop new ideas 
to realize and validate high-performance 
antenna systems for radar and wireless 
communication using Gapwaves waveguide 
technology.

Abolfazl, 
Senior Antenna Designer:
“At Gapwaves, I am involved in the whole process 

from idea to industrialisation and verified product 

for high-volume production. Challenges that 

demand creativity, patience and high and broad skill 

level. Characteristics that I exchange with my team 

on a daily basis.”
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Hanna, 
Antenna Designer: 
 
“At Gapwaves I get to work with knowledgeable, creative 

people who are not afraid to try out new ideas. As 

someone who is interested in technology, Gapwaves is a 

great place to work as we work with new technologies, 

for new products, in new innovative markets and with 

exciting customers.” 

Gapwaves Annual Report 2021   | 17



Shares and shareholders

Shares
Gapwaves’ B shares have been listed on Nasdaq First 
North Growth Market Stockholm since 18 November 2016 
and are traded under the ticker symbol GAPW B. The issue 
price on 18 November 2016 was SEK 5.95 and the market 
value on 30 December 2021 was SEK 57.10. The company 
has a total of 30,711,299 shares, of which 7,677,500 are A 
shares and 23,043,799 are B shares. Each A share entitles 
the holder to ten votes and each B share represents one 
vote.  
 
G&W Fondkommission is the company’s Certified Adviser.  

Share capital
As at 31 December 2021, the share capital was SEK 
1,842,678 and the total number of shares was 30,711,299. 
This gives a nominal value of SEK 0.06 per share. 

Share options: Series 
2021/2024
At the annual general meeting on 29 April 2021, the 
shareholders decided to issue a share options programme 
(series 2021/2024) for permanent employees and the board 
of directors. It was decided there would be total of 640,000 
options with an strike price of SEK 84.20. The options 
programme runs until 30 April 2024 and during April 2024, 
the holder is entitled to convert one option into one B share. 
A total of 409,750 options were subscribed. The price per 
option was set at SEK 7.40 through an external evaluation.  

The total dilutive effect if all options are exercised is 
expected to be approx. 2.3% of the outstanding capital and 
0.65% of the outstanding votes.  
 

 

New share issue
In June 2021, a directed new share issue to HELLA provided 
the company with MSEK 182.3. A total of 3,100,000 B 
shares were issued, which meant that the number of B 
shares increased from 19,943,799 to 23,043,799. The total 
number of shares after the new issue was 30,711,299. The 
company’s share capital increased by KSEK 186, from KSEK 
1,657 to KSEK 1,843. 
 
 

Dividend policy
Gapwaves is in a developmental phase and is not paying 
any dividends.

Share information

Number of A shares:    7,677,500 

Number of B shares:    23,043,799 

Total number of votes:    99,718,799 

Total number of shares:    30,711,299  

Number of shareholders as at 31 Dec 2021:  8,020 

Listing price:     SEK 5.95 

High price 2021:     SEK 74.90 

Low price 2021:     SEK 46.45 

Market value as at 30 Dec 2021:   MSEK 1,523  

 

Marketplace: Nasdaq First North Growth Market 

Certified Adviser: G&W Fondkommission 

Auditor: KPMG
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31 December 2021 

 

The twenty largest shareholders in terms 

of capital 

(A and B shares)

 

 

 

Number of A 

shares

 

 

 

Number of B shares

 

 

 

Share of equity %

 

 

 

Share of voting power 

%

Kildal Antenn AB, incl. related parties  5,618,000  390,200 19.56% 56.73%

HELLA GmbH & Co. KGaA  -    3,100,000 10.09% 3.11%

Försäkringsaktiebolaget Avanza Pension  -    1,623,883 5.29% 1.63%

Lars-Inge Sjöqvist with companies  848,000  174,548 3.33% 8.68%

Nordnet Pensionsförsäkring AB  -    753,381 2.45% 0.76%

Alfred Berg (BNP Paribas)  -    715,639 2.33% 0.72%

Six Sis AG  -    554,755 1.81% 0.56%

Bright Ebenezer  -    530,000 1.73% 0.53%

Jian Yang  509,500  5,933 1.68% 5.12%

Abbas Vosoogh with companies  265,000  111,658 1.23% 2.77%

Peter Enoksson  185,500  92,750 0.91% 1.95%

Chalmers Ventures AB  -    269,307 0.88% 0.27%

Ashraf Uz Zaman  165,000  100,000 0.86% 1.75%

Erste Group Bank AG  -    240,000 0.78% 0.24%

Nordea Livförsäkring Sverige AB  -    237,743 0.77% 0.24%

Leif Hagne  -    224,900 0.73% 0.23%

RGG ADM-Gruppen AB  -    175,000 0.57% 0.18%

Ann Christin Berardi with companies  -    174,850 0.57% 0.18%

Brynn Settels  -    172,500 0.56% 0.17%

Peter Tafazoli  -    171,169 0.56% 0.17%

Others  76,500  13,225,583 43.31% 14.03%

Total  7,667,500  23,043,799 100.00% 100.00%

Largest shareholders in Gapwaves AB (publ)
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Board of directors and management

Board of directors
The board of directors consists, in addition to representatives of 

the major shareholders, of people with extensive experience of the 

industry and large networks of contacts.

Jonas Ehinger  

Chair 

 

A shares: – 

B shares: 33,500 

Options 2021/2024: 40,000

Independent in relation to larger 

shareholders

Torbjörn Gustafsson 

Director 

 

A shares: – 

B shares: 10,000 

Options 2021/2024:  20,000

Independent in relation to larger 

shareholders

Madeleine Schilliger Kildal  

Director 

 

A shares: 5,618,000 

B shares: 390,200 

Options 2021/2024:  –

Dependent in relation to larger 

shareholders

Olle Axelsson 

Director 

 

A shares: – 

B shares: 62,765 

Options 2021/2024:  20,000

Independent in relation to larger 

shareholders

Dietmar Stapel 

Director 

 

A shares: – 

B shares: – 

Options 2021/2024: –

Dependent in relation to larger 

shareholders

Magnus Jonsson 

Director 

 

A shares: – 

B shares: – 

Options 2021/2024:  20,000

Independent in relation to larger 

shareholders
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Management
Gapwaves’ management consists of two people in addition to the CEO. Each person in the management 

team has substantial experience within their field and reports directly to the CEO. 

Lars-Inge Sjöqvist 

CEO 

 

A shares: 848,000 

B shares: 161,048 

Options 2021/2024:  50,000

Employed since 2016 

Robert Nordström 

CFO 

 
A shares: – 

B shares: 700 

Options 2021/2024: 40,000 

Employed since 2021

Marcus Hasselblad 

CTO 

 

A shares: – 

B shares: 41,000 

Options 2021/2024: 50,000 

Employed since 2018
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Statutory administration report

General information about the business
Gapwaves is active in the development of waveguide antennas for applications 
in radar and wireless communication. The basis of the business is a technical 
invention for waveguide technology.

The company’s business model is based on generating revenue through product 
development financed by customers, which then becomes sales revenue once 
the product has been developed and the antennas are being mass-produced. 
In addition, there are license revenues from IP and revenues from sales of 
production equipment.

Gapwaves has in-house production for the assembly and testing of lower 
volumes, while there are established partnerships with specialist producers for 
high-volume production.

Significant events during the financial 
year
2021 has seen continued commercial success for Gapwaves.

The deal with HELLA, a major Tier 1 in the automotive industry, represents a 
commercial breakthrough and Gapwaves is now an established name in the 
market for radar antennas on millimetre wave frequencies. This will also secure 
revenues from high-volume production starting (SOP) in 2024. As part of the deal, 
HELLA invested MSEK 182.3 in Gapwaves through a directed new share issue.

Product development and the supply of radar for active vehicle safety and 
autonomous systems is ongoing to many customers, as well as to Uhnder and 
Smartmicro. In addition, the cooperation with the global tech company has 
intensified.

In early 2021 Gapwaves entered into a partnership agreement with Frencken 
Group concerning the production of high-volume products. During the year, this 
partnership has resulted in Gapwaves now having an established and quality 
assured production flow for the supply of antennas to the automotive industry. 

In parallel, we are developing our in-house production at the facility in 
Gothenburg, primarily for the assembly and testing of Imaging radar. At the end of 
the year a capacity of 150,000 – 200,000 was established. 
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Risks Risk management

 

 

Market & customers

Gapwaves’ business areas have relatively few potential customers 

but these customers are large. If any of these potential customers 

does not in fact become a customer, this may have a negative 

impact on the company’s sales.

Gapwaves is constantly seeking relationships with new companies 

and within new applications to which Gapwaves’ knowledge and 

technology can be applied.

 

 

Subcontractors

Gapwaves works on the basis of an efficient organisation where 

parts of production are contracted out and are conducted 

when customers place orders. This means we are dependent on 

subcontractors fulfilling their commitments.

Gapwaves is working actively and on a long-term basis with several 

partners and is reducing its dependence on individual suppliers by 

maintaining contact with several suppliers within important areas. 

High quality is always prioritised when Gapwaves is assessing 

suppliers. 

 

 

Competition & IP 

The company may be subject to competition from a number of other 

companies that operate in the same segment. Several of these 

companies may have greater financial resources than Gapwaves.

Gapwaves has a strong patent portfolio and is constantly working 

to develop this in order to prevent IP infringements. In addition, 

Gapwaves is working to commercialise its products quickly and thus 

gain an advantage by getting them on the market fast.

 

 

Key Personnel & recruitment

The company is in an expansive phase, which means that the 

company is dependent on its ability to recruit, develop and retain 

qualified members of staff. If the company is unable to recruit at the 

pace necessary, there is a risk that development will not continue at 

the desired pace.

Gapwaves is working actively to developing the expertise of the 

company’s staff and promotes the sharing of knowledge and 

experience in its operations. In addition, Gapwaves is using its close 

relationships with academia and industry to recruit new members 

of staff. The company also works actively to be an attractive 

employer.

 

 

Financing risk

The company is financed through equity. Even if the company 

generates revenue, capital may be needed as the company grows. In 

which case, the company is also exposed to financing risk.

Gapwaves’ management continuously monitors the company’s 

liquidity situation. Following the private placement in 2021, 

the company has a stable cash balance and the company’s 

management therefore does not see any immediate threats to 

liquidity.
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Environmental impact
Gapwaves does not conduct any activities that are 
notifiable or required permits in accordance with the 
Environmental Code. 

Research and development
The company conducts research and development of 
products within the millimetre wave area. The research is 
conducted in close partnership with Chalmers University of 
Technology, while development is primarily conducted in-
house with support from subcontractors. 

Potential to continue as a 
going concern
The board of directors makes the assessment that, with 
the available liquid assets, the company has the funding 
conduct the planned activities in 2022.  

Gapwaves does not issue any forecasts. 

Future development
The ambition is to continue the development and 
commercialisation of active antennas for integration in 
telecommunications systems at higher frequencies as 
well as in automotive radar. This development is expected 
to be partly financed by customers and is estimated 
to continue over the coming years. If development is 
successful, Gapwaves will become a supplier of antennas 
and components to the customer. Alternatively, Gapwaves 
may end up licensing IP to the customer. The majority of 
production will be carried out by a third party supplier but 
Gapwaves owns the IP rights.

When preparing this annual report, Gapwaves has not seen 
any material impact on the business as a result of Covid-19, 
the war in Ukraine or the sanctions against Russia and 
Belarus. However, several of Gapwaves’ customers have 
been affected and there is a risk that the economic impact 
on Gapwaves’ customers may have a knock-on effect on 
Gapwaves’ activities. Gapwaves is carefully monitoring 
developments and has contingency plans to take any action 
that is necessary.  
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KSEK

 

 

 

2021

 

 

 

2020

 

 

 

2019

 

 

 

2018

 

 

 

2017

 

Net sales

 

 34,860    

 

 16,263    

 

 16,096    

 

 1,762    

 

 874    

Profit/loss after financial items -36,312 -44,324 -35,888 -43,982 -27,372 

Operating margin neg. neg. neg. neg. neg.

Balance sheet total 253,592 98,690 133,415 94,705 41,888 

Equity/assets ratio 89.9% 80.4% 85.9% 84.4% 63.9%

Number of employees at the end of the 

period

26 23 22 22 15 

KSEK

 

 

2021

 

The following is at the disposal of the annual general meeting:

 Share premium reserve 416,717 

 Retained earnings -163,630 

 Profit/loss for the year -36,312 

 The board of directors proposes that non-restricted equity be appropriated such that:

 is carried forward  216,775    

Multi-year overview

Proposed appropriation of earnings

For further information, please see Note 23 Definitions of key performance indicators
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KSEK Note 2021 2020

 

Operating revenue

Net sales  34,860     16,263    

Work performed by the company for its own use and capitalised  2,474     2,859    

Other operating revenue 2  2,588     2,843    

 39,922     21,965    

Operating expenses

Goods for resale -15,502 -9,600 

Other external costs 3, 4 -31,695 -25,793 

Personnel costs 5 -22,487 -22,358 

Depreciation/amortisation of property, plant and equipment and intangible 

assets

8, 9, 10 -5,976 -5,572 

Other operating expenses -502 -644 

Total operating expenses -76,162 -63,967 

Operating income -36,241 -42,002 

Financial items

Financial expenses 6 -72 -2,322 

Total financial items -72 -2,322 

Profit/loss after financial items -36,312 -44,324 

Tax

Tax on profit/loss for the period 7 - -

Profit/loss for the year -36,312 -44,324 

Basic earnings per share (average) 21 -1.18 -1.62 

Diluted earnings per share TO2 21 -1.61 

Income statement
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Balance sheet
KSEK Note 31 Dec 2021 31 Dec 2020

 

Assets 

Non-current assets

Intangible assets

Capitalised expenditure on research and development and similar works 8  9,465     11,672    

Concessions, patents, licences, trademarks and similar rights 9  121     237    

Total intangible assets  9,587     11,909    

Financial assets

Shares in subsidiaries  -       100    

Shares in associated companies 11, 12  2,632     -      

Total financial assets  2,632     100    

Property, plant and equipment

Equipment, tools, fixtures and fittings 10  9,156     3,693    

Total property, plant and equipment  9,156     3,693    

Total non-current assets  21,375     15,702    

Current assets

Stock etc.  668     360    

Total stock  668     360    

Current receivables

Accounts receivable  8,295     642    

Receivables from group companies  -       360    

Other receivables*  1,745     1,596    

Current tax assets  60     -      

Prepaid expenses and accrued income*  10,295     2,168    

Total current receivables  20,395     4,766    

Cash and bank balances

Cash and bank balances  211,155     77,862    

Total cash and bank balances  211,155     77,862    

Total current assets  232,218     82,988    

Total assets  253,592     98,690    

* The totals for 2020 have been adjusted for reclassification compared to previously reported figures.
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KSEK Note 31 Dec 2021 31 Dec 2020

 

Equity and liabilities 

Equity

Restricted equity

Share capital 19  1,843     1,657    

Reserve for development expenditure  9,465     11,672    

Total restricted equity  11,308     13,329    

Non-restricted equity

Share premium reserve 416,717 231,787 

Retained earnings -163,630 -121,485 

Profit/loss for the year -36,312 -44,324 

Total non-restricted equity  216,775     65,978    

Total equity  228,083     79,306    

Non-current liabilities

Other non-current liabilities 13  813     -      

Total non-current liabilities  813     -      

Current liabilities

Current liabilities to credit institutions 13  650     -      

Accounts payable  11,675     7,410    

Current tax liability  -      303 

Other liabilities* 14  7,823    5,254 

Accrued expenses and deferred income* 15  4,549    6,416 

Total current liabilities  24,697     19,383    

Total equity and liabilities  253,592     98,690    
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Statement of changes in equity

Restricted equity Non-restricted equity

 

 

 

KSEK

 

 

 

Share capital

 

Reserve for 

development 

expenditure

 

Share 

premium 

reserve

 

 

Retained 

earnings

 

 

Profit/loss 

for the year

 

 

 

Total equity

Opening balance 01/01/2021  1,657     11,672    231,787 -121,485 -44,324  79,307    

Reallocation profit/loss prev. year  -       -       -      -44,324  44,324     -      

Merger difference  -       -       -      -27  -      -27 

Change for the year in respect of reserve for development 

expenditure

 -      -2,206  -      2,206  -       -      

New share issue during the year  186     -       182,006     -       -       182,192    

Share options programme  -       -       2,924     -       -       2,924    

Profit/loss for the period  -       -       -       -      -36,312 -36,312 

Closing balance 31/12/2021 1,843 9,466 416,717 -163,630 -36,312 228,084 
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Cash flow statement

KSEK 2021 2020

 

Operating activities

Operating income -36,241 -42,002 

Adjustments for non-cash items, etc.

Depreciation/amortisation and impairment  5,976     5,572    

-30,265 -36,430 

Financial items -71 -2,322 

Cash flow from operating activities before working capital changes -30,336 -38,752 

Working capital changes

Change in operating receivables -15,629 2,702 

Change in operating liabilities 4,664  3,050    

Change in stock -308 -123 

Cash flow from operating activities -41,609 -33,123 

Investing activities

Acquisition of intangible assets -2,326 -2,924 

Acquisition of property, plant and equipment -6,793 -1,988 

Merger of subsidiaries 73 -50 

Acquisition of associated companies -682  -      

Additional purchase price associated companies -488  -

Cash flow from investing activities -10,215 -4,962 

Financing activities

New share issue 186 -

New share issue HELLA  182,006     -      

Share options programme  2,924     8,993    

Amortisation of loans  -      -2,445 

Cash flow from financing activities 185,115 6,548 

Cash flow for the year 133,293 -31,537 

Cash and cash equivalents at beginning of period 77,862  109,399    

Cash and cash equivalents at end of period  211,155     77,862    

 

In addition to the above there was KSEK 433 in cash and cash equivalents in Gapwaves Optioner AB as at  

31 December 2020. 

The company’s total cash and cash equivalents on 31 December 2020 was therefore KSEK 78,295.
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Notes

General accounting policies

This annual report has been prepared in accordance with 
the Swedish Annual Accounts Act and Swedish Accounting 
Standards Board general advice BFNAR 2012:1 Annual 
reports and consolidated financial statements (K3). The 
accounting policies are unchanged compared with previous 
years.  

Expenditure on research and development

Expenditure on research, that is planned and systematically 
searching for the purpose of obtaining new scientific or 
technical knowledge and insights is recognised as costs 
when it arises. The capitalisation model is used when 
recognising expenditure on development. That means 
that expenditure that has arisen during the development 
phase is recognised as an asset when all of the following 
conditions have been met:

• It is technically feasible to complete the intangible asset 
so that it can be used or sold.  

• The intention is to complete the intangible asset and use 
it or sell it.  

• The is the potential to use or sell the intangible asset.  

• It is probable that the intangible asset will generate fu-
ture economic benefits.  

• There are the requisite and adequate technical, financial 
and other resources to complete the development and to 
use or sell the intangible asset.  

• The expenditure attributable to the intangible asset dur-
ing its development can be measured reliably. 

Internally generated intangible assets are recognised at 
historical cost less accumulated amortisation. The historical 
cost of an internally generated Intangible asset consists of 
all directly attributable costs (e.g. materials and salaries). 
Indirect manufacturing costs that constitute more than a 
negligible portion of the total cost for manufacturing and 
that exceed an insignificant amount are included in the 
historical cost. The company conducts an impairment test of 
capitalised development expenditure each year. 

Other intangible assets

Other intangible assets that have been acquired by 
the company are recognised at historical cost less 
accumulated amortisation. Expenditure for internally 
generated goodwill and trademarks is recognised in the 
income statement as an expense when it arises.

 
The company’s net sales consist of the following items: 
 
Sales of goods 

Revenue is recognised at the fair value of what the 
company has received or will receive. That means that the 
company recognises revenue at nominal value (invoiced 
amount) if the company receives remuneration in cash or 
cash equivalents directly at the time of delivery. Deductions 
are made for discounts provided. 

When goods are sold, the income is normally recognised as 
revenue when the material benefits and risks associated 
with ownership of the goods have been transferred from 
the company to the purchaser.  

Service contracts

For fixed-price service contracts, the revenue and 
expenditure that are attributable to a completed service 
contract are recognised as revenue and expenditure 
respectively in relation to the contract’s degree of 
completion on the balance sheet date (percentage-
of-completion method). The degree of completion is 
determined by comparing expenditure incurred on the 
balance sheet date with estimated total expenditure. 
Feared losses on a contract are recognised immediately as 
an expense.

 
Licensing revenue 

Gapwaves AB (publ) has granted external companies 
rights to use products it has developed in-house. Income 
is obtained on the basis of the volume produced and is 
recognised under income once production has taken place. 
The same policies are used for those parts of licensing 
agreements that can be connected to technology transfer 
where revenue is recognised for the period in which the 
company has an obligation to offer assistance connected 
to the technology.

Note 1 Accounting policies
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Tax 

Total tax consists of current and deferred tax. Taxes are 
reported in the income statement, except when underlying 
transactions are reported directly against equity, in which 
case the associated tax effect is reported in equity.

 
Current tax 

Current tax means income tax for the current financial 
year and that part of previous financial years’ income tax 
that not yet been reported. Current tax is calculated on the 
basis of the tax rate that applies on the balance sheet date.

 
Deferred tax 

Deferred tax is income tax that pertains to future financial 
years as a result of past events. Reporting takes place in 
accordance with the balance sheet method. Under this 
method, deferred tax liabilities and deferred tax assets are 
reported for temporary differences that arise between the 
book value and tax base of assets and liabilities, and for 
other tax deductions or tax losses. 

Deferred tax assets are only reported net against deferred 
tax liabilities if they can be paid with a net amount. 
Deferred tax is calculated on the basis of a decided tax 
rate on the balance sheet date. Effects of changes in the 
applicable tax rates are taken up as income in the period 
in which the change becomes legally binding. Deferred tax 
assets are reduced by the portion of the underlying tax 
asset that it is unlikely will be possible to realise within the 
foreseeable future. Further information is provided in Note 
7.

 
Non-current assets 

Property, plant and equipment and intangible assets 
are recognised at historical cost less accumulated 
depreciation/amortisation and any impairment losses. 

The depreciable amount comprises the historical cost 
minus an estimated residual value, if this is material. 
Depreciation takes place on a straight-line basis over the 
expected useful life. 

Public grants 

In those cases where no future achievement is required in 
order to obtain the grants, the company recognises public 
grants as revenue once the conditions for obtaining the 
grants have been fulfilled. Public grants are measured at the 
fair value of what company has received or will receive. 

 
Leases 

The company reports both finance and operating leases 
as operating leases. Operating leases are recognised as an 
expense on a straight-line basis over the term of the lease. 

Further information is provided in Note 4. 

 
Employee benefits 

Employee benefits means all types of benefits that the 
company provides to its employees. The company’s benefits 
include salaries, paid holidays, paid leave, bonuses and 
post-employment benefits (pensions). Reporting takes 
place when the benefit is earned. Post-employment benefits 
means defined contribution or defined benefit pension 
plans. Defined contribution plans refers to plans where 
fixed contributions are paid and there are no obligations, 
legal or informal, to pay anything else in excess of these 
contributions. Other plans are classified as defined benefit 
pension plans. The company has no other long-term 
employee benefits. Further information is provided in Note 5. 

The company only has defined-contribution pension plans. 
Expenditure on defined contribution plans is recognised as 
an expense in the period in which the employees perform 
the services that form the basis of the obligation.

 
Translation of items in foreign currencies 

Receivables and liabilities in foreign currencies have been 
measured at the exchange rate in force on the balance sheet 
date. Exchange gains and exchange losses on operating 
receivables and operating liabilities are recognised under 
operating income, while exchange gains and exchange 
losses on financial receivables and liabilities are reported as 
financial items.
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Depreciation periods 

Intangible assets, 

Capitalised expenditure on development and similar works   5 years 

Concessions, patents, licences, trademarks and similar rights   5 years

Property, plant and equipment, 
Equipment, tools, fixtures and fittings     3–5 years

Stock 

Stock has been measured at the lower of its historical cost 
and its net realisable value on the balance sheet date. Net 
realisable value denotes the estimated sales price less 
selling expenses.

 
Client’s funds 

Gapwaves AB (publ) administers research projects 
that involve partners including Chalmers University of 
Technology. These involve the receipt of research grants 
that are to be forwarded to the parties involved in the 
research project in accordance with a predetermined plan. 
These funds are recognised as current liabilities on the 
balance sheet and are classified as client’s funds.

Further information is provided in Note 14.

 
Financial assets and liabilities 

Financial assets and liabilities are recorded in accordance 
with Chapter 11 (Financial instruments measured at 
historical cost) of BFNAR 2012:1. 

Recognition on and derecognition from the balance sheet 

A financial asset or financial liability is recognised on 
the balance sheet when the company becomes party to 
the instrument’s contractual terms. A financial asset is 
removed from the balance sheet when the contractual right 
to the cash flow from the asset has expired or been settled. 
The same applies when the risks and benefits connected to 
the holding have been transferred in all material respects 
to another party and the company no longer has control of 
the financial asset. A financial liability is removed from the 
balance sheet when the contractual obligation has been 
fulfilled or expired. Measurement of financial assets 

At initial recognition, financial assets are measured at 
historical cost, including any transaction expenses that 
are directly attributable to the acquisition of the asset. 

After initial recognition, current financial assets are 
measured at the lower of historical cost and net realisable 
value on the balance sheet date.

Accounts receivable and other receivables that constitute 
current assets are measured individually at the amount 
that is expected to be received. After initial recognition, 
non-current financial assets are measured at amortised 
cost less any impairment losses and with the addition any 
appreciation. Measurement of financial liabilities 

Financial liabilities are measured at amortised cost. 
Expenditure that is directly attributable to the taking out 
of loans adjusts the historical cost and is allocates to a 
particular period in accordance with the effective interest 
method.

 
Shares and participations in subsidiaries 

Shares and participations in subsidiaries are recognised 
at historical cost less any impairment losses. The 
historical cost includes the consideration paid for 
the shares and acquisition expenses. Any capital 
contributions are added to the historical cost when they 
are paid. Dividends from subsidiaries are recognised as 
revenue. 
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Note 2 Other operating revenue

KSEK 2021 2021

 Grants received  2,304     2,719    

 Exchange gains on receivables and liabilities  271     91    

 Other revenue  13     33    

Total  2,588     2,843    

Note 3 Fees to auditors

KSEK 2021 2020

  

KPMG 

Audit engagement  485     385* 

Other services  127     -      

Total  612    385      

Note 4 Leases

KSEK 2021 2020

 

Expensed payments in respect of operating leases 

  

4,114    

 

 2,927    

 Future minimum lease payments in respect of non-cancellable operating leases. 

 To be paid within 1 year  3,919     4,015    

 To be paid within 1–5 years  9,544     12,249    

 To be paid later than 5 years   -       -      

Total 13,462 

 

16,265 

Operating lease payments refers to rental agreements, laboratory equipment, leased IT software and leased cars.

* The comparison figure has changed from 2020.
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Note 5 Number of employees and personnel costs 

 

Average number of employees

KSEK 2021 2020

Men  19.0     18.5    

Women  5.0     4.5 

Total  24.0      23.0    

Wages, salaries and other benefits

KSEK 2021 2020

Board of directors and CEO  2,616  3,180    

Other employees 

 

 13,818     12,751    

Total  16,434      15,931    

Pension costs and other social security contributions

KSEK 2021 2020

Pension costs for board of directors and CEO  400     400    

Pension costs for other employees  1,503     1,827    

Other social security contributions pursuant to legislation and agreements  4,230     4,456    

Total  6,133 

    

 6,683    

Gender distribution among senior officers

2021 2020

 

Proportion of women on the board of directors 17% 20%

Proportion of men on the board of directors 83% 80%

Proportion of women among other officers of the company 0% 0%

Proportion of men among other officers of the company 100% 100% 
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Note 6 Financial expenses

KSEK 2021 2020

 

Exchange differences 

 

 71    

 

 2,248    

External interest charges  -       74    

Total  71 

    

 2,322    

Note 7 Tax on profit/loss for the year

KSEK 2021 2020

Current tax  -       -      

Total reported tax  -       -      

Average effective tax rate 0% 0%

Reconciliation of effective tax rate 

Net profit/loss before tax -36,312 -44,324 

Tax on net profit/loss in accordance with applicable tax rate (20.6%) 7,480 9,485 

Tax effect of: 

   Other non-deductible expenses -103 -54 

   Increase in loss carry-forwards without corresponding capitalisation of deferred tax -7,377 -9,431 

Reported tax  -       -      

Effective tax rate - -

 The company has accumulated tax loss carry-forwards of 202,346 166,138 

 The value of the deferred taxes attributable to these losses amounts to 41,683 34,224 

In the annual accounts for 2021 and 2020, the company has chosen not to report the value of the loss carry-forwards on the balance sheet 

as the board of directors does not believe it will be able to utilise the loss carry-forwards within the foreseeable future.  

Note 8 Capitalised expenditure on development and similar works

KSEK 31 Dec 2021 31 Dec 2020

 

Historical cost brought forward 

 

 33,687    

 

 30,828    

Internally developed assets  2,331     2,859    

Accumulated historical cost carried forward  36,018     33,687    

Depreciation brought forward -18,715 -14,335 

Depreciation for the year -4,538 -4,380 

Accumulated depreciation carried forward -23,253 -18,715 

Impairment losses brought forward -3,300 -3,300 

Accumulated impairment losses carried forward  -3,300 -3,300 

Carrying amount carried forward  9,465      11,672    
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Note 9 Concessions, patents, licences, trademarks and similar rights

KSEK 31 Dec 2021 31 Dec 2020

  

Historical cost brought forward 

  

665    

 

 600    

Acquired during the year  -       65    

Accumulated historical cost carried forward 665 665 

Depreciation brought forward -428 -297 

Depreciation for the year -116 -131 

Accumulated depreciation carried forward  -544 -428 

Carrying amount carried forward 121 237

Note 10 Equipment, tools, fixtures and fittings

KSEK 31 Dec 2021 31 Dec 2020

 

Historical cost brought forward 

 

 6,904    

 

 4,916    

Acquired during the year  6,891     1,988    

Sales/disposals -949  -      

Accumulated historical cost carried forward 12,846 6,904 

Depreciation brought forward -3,211 -2,150 

Depreciation for the year -1,321 -1,061 

Sales/disposals 844  -      

Accumulated depreciation carried forward  -3,689 -3,211 

Carrying amount carried forward  9,157 

    

 3,693    

Note 11 Shares in associated companies

31 Dec 2021 31 Dec 2020

 

 Historical cost brought forward 

 

 -      

 

 -      

 Purchases   2,632     -      

Total  2,632      -      

Note 12 Specification of shares in associated companies

Name Share of equity Number of shares

 

Metasum AB 

 

25%

 

146    
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Note 13 Non-current liabilities

Amount of the liability that is due 31 Dec 2021 31 Dec 2020

  

Within 1 year 

  

650    

 

 -      

Within 5 years  813     -      

After 5 years   -       -      

Total 1,463  -

Note 14 Other liabilities

KSEK 31 Dec 2021 31 Dec 2020

  

Grant/client’s funds 

 

7,281 

 

4,600 

Employee tax   542     653    

Total 7,823  5,253 

Note 15 Accrued expenses and deferred income

KSEK 31 Dec 2021 31 Dec 2020

 

Accrued holiday pay 

 

2,274 

 

2,103 

Accrued directors’ fees 682 644 

Accrued social security contributions 1,254 1,242 

Other accrued expenses*  338 2,427 

Total 4,549 

 

6,415

* The decrease compared with the previous year is due to reclassification into other liabilities.  

Note 16 Pledged assets and contingent liabilities

KSEK 31 Dec 2021 31 Dec 2020

 

Guarantee Euroclear 

  

-      

 

 50    

Total - 50

Pledged assets as of 31 December 2020 refer to a guarantee to Euroclear of 50,000. There are no 

contingent liabilities.

Refers to additional purchase price not yet paid for the acquisition of associated companies
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Note 17 Group affiliation 

The company is a subsidiary of Kildal Antenn AB, org. reg. 
no. 556423-0794. This company holds 561,800 A shares and 
390,200 B shares. The ultimate parent company is Kildal 
Inventors AB, org. reg. no. 559005-1776. Both companies 
have their registered offices in Härryda Municipality.  

Note 18 Subsidiaries and consolidated financial 
statements 

In 2017 the company set up a wholly owned subsidiary, 
Gapwaves Optioner AB, for the purpose of owning and 
managing options in Gapwaves AB (publ). All options have 
been divested to employees and the board of directors of 
Gapwaves AB (publ) and Gapwaves Optioner AB have not 
managed any options in Gapwaves AB (publ) over the past 
year. Under Chapter 7, Section 3 of the Swedish Annual 
Accounts Act, no consolidated financial statements are 
prepared for parent companies in smaller groups.  
In January 2021, Gapwaves Optioner AB was dissolved 
through a merger into Gapwaves AB (publ).   

Note 19 Share capital 

As at 31 December 2021, the share capital was KSEK 
1,843 (KSEK 1,657). The number of shares is 30,711,299 
(27,611,299) , which gives a nominal value of SEK 0.06 per 
share.   

Note 20 New share issue 

In July 2021, a new share issue provided the company with 
MSEK 182.3. A total of 3,100,000 B shares were issued, 
which meant that the number of B shares increased from 
19,943,799 to 23,043,799. The total number of shares after 
the new issue was 30,711,299. The company’s share capital 
increased by KSEK 186, from KSEK 1,657 to KSEK 1,843.  

 
Share options: Series 2021/2024 

At the annual general meeting on 29 April 2021, the 
shareholders decided to issue a share options programme 
(series 2021/2024) for permanent employees and the board 
of directors. It was decided there would be total of 640,000 
options with an strike price of SEK 84.20. The options 
programme runs until 30 April 2024 and during April 2024, 
the holder is entitled to convert one option into one B share. 
A total of 409,750 options were subscribed. The price per 
option was set at SEK 7.40 through an external evaluation.  

The total dilutive effect if all options are exercised is 
expected to be approx. 2.3% of the outstanding capital and 
0.65% of the outstanding votes. 

Note 22 Significant events after the balance sheet date 

After the end of the period, a new order for high-resolution 
radar antennas was received from the global tech 
company with whom a new partnership was initiated 
in 2020. The order has a value of approx. MSEK 10 with 
estimated delivery during the first half of 2022.  

The company’s CEO, Lars-Inge Sjöqvist, announced on 
21 February that he will step down as CEO during the 
year. Lars-Inge will be replaced by Jonas Ehinger, who is 
currently chairman of the board. The transition will take 
effect by 22 August 2022 at the latest. 

 
Note 23 Definitions of key performance indicators 

Operating margin 
Operating income as a percentage of net sales. 

Equity/assets ratio at end of period  
Equity at the end of the period divided by total assets at 
the end of period. 

Basic and diluted earnings per share  
Earnings attributable to the parent company’s 
shareholders divided by average number of shares during 
the period.  
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Till bolagsstämman i Gapwaves AB (publ.), org. nr 556840-2829 

Rapport om årsredovisningen   

Uttalanden 

Vi har utfört en revision av årsredovisningen för Gapwaves AB (publ.) för år 2021. Bolagets årsredovisning ingår på sidorna 22-40 i detta 
dokument.  

Enligt vår uppfattning har årsredovisningen upprättats i enlighet med årsredovisningslagen och ger en i alla väsentliga avseenden rättvisande 
bild av Gapwaves AB (publ.)s finansiella ställning per den 31 december 2021 och av dess finansiella resultat och kassaflöde för året enligt 
årsredovisningslagen. Förvaltningsberättelsen är förenlig med årsredovisningens övriga delar.  

Vi tillstyrker därför att bolagsstämman fastställer resultaträkningen och balansräkningen. 

Grund för uttalanden 

Vi har utfört revisionen enligt International Standards on Auditing (ISA) och god revisionssed i Sverige. Vårt ansvar enligt dessa standarder 
beskrivs närmare i avsnittet Revisorns ansvar. Vi är oberoende i förhållande till Gapwaves AB (publ.) enligt god revisorssed i Sverige och har i 
övrigt fullgjort vårt yrkesetiska ansvar enligt dessa krav.  

Vi anser att de revisionsbevis vi har inhämtat är tillräckliga och ändamålsenliga som grund för våra uttalanden. 

Styrelsens och verkställande direktörens ansvar 

Det är styrelsen och verkställande direktören som har ansvaret för att 
årsredovisningen upprättas och att den ger en rättvisande bild enligt 
årsredovisningslagen. Styrelsen och verkställande direktören 
ansvarar även för den interna kontroll som de bedömer är nödvändig 
för att upprätta en årsredovisning som inte innehåller några 
väsentliga felaktigheter, vare sig dessa beror på oegentligheter eller 
misstag. 

Vid upprättandet av årsredovisningen ansvarar styrelsen och 
verkställande direktören för bedömningen av bolagets förmåga att 

fortsätta verksamheten. De upplyser, när så är tillämpligt, om 
förhållanden som kan påverka förmågan att fortsätta verksamheten 
och att använda antagandet om fortsatt drift. Antagandet om fortsatt 
drift tillämpas dock inte om styrelsen och verkställande direktören 
avser att likvidera bolaget, upphöra med verksamheten eller inte har 
något realistiskt alternativ till att göra något av detta. 

 

Revisorns ansvar 

Våra mål är att uppnå en rimlig grad av säkerhet om huruvida 
årsredovisningen som helhet inte innehåller några väsentliga 
felaktigheter, vare sig dessa beror på oegentligheter eller misstag, 
och att lämna en revisionsberättelse som innehåller våra uttalanden. 
Rimlig säkerhet är en hög grad av säkerhet, men är ingen garanti för 
att en revision som utförs enligt ISA och god revisionssed i Sverige 
alltid kommer att upptäcka en väsentlig felaktighet om en sådan 
finns. Felaktigheter kan uppstå på grund av oegentligheter eller 
misstag och anses vara väsentliga om de enskilt eller tillsammans 
rimligen kan förväntas påverka de ekonomiska beslut som 
användare fattar med grund i årsredovisningen. 

Som del av en revision enligt ISA använder vi professionellt omdöme 
och har en professionellt skeptisk inställning under hela revisionen. 
Dessutom: 

 identifierar och bedömer vi riskerna för väsentliga felaktigheter i 
årsredovisningen, vare sig dessa beror på oegentligheter eller 
misstag, utformar och utför granskningsåtgärder bland annat 
utifrån dessa risker och inhämtar revisionsbevis som är 
tillräckliga och ändamålsenliga för att utgöra en grund för våra 
uttalanden. Risken för att inte upptäcka en väsentlig felaktighet 
till följd av oegentligheter är högre än för en väsentlig felaktighet 
som beror på misstag, eftersom oegentligheter kan innefatta 
agerande i maskopi, förfalskning, avsiktliga utelämnanden, 
felaktig information eller åsidosättande av intern kontroll. 

 skaffar vi oss en förståelse av den del av bolagets interna 
kontroll som har betydelse för vår revision för att utforma 
granskningsåtgärder som är lämpliga med hänsyn till 
omständigheterna, men inte för att uttala oss om effektiviteten i 
den interna kontrollen. 

 utvärderar vi lämpligheten i de redovisningsprinciper som 
används och rimligheten i styrelsens och verkställande 
direktörens uppskattningar i redovisningen och tillhörande 
upplysningar. 

 drar vi en slutsats om lämpligheten i att styrelsen och 
verkställande direktören använder antagandet om fortsatt drift 
vid upprättandet av årsredovisningen. Vi drar också en slutsats, 
med grund i de inhämtade revisionsbevisen, om huruvida det 
finns någon väsentlig osäkerhetsfaktor som avser sådana 
händelser eller förhållanden som kan leda till betydande tvivel 
om bolagets förmåga att fortsätta verksamheten. Om vi drar 
slutsatsen att det finns en väsentlig osäkerhetsfaktor, måste vi i 
revisionsberättelsen fästa uppmärksamheten på upplysningarna 
i årsredovisningen om den väsentliga osäkerhetsfaktorn eller, 
om sådana upplysningar är otillräckliga, modifiera uttalandet om 
årsredovisningen. Våra slutsatser baseras på de revisionsbevis 
som inhämtas fram till datumet för revisionsberättelsen. Dock 
kan framtida händelser eller förhållanden göra att ett bolag inte 
längre kan fortsätta verksamheten. 

 utvärderar vi den övergripande presentationen, strukturen och 
innehållet i årsredovisningen, däribland upplysningarna, och om 
årsredovisningen återger de underliggande transaktionerna och 
händelserna på ett sätt som ger en rättvisande bild.  

Vi måste informera styrelsen om bland annat revisionens planerade 
omfattning och inriktning samt tidpunkten för den. Vi måste också 
informera om betydelsefulla iakttagelser under revisionen, däribland 
de eventuella betydande brister i den interna kontrollen som vi 
identifierat. 
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Rapport om andra krav enligt lagar och andra författningar 

Uttalanden 

Utöver vår revision av årsredovisningen har vi även utfört en revision av styrelsens och verkställande direktörens förvaltning för Gapwaves AB 
(publ.) för år 2021 samt av förslaget till dispositioner beträffande bolagets vinst eller förlust. 

Vi tillstyrker att bolagsstämman disponerar vinsten enligt förslaget i förvaltningsberättelsen och beviljar styrelsens ledamöter och verkställande 
direktören ansvarsfrihet för räkenskapsåret.  

Grund för uttalanden 

Vi har utfört revisionen enligt god revisionssed i Sverige. Vårt ansvar enligt denna beskrivs närmare i avsnittet Revisorns ansvar. Vi är 
oberoende i förhållande till Gapwaves AB (publ.) enligt god revisorssed i Sverige och har i övrigt fullgjort vårt yrkesetiska ansvar enligt dessa 
krav.  

Vi anser att de revisionsbevis vi har inhämtat är tillräckliga och ändamålsenliga som grund för våra uttalanden. 

Styrelsens och verkställande direktörens ansvar  

Det är styrelsen som har ansvaret för förslaget till dispositioner 
beträffande bolagets vinst eller förlust. Vid förslag till utdelning 
innefattar detta bland annat en bedömning av om utdelningen är 
försvarlig med hänsyn till de krav som bolagets verksamhetsart, 
omfattning och risker ställer på storleken av bolagets egna kapital, 
konsolideringsbehov, likviditet och ställning i övrigt. 

Styrelsen ansvarar för bolagets organisation och förvaltningen av 
bolagets angelägenheter. Detta innefattar bland annat att fortlöpande 
bedöma bolagets ekonomiska situation och att tillse att bolagets 

organisation är utformad så att bokföringen, medelsförvaltningen och 
bolagets ekonomiska angelägenheter i övrigt kontrolleras på ett 
betryggande sätt.  
Verkställande direktören ska sköta den löpande förvaltningen enligt 
styrelsens riktlinjer och anvisningar och bland annat vidta de 
åtgärder som är nödvändiga för att bolagets bokföring ska fullgöras i 
överensstämmelse med lag och för att medelsförvaltningen ska 
skötas på ett betryggande sätt. 

Revisorns ansvar 

Vårt mål beträffande revisionen av förvaltningen, och därmed vårt 
uttalande om ansvarsfrihet, är att inhämta revisionsbevis för att med 
en rimlig grad av säkerhet kunna bedöma om någon styrelseledamot 
eller verkställande direktören i något väsentligt avseende: 

 företagit någon åtgärd eller gjort sig skyldig till någon 
försummelse som kan föranleda ersättningsskyldighet mot 
bolaget, eller  

 på något annat sätt handlat i strid med aktiebolagslagen, 
årsredovisningslagen eller bolagsordningen. 

Vårt mål beträffande revisionen av förslaget till dispositioner av 
bolagets vinst eller förlust, och därmed vårt uttalande om detta, är att 
med rimlig grad av säkerhet bedöma om förslaget är förenligt med 
aktiebolagslagen. 

Rimlig säkerhet är en hög grad av säkerhet, men ingen garanti för att 
en revision som utförs enligt god revisionssed i Sverige alltid kommer 
att upptäcka åtgärder eller försummelser som kan föranleda 

ersättningsskyldighet mot bolaget, eller att ett förslag till dispositioner 
av bolagets vinst eller förlust inte är förenligt med aktiebolagslagen. 

Som en del av en revision enligt god revisionssed i Sverige använder 
vi professionellt omdöme och har en professionellt skeptisk 
inställning under hela revisionen. Granskningen av förvaltningen och 
förslaget till dispositioner av bolagets vinst eller förlust grundar sig 
främst på revisionen av räkenskaperna. Vilka tillkommande 
granskningsåtgärder som utförs baseras på vår professionella 
bedömning med utgångspunkt i risk och väsentlighet. Det innebär att 
vi fokuserar granskningen på sådana åtgärder, områden och 
förhållanden som är väsentliga för verksamheten och där avsteg och 
överträdelser skulle ha särskild betydelse för bolagets situation. Vi 
går igenom och prövar fattade beslut, beslutsunderlag, vidtagna 
åtgärder och andra förhållanden som är relevanta för vårt uttalande 
om ansvarsfrihet. Som underlag för vårt uttalande om styrelsens 
förslag till dispositioner beträffande bolagets vinst eller förlust har vi 
granskat om förslaget är förenligt med aktiebolagslagen.
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