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Visualising the story 
The space economy is going from niche to 
ubiquitous, representing an entire eco- 
system of economic activity from satellite  
data powering apps to GPS enabling  
logistics and space imagery helping farmers,  
insurers, and governments. 
Sources: World Economic Forum, McKinsey,  
BCG, February 2026. There is no assurance  
that any trends depicted or described will  
continue or that any projections will ultimately  
materialise. 
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WHAT ’S HAPPENING? 

In January, the European Union began activating its homegrown secure 
satellite communications network. This is part of an initiative worth 
€10.6 billion to create an alternative to the Starlink service owned by 
SpaceX, and so make Europe more independent in this key strategic area. 
One of the underlying programmes, IRIS², is expected to be fully 
operational by 2030 and will serve both private and public-sector clients 
via almost 300 satellites in multiple orbits. 

WHAT ARE THE INVESTMENT IMPLICATIONS? 

With SpaceX targeting an IPO that could value the company at more than 
$1.5 trillion later this year, the size of the prize in the space economy is 
clear. While SpaceX occupies a uniquely commanding position – having 
completed more orbital launches than the rest of the world combined last 
year – we believe there is clear space for a European competitor. 

Specifically, the near to medium term brings the convergence of several 
highly supportive developments: 

• Prioritisation of European sovereignty goals; 
• Transition of the International Space Station from a government-

operated facility to a commercial entity; and 
• Increasing demand for space logistics solutions. 

This creates a structural opening for European-led platforms, which 
underpinned our conviction to invest in The Exploration Company 
(TEC). 

We view a private company like TEC as ideally placed to benefit from these 
developments. Founded in 2021 and dual-headquartered in France and 
Germany, TEC is a European space infrastructure company developing 
reusable orbital capsules. The company serves the fast-growing low Earth 
orbit (LEO) and lunar logistics markets, with use cases such as cargo 
resupply, sample return, in-space R&D, and sovereign mission support. 
TEC’s first capsule had its technical test flight in June 2025 on a SpaceX 
Falcon 9 and is expected to be commercially operational in 2028.  

TEC has already won early institutional business and repeat engagements 
validating its customer proposition before it begins full deployment, which 
in our view reduces TEC’s commercial risk relative to traditional aerospace 
timelines. Led by some of Europe’s most experienced aerospace 
professionals (e.g. formerly at Airbus, Ariane, NASA), TEC differentiates 
itself through a modular, launcher-agnostic architecture that delivers 
superior capacity at lower costs than competing solutions. 
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Disclaimer 

This Document (the “Document”) has been issued by 
Pictet Alternative Advisors S.A., a Swiss based public 
limited liability company (société anonyme), having its 
registered office at 60, route des Acacias, CH-1211 Geneva, 
Switzerland, authorised and regulated by the FINMA as 
an asset manager of collective assets within the meaning 
of the Swiss Federal Act on Collective Investment 
Schemes (referred to as “Pictet”).  

This Document is not intended for and shall neither be 
provided to nor used by persons who are citizens of, 
domiciled or resident in, or entities registered in a 
country or a jurisdiction in which its distribution, 
publication, provision or use would violate current laws 
and regulations. The contents of this Document are 
intended for investors who are sophisticated investment 
professionals and who are either authorised or regulated 
to operate in the financial markets or persons who have 
been vetted by Pictet and/or any of its affiliates as having 
the expertise, experience and knowledge of the 
investment matters set out in this Document. If you are 
not such an investor, you are kindly asked to return this 
document or to destroy it.  

The information and material presented in this Document 
are provided for information purposes only and are not to 
be used or considered as an offer or invitation to 
subscribe, purchase, sell or hold any securities or 
financial instruments. The information contained herein 
is the result neither of financial analysis within the 
meaning of the Swiss Bankers Association’s Directives on 
the Independence of Financial Research, nor of 
investment research for the purposes of the relevant EU 
MiFID provisions. Neither this Document nor any part of it 
shall form the basis of, or be relied on in connection with, 
any contract to purchase or subscription for any fund’s 
shares. Any such acquisition may only be made on the 
basis of the official documents of a fund each in their final 
form. This Document does not contain personalised 
recommendations or advice and is not intended to 
substitute any professional advice on investment in 
financial products. Before entering into any transaction, 
an investor should consider carefully the suitability of 
such transaction to his/her particular circumstance and, 
where necessary, obtain independent professional advice 
in respect of risks, as well as any legal, regulatory, credit, 
tax, and accounting consequences.  

All information and opinions expressed in this material 
were obtained in good faith from sources believed to be 
reliable. Pictet uses its best effort to ensure the 
timeliness, accuracy, and comprehensiveness of the 
information contained in this material as of the date 
hereof. Nevertheless, all information and opinions as well 
as the prices, market, valuations and calculations 
indicated herein may change without notice. Pictet is 
under no obligation to update the information contained 
in this material and no representation or warranty, 
express or implied, is made to its accuracy or 
completeness after the date of issuance of this Document. 
Accordingly, Pictet accepts no liability for loss arising 
from the use of this Document presented for information 
purposes only.  

Many factors may affect the value of a financial 
instrument. The market value of financial products may 
vary on the basis of economic, financial or political 
changes, the remaining term, market conditions, the 
volatility and solvency of the issuer or the benchmark 
issuer. Some investments may not be readily realisable 
as the relevant market may be illiquid. Moreover, 
exchange rates may have a positive or negative effect on 
the value, the price or the return of the respective 
product. Forecasts and past performance are not reliable 
indicators or guarantees of future results, and no 
representation or warranty, expressed or implied, is 
made by Pictet regarding future performance. 
Furthermore, any performance shown does not take into 

account commissions and costs (which negatively impact 
the performance).  

Information and material contained in this Document are 
strictly confidential and aimed at addressees only. 
Recipients of this Document acknowledge and agree to 
the above and undertake to keep this Document strictly 
confidential including all information and material 
contained therein. This Document and confidential 
information contained cannot be disclosed nor 
distributed to any third party without the prior consent of 
Pictet. Should any recipient disclose this Document or 
any information contained therein to any unauthorised 
third party, recipient understands that it will be held 
liable to Pictet and recipient shall hold harmless Pictet, 
its partners, employees, agents and affiliates (together 
the “Pictet Entities”) from and against any and all claims, 
damages, losses, costs, liabilities and expenses incurred 
by the Pictet Entities as a result or in connection with any 
undue disclosure.  

Pictet has not acquired any rights or licence to reproduce 
the trademarks, logos or images set out in this document 
except its own. The trademarks, logos and images in this 
document are used only for the purpose of this document. 
Any reference to a specific company or security does not 
constitute a recommendation or an invitation to buy, sell, 
hold or directly invest in that company or security. For 
discussion and illustrative purposes only.  

All rights reserved.  

© Pictet Alternative Advisors S.A. 2026.   


