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 Profile of the company  

Industry: Technology, Cryptocurrencies 

Focus: Blockchain technology, DeFi, Web 3.0 

Employees: 16 (31.12.2023) 

Foundation: 2017 

Head office: Berlin 

 Management Board: Hatem Elsayed (COO), Maik Laske  

 (future CFO) 

 

 

The Advanced Blockchain AG is the first publicly listed company in Germany with an exclusive focus on investments, 

development, and incubation of businesses in the blockchain technology sector. Through its Cypriot subsidiary, In-

credulous Labs Ltd., the company strategically invests in innovative and disruptive blockchain solutions, while the 

German parent company operates as a holding entity for strategic investments. The investment focus is clearly on the 

venture capital segment, particularly in decentralized finance solutions (DeFi) and decentralized infrastructure solu-

tions (DePin). By concentrating on early-stage investments, Advanced Blockchain AG not only secures a significant 

competitive edge but also actively supports the growth and scaling of emerging companies with high market potential. 

In doing so, Advanced Blockchain AG positions itself as a leading player in the rapidly expanding blockchain ecosys-

tem, offering investors an attractive opportunity to benefit from the long-term value creation prospects within this sec-

tor.  

GBC NAV valuation     

Top 15 valuation of the portfolio    27.87 million € 

Holding costs    1.35 million € 

NAV    26.52 million € 

Outstanding shares    3.79 million 

NAV per share    7.00 € 

     

     

     

     

     

     

     

     

     

     

 

 

Financial calendar 

11.2024: German Equity Forum 

25.02.2025: International Investment Forum 

**Current research by GBC: 

Date: Publication / Target price in EUR / Valuation 

15.07.2024: RS / 17.64 / BUY  

19.04.2024: RS / 17.64 / BUY  

11.12.2023: RS / 11.00 / BUY   

13.11.2023: RS / 11.00 / BUY  

** The research studies listed above can be viewed at 

www.gbc-ag.de or requested from GBC AG, Halderstr. 

27, D86150 Augsburg, Germany 
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Fair value: € 7.00 

(previously: € 17.64) 

Rating: Buy 

 

Price: 5.96 € 

11.11.24 / Xetra / 13:21 

Currency: EUR 

 

 

Company data: 

 

ISIN: DE000A0M93V6 

WKN: A0M93V 

Symbol (FRA): ABX 

Number of shares³: 3.79 

Market capitalization³: 21.86 

in million ³ / in million EUR  

 

 

Accounting standard: 

German GAAP (HGB) 

 

Financial year: 31.12. 

 

 

Analysts: 

 

Matthias Greiffenberger 

greiffenberger@gbc-ag.de 

 

Marcel Goldmann 

goldmann@gbc-ag.de 

 

 

 

 

 

 

 

Date (time) Completion: 

11.11.2024 (14:00)  

Date (time) first transmission:  

12.11.2024 (10:00)  

Validity of the price target: until 

max. 31.12.2025 
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Note pursuant to MiFID II regulation for research "minor non-monetary benefit": This research fulfills the requirements for classification as a 
requirements for classification as a "minor non-monetary benefit". Further information on this can be found in the disclosure 
under "I. Research under MiFID II" 
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More transparent reporting planned 

Under the leadership of the new executive board, consisting of Hatem Elsayed (COO) and 

Maik Laske (future CFO), the company is undergoing an exciting strategic realignment 

focused on transparency, sustainable growth, and long-term trust. As part of a compre-

hensive restructuring, Advanced Blockchain is currently intensively reviewing its financial 

and governance processes to establish a solid and reliable foundation for the years ahead. 

The goal is to present consolidated group financial statements based on audited figures 

from previous years, thereby strengthening trust among investors and stakeholders. 

 

Although a complete group half-year financial statement for 2024 cannot be provided at 

the annual general meeting on December 4, 2024, due to ongoing audits of the 2021–

2023 fiscal years, the company has already made clear progress towards more transpar-

ent and robust financial reporting. By 2025, the strategic direction will be further strength-

ened to establish the company as a leading player and trusted “go-to partner” in the cryp-

tocurrency and blockchain technology sectors. This includes increased participation in in-

vestor and industry conferences, as well as a targeted communication strategy to expand 

market presence and attract new investors. 

 

A central focus for the management is to create a reliable foundation for future financial 

reports. The company plans to present a complete and audited annual report for 2024 by 

the first half of 2025, based on adjusted and verified figures from the 2021–2023 periods. 

These actions represent a critical step towards higher compliance and governance stand-

ards and are an essential component of the new strategic direction. The comprehensive 

review of financial statements will ensure that future reports meet the highest standards of 

transparency and accuracy. 

 

Advanced Blockchain AG plans to strengthen its portfolio management by sharpening its 

strategic focus and expanding its existing network to make promising early-stage invest-

ments in innovative cryptocurrency and blockchain projects. In addition to capital, the com-

pany will provide its portfolio companies with strategic advice and access to a comprehen-

sive network of experts to maximize their success potential. These investments are aimed 

not only at creating long-term growth potential and sustainable value but also at further 

establishing the company as a pioneer in supporting new blockchain initiatives. 

 

Through this approach, Advanced Blockchain AG opens up access to Web3 and block-

chain investments for all, offering innovative, forward-thinking investment opportunities in 

the next generation of digital technologies. 

 

To further strengthen its positioning, Advanced Blockchain AG plans to sustainably in-

crease its visibility with investors and stakeholders through continued participation in rele-

vant investor and industry events and a clear, transparent communication strategy. This 

should help solidify trust in the company and enhance its attractiveness for future invest-

ments. 

 

 

Results of operations in the first half of 2024 (individual company) 

in € million 1ST HY 2023 1ST HY 2024 

Sales and other operating income 0,05 0,25 

EBITDA -0,16 -0,12 

EBIT  -0,17 -0,13 

Net result -0,17 -0,16 

Source: Advanced Blockchain AG, GBC AG 

 

As the consolidated financial statements are still being processed, the company has ini-

tially published the individual financial statement of the AG to meet its reporting obligations. 
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However, since the majority of the investments and holdings are within the Cypriot sub-

sidiary Incredulous Labs Ltd., the individual financial statement of the AG is only partially 

reflective of the entire corporate group, as it represents only a small portion of the group's 

overall operations. 

 

In the first half of 2024, Advanced Blockchain AG (individual company) recorded a mod-

erate increase in revenue, rising from €0.046 million in the same period last year to €0.245 

million. This increase was mainly driven by the successful sale of Tracebloc shares. How-

ever, overall revenue remains relatively low. 

 

Operating expenses increased during the reporting period by €0.192 million, totaling 

€0.309 million (previous year: €0.116 million). This increase in costs was driven by several 

factors. Some expenses stemmed from decisions made by the previous management. 

Additionally, costs were incurred due to legally required disclosures. A significant part of 

the higher expenses was related to the intensive preparation for the consolidation of finan-

cials and the ongoing audits of the consolidated financial statements. This includes ex-

penditures for preparing and auditing annual reports, as well as legal and tax advisory 

costs arising from the ongoing restructuring and revisions of governance structures. Fur-

thermore, funds were allocated to the further development and optimization of internal 

processes to enhance the company's efficiency and compliance. 

 

The increased operating expenses, combined with the modest revenue, resulted in a 

slightly negative EBIT and EBITDA. The EBITDA improved slightly compared to the pre-

vious year, reducing from -€0.157 million to -€0.119 million, though it remains negative. 

Similarly, EBIT remained negative but showed a slight improvement, rising from -€0.166 

million in the first half of 2023 to -€0.155 million in 2024. The net result for the reporting 

period showed a modest improvement, decreasing from -€0.166 million to -€0.155 million. 

 

 

Balance sheet and financial position as at 30.06.202 4 (single entity) 

in € million  30.06.2023 30.06.2024 

Equity  9,67 9,40 

Equity ratio (in %)  66,3% 65,1% 

Operating fixed assets  0,03 0,02 

Working capital  -0,11 -0,12 

Net financial assets  12,06 10,92 

Source: Advanced Blockchain AG, GBC AG 

 

As of June 30, 2024, the equity remains stable at €9.40 million (June 30, 2023: €9.67 

million). The equity ratio stands at 65.1% (June 30, 2023: 66.3%), maintaining a high level. 

 

The liquid assets of Advanced Blockchain AG have significantly increased to €1.62 million 

(June 30, 2023: €0.09 million). This increase reflects the success of the essential projects 

initiated by the supervisory board elected at the annual general meeting in August 2023. 

The rise is primarily due to the successful disposal of assets, particularly the sale of Trace-

bloc shares. This positive development has significantly strengthened the company's li-

quidity position, enhancing its flexibility for future investments and operational activities. 

Given this strengthened liquidity and the continued high equity ratio, Advanced Blockchain 

AG is, in our view, currently in a very solid financial position and well-positioned to pursue 

its strategic goals in the coming years. 

 

The net financial assets, as determined by us, include receivables from affiliated compa-

nies amounting to €10.94 million (June 30, 2023: €12.40 million), primarily consisting of 

loans to Incredulous Labs. We anticipate that these loans can be quickly serviced, as In-

credulous Labs holds substantial token investments that far exceed the loan amount and 
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are relatively easily liquidated, making them almost cash-equivalent. On the liabilities side, 

the liquid assets are mainly offset by bonds amounting to €3.37 million (June 30, 2023: 

€2.49 million). As a result, net financial assets decreased to €10.92 million (June 30, 2023: 

€12.06 million), but remain at a very high level. 

 

Due to the lack of a published cash flow statement, we are unable to perform a detailed 

liquidity analysis. 
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Valuation 

Advanced Blockchain AG has published the valuation of its top 15 token portfolio holdings 

as of June 30, 2024, with a total value of approximately $30 million. This updated valuation 

corrects a previous, inaccurate estimate of €57.5 million as of December 31, 2023, where 

an individual holding was erroneously reported at too high a value. Currently, the supervi-

sory board is reviewing potential legal actions against the former sole board member and 

other individuals due to alleged violations such as breach of confidentiality and embezzle-

ment of company funds, which were uncovered during investigations into 2023 and the 

first half of 2024. 

 

Our previous valuation was based on the aforementioned €57.5 million, as well as data 

provided by the former board. As part of the company’s strategic realignment, we are now 

adopting a more conservative valuation approach. For this, we rely solely on the recently 

updated valuation of the 15 key portfolio positions, with a deduction for holding costs. As 

a result, we are currently using a value of $30 million (equivalent to €27.87 million, based 

on an exchange rate of 1 USD = 0.928971 € as of November 7, 2024, 10:24 UTC). 

 

The top investments, peaq and Composable, together account for more than 50% of the 

portfolio’s value, while Contango, with a growth of 115% since the end of 2023, also rep-

resents a significant position. Other notable positions include Panoptic and Polymer, which 

also represent high-value holdings within the portfolio. 

 

The distribution of the total value shows the following focal points: 

Portfolio item Share of total portfolio 

Composable (PICA/MANTIS) 24 - 29%  

Peaq (PEAQ/KREST) 22 - 27%  

Contango 10 - 15%  

Panoptic 7 - 12%  

Polymer  6 - 11%  

Light Protocol 4 - 9%  

Permanent Ventures 3 - 8%  

Delv (formerly Element Finance) 3 - 8%  

Neon EVM 2 - 7%  

Talisman 2 - 7%  

zCloak 2 - 7%  

Pendulum 1 - 6%  

Laconic 1 - 6% (based on nominal value) 

Mero/TLX 0 - 5%  

Celestia 0 - 5%  

 

The current valuation does not include the equity stake in EoT Labs, intellectual property 

from FinPro, or additional token and software assets held by the group. In recent years, 

the portfolio valuation has been variable and focused on the top 10 positions. The expan-

sion to the top 15 now provides increased transparency and more consistent reporting. 

 

A potential valuation catalyst for the Advanced Blockchain AG portfolio is the planned 

launch of the PEAQ token on November 12. Peaq is a Layer-1 blockchain project that 

supports decentralized networks for physical infrastructure (DePIN). The new token aims 

to expand the "Peaqosystem" and make the network accessible to over 50 projects. The 

PEAQ token will enable more efficient interaction between humans and machines, facili-

tate transactions, and help manage the network. 

 

Another strategic investment for Advanced Blockchain AG is the stake in Silencio Network, 

which the company invested in during September 2024. Silencio Network is an emerging 
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platform in the decentralized physical infrastructure networks (DePIN) sector, using block-

chain technology to promote the global collection of data on noise pollution. 

 

As part of the publication of the consolidated financial statements and enhanced 

transparency for the entire portfolio, we plan to reassess the portfolio comprehen-

sively, to provide a clear view of additional investments. With a current valuation of 

€27.87 million, and deducting holding costs of €1.35 million, the company’s valua-

tion comes to €26.52 million. With 3.79 million shares outstanding, this results in a 

per-share value of €7.00 (previously €17.64). Due to the significant upside potential, 

we assign a "Buy" rating. 
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Forecast model 

In accordance with the provisions of §21 (1c) AGB of Deutsche Börse AG for the Open 

Market at the Frankfurt Stock Exchange, the inclusion of a (updated) forecast model is 

required for a research update. However, our analysts have determined that such a fore-

cast model is not suitable for investment companies like Advanced Blockchain AG, which 

operates in the cryptocurrency sector. 

 

As we utilize the GBC NAV valuation approach to assess the company, we do not consider 

it appropriate to use a forecast model for revenue and earnings figures. Instead, we focus 

on estimating the value of investments. 

 

We believe that a forecast model for investment companies such as Advanced Blockchain 

AG does not provide meaningful or useful insights for investors. The potential revenues 

and results in this industry are highly volatile, and we believe that the valuation of an in-

vestment company should primarily be based on the valuation of its investments and pro-

jects. 

 

To comply with the legal requirements of §21 (1c) AGB, we have included this forecast in 

the research report. However, we would like to emphasize that, in our opinion, the forecast 

model is supplementary. 

 

Income statement (in € million) Group   FY 2024e 

Revenue   1.20 

EBITDA   1.00 

EBITDA margin   83.3% 

Source: GBC AG 

 

However, we would like to reiterate and emphasize that the aforementioned forecasts 

should be considered highly volatile and unreliable. This is due to the inherent volatility of 

Advanced Blockchain as an investment company operating in a young and highly volatile 

market environment, specifically the cryptocurrency sector. Therefore, we believe that re-

lying solely on the forecasts mentioned above to value the company would not be sensible 

or appropriate. Doing so could lead to an inaccurate valuation of the company. 

 

Instead, we recommend focusing on the valuation of the investments held by Advanced 

Blockchain AG and their potential value. This approach is more suitable and aligns with 

the unique characteristics of the company and the industry in which it operates. 

 

Peer-Group Analysis 

Due to limited disclosed financial information and the uniqueness of the business model, 

there are currently no comparable publicly traded competitors. Therefore, at this time, we 

cannot perform a peer group-based valuation. 

 



 
Advanced Blockchain AG  
Research Report (Note) 
 
 

 

7 

APPENDIX 

I.  

Research under MiFID II 

1. a contract exists between the research company GBC AG and the issuer with regard to the independent preparation and publication of 

this research report on the issuer. GBC AG is remunerated for this by the Issuer. 

2. the research report will be made available simultaneously to all investment services companies interested in it. 

 

II.  

§1 Disclaimer/ Disclaimer 

This document is for information purposes only. All data and information contained in this study have been obtained from sources that 

GBC believes to be reliable. Furthermore, the authors have taken the greatest possible care to ensure that the facts used and opinions 

presented are appropriate and accurate. Despite all this, no guarantee or liability can be assumed for their correctness - neither explicitly 

nor implicitly. Furthermore, all information may be incomplete or summarized. Neither GBC nor the individual authors assume any liability 

for damages arising from the use of this document or its contents or otherwise in connection therewith. 

 

Furthermore, we would like to point out that this document is neither an invitation to subscribe nor to purchase any security and is not to 

be interpreted in this sense. Nor may it or any part of it serve as the basis for a binding contract of any kind whatsoever or be relied upon 

in this connection. A decision in connection with any prospective offer to sell securities of the company or companies discussed in this 

publication should be made solely on the basis of information contained in any prospectus or offering circular issued in connection with 

such offer.  

 

GBC does not guarantee that the indicated returns or the stated price targets will be achieved. Changes in the relevant assumptions on 

which this document is based may have a material impact on the targeted returns. Income from investments is subject to fluctuation. 

Investment decisions always require the advice of an investment advisor. Thus, this document cannot assume an advisory function.  

 

Distribution outside the Federal Republic of Germany: 

This publication, if distributed in the UK, may only be made available to persons who qualify as authorized or exempt within the meaning 

of the Financial Services Act 1986, or persons as defined in Section 9 (3) of the Financial Services Act 1986 (Investment Advertisement) 

(Exemptions) Order 1988 (as amended), and may not be communicated, directly or indirectly, to any other person or class of persons. 

 

Neither this document nor any copy thereof may be brought into, transferred to, or distributed in the United States of America or its 

territories or possessions. Distribution of this document in Canada, Japan or other jurisdictions may be restricted by law and persons into 

whose possession this publication comes should inform themselves about and observe any restrictions. Any failure to observe this re-

striction may constitute a violation of U.S., Canadian or Japanese securities laws or the laws of any other jurisdiction. 

 

By accepting this document, you accept any disclaimer and the above limitations. 

 

The disclaimer/disclaimer information can also be found at:  

http://www.gbc-ag.de/de/Disclaimer 

 

Legal Notices and Disclosures Pursuant to Section 85 WpHG and FinAnV 

 

You can also find the notes on the Internet at the following address:  

http://www.gbc-ag.de/de/Offenlegung 

 

§ 2 (I) Update: 

A specific update of the present analysis(s) at a fixed point in time has not yet been scheduled. GBC AG reserves the right to update the 

analysis without prior notice.  

 

§ 2 (II) Recommendation/ Classifications/ Rating: 

GBC AG has been using a 3-tier absolute share rating system since July 1, 2006. Since July 1, 2007, the ratings refer to a time horizon 

of at least 6 to a maximum of 18 months. Previously, the ratings referred to a time horizon of up to 12 months. When the analysis is 

published, the investment recommendations are determined according to the ratings described below with reference to the expected 

return. Temporary price deviations outside these ranges do not automatically lead to a change in the rating, but do give rise to a revision 

of the original recommendation. 

The respective recommendations/ classifications/ ratings are associated with the following expectations: 

BUY 
The expected return, based on the determined price target, incl. dividend payment  

within the corresponding time horizon is >= + 10 %. 

http://www.gbc-ag.de/de/Disclaimer.htm


 
Advanced Blockchain AG  
Research Report (Note) 
 
 

 

8 

 

Price targets of GBC AG are determined on the basis of the fair value per share, which is determined on the basis of generally accepted 

and widely used methods of fundamental analysis, such as the DCF method, the peer group comparison and/ or the sum-of-the-parts 

method. This is done by taking into account fundamental factors such as stock splits, capital reductions, capital increases, M&A activities, 

share repurchases, etc. The share price is determined on the basis of the following factors  

 

§ 2 (III) Historical Recommendations: 

GBC's historical recommendations on the present analysis(s) are available on the Internet at the following address:  

http://www.gbc-ag.de/de/Offenlegung 

 

§ 2 (IV) Information Basis: 

For the preparation of the present analysis(s), publicly available information on the issuer(s) (where available, the three most recently 

published annual and quarterly reports, ad hoc announcements, press releases, securities prospectus, company presentations, etc.) was 

used, which GBC considers to be reliable. Furthermore, in order to prepare the present analysis(s), discussions were held with the man-

agement of the company(ies) concerned in order to have the facts regarding the business development explained in more detail.  

 

§ 2 (V) 1. Conflicts of interest pursuant to § 85 WpHG and Art. 20 MAR: 

GBC AG and the responsible analyst hereby declare that the following possible conflicts of interest exist for the company(ies) named in 

the analysis at the time of publication and thus comply with the obligations of § 85 WpHG and Art. 20 MAR. An exact explanation of the 

possible conflicts of interest is further listed in the catalog of possible conflicts of interest under § 2 (V) 2. 

 

The following potential conflict of interest exists with respect to the securities or financial instruments discussed in the analysis: 

(5a,11)  

 

§ 2 (V) 2. Catalog of possible conflicts of interest: 

(1) At the time of publication, GBC AG or a legal entity affiliated with it holds shares or other 

financial instruments in this analyzed company or analyzed financial instrument or financial product. 

(2) This company holds more than 3% of the shares in GBC AG or a legal entity affiliated with it. 

(3) GBC AG or a legal entity affiliated with it is a market maker or designated sponsor in the financial instruments 

of this company. 

(4) GBC AG or a legal entity affiliated with it was in the previous 12 months in the public issue 

of financial instruments of this company. 

(5) a) GBC AG or a legal entity affiliated with it has, in the preceding 12 months, entered into an agreement on the 

Preparation of research reports against payment with this company or issuer of the analyzed financial instrument 

have been made. Under this agreement, the draft financial analysis (without valuation section) was made available to the issuer prior to 

publication. 

(5) b) There was an amendment to the draft financial analysis based on justified indications of the company or issuer 

(6) a) GBC AG or a legal entity affiliated with it has, in the preceding 12 months, entered into an agreement on the 

The Group has entered into an agreement with a third party regarding the preparation of research reports on this company or f inancial 

instrument in return for payment. In the 

Under this agreement, the third party and/or company and/or issuer of the financial instrument was granted the 

Draft analysis (without evaluation section) made available prior to publication. 

(6) b) There was an amendment to the draft financial analysis based on legitimate indications of the third party and/or issuer 

(7) The analyst-in-charge, principal analyst, associate principal analyst, and or other person involved in the preparation of the study 

person holds shares or other financial instruments in this company at the time of publication. 

(8) The responsible analyst of this company is a member of the Management Board or the Supervisory Board there. 

(9) The analyst responsible has, prior to the date of publication, acquired shares in the company analyzed by him before the 

public issue were received or acquired. 

(10) GBC AG or a legal entity affiliated with it has, in the preceding 12 months, entered into an agreement on the 

The Company has concluded an agreement with the analyzed company for the provision of consulting services. 

(11) GBC AG or a legal entity affiliated with it has significant financial interests in the analyzed company, 

such as the acquisition and/or exercise of mandates at the analyzed company or the acquisition and/or provision of 

of services for the analyzed company (e.g. presentation at conferences, roundtables, roadshows etc.) 

(12) At the time of the financial analysis, the analysed company is in one of the following financial 

HOLD 
The expected return, based on the determined price target, incl. dividend payment  

within the corresponding time horizon is > - 10 % and < + 10 %. 

SALE 
The expected return, based on the determined price target, incl. dividend payment  

within the corresponding time horizon is <= - 10 %. 

http://www.gbc-ag.de/de/Offenlegung.htm
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legal entity, managed or advised financial instrument or financial product (such as certificate, fund, etc.) 

 

§ 2 (V) 3rd compliance: 

GBC has taken internal regulatory precautions to prevent possible conflicts of interest or to disclose them if they exist. The current Com-

pliance Officer, Karin Jägg, e-mail: jaegg@gbc-ag.de, is responsible for compliance with the regulations.  

 

§ 2 (VI) Responsible for the preparation: 

The company responsible for the preparation of this analysis(s) is GBC AG, based in Augsburg, Germany, which is registered as a 

research institute with the competent supervisory authority (Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin), Marie-Curie-Str.  

24-28, 60439 Frankfurt, Germany).  

 

GBC AG is currently represented by its board members Manuel Hölzle (Chairman) and Jörg Grunwald. 

 

The analysts responsible for this analysis are:  

Matthias Greiffenberger, M.Sc., M.A., Financial Analyst 

Marcel Goldmann, M.Sc., Financial Analyst 

 

§ 3 Copyrights 

This document is protected by copyright. It is provided solely for your information and may not be reproduced or distributed to any other 

person. Any use of this document outside the limits of copyright law generally requires the consent of the GBC or the relevant company, 

provided that there has been a transfer of rights of use and publication. 

 

GBC AG 

Halderstrasse 27 

D 86150 Augsburg  

Phone: 0821/24 11 33-0 

Fax: 0821/24 11 33-30 

Internet: http://www.gbc-ag.de 

 

E-Mail: compliance@gbc-ag.de 
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