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GBC NAV valuation  

Current portfolio value 22.00 million € 

Holding costs 1.35 million € 

NAV 20.65 million € 

Outstanding shares 3.7 million  

NAV per share 5.58 € 

A.H.T Syngas Technology N.V  

Xetra price 22.04.25 09:02 2.99 EUR 

Symbol (FRA) ABX 

ISIN DE000A0M93V6 

WKN A0M93V 

Number of shares (in millions): 3.70 

MCap (in millions €) 11.07 

  

  

Market segment Scale 

Financial year December 31 

Accounting HGB 

 

 

Share and master data 

Shareholder structure 

Free float 100% 

 

05.2025  Equity Forum 

06.2025  Annual Report 2024 

08.2025 Annual General Meeting 

10.2025 Half-year report 2025 

11.2025 Equity Forum Frankfurt 

12.2025 Relevant information regarding FY 25 

 

 

Financial dates 

Analysts 

 

Matthias Greiffenberger (greiffenberger@gbc-ag.de) 

Cosmin Filker (filker@gbc-ag.de) 

Last GBC Research 

Date: Publication / Target price / Valuation 

20.11.2024: RS / 10.75 / BUY 

12.11.2024: RS / 7.00 / BUY 

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 above research reports can be accessed at 

www.gbc-ag.de**. 

 

 

Advanced Blockchain AG is the first publicly listed company in Germany dedicated exclusively 

to investments, development, and incubation within the blockchain sector. Through its sub-

sidiary, Incredulous Labs Ltd. in Cyprus, the company targets innovative and disruptive block-

chain technologies. Operating as a strategic holding company, Advanced Blockchain AG fo-

cuses primarily on venture capital investments, with a particular emphasis on decentralized 

finance (DeFi) and decentralized physical infrastructure networks (DePIN). By concentrating 

on early-stage opportunities, the company gains a strategic edge and actively supports the 

growth of high-potential startups. With this approach, Advanced Blockchain AG is positioning 

itself as a key player in the expanding blockchain ecosystem—offering investors attractive 

opportunities to benefit from the long-term potential of this transformative technology. 

Industry: Technology, Cryptocurrencies 

Focus: Blockchain technology, DeFi, Web 

3.0 

Founded: 2017 

 

Employees: 5 (in the AG), 1 (Incredulous Labs) 

Head office: Berlin 

Management Board: Hatem Elsayed (COO), 

Maik Laske (CFO) 

 

*Catalog of possible conflicts of interest on p. 4 

Completion: 22.04.2025 (10:00) 

First distribution: 22.04.2025 (16:00) 

 

Validity of the price target: until max. 31.12.2025 

Advanced Blockchain AG in strategic relaunch 

Investment Case 

 

Attractive access for investors: ABAG offers investors a unique listed opportunity 

to invest in Web3 and blockchain innovations at an early stage and in a broadly diver-

sified manner - with a clear focus on future-relevant growth segments. 

 

Credible turnaround: The new management has reacted decisively to previous gov-

ernance problems, streamlined structures and regained the trust of investors and hold-

ings. 

 

Unique market position: As the only listed Web3 investment platform in Germany, 

ABAG offers institutional and private investors unique access to a curated crypto ven-

ture portfolio. 

 

Transparency and control strengthened: The operational restart brings with it sig-

nificantly improved asset control, compliance structures and modern risk manage-

ment. 

 

Scalable growth platform: With a renewed focus, lean structure and growing deal 

flow, ABAG is ideally positioned to exploit new blockchain trends early on and create 

added value. 
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Rating: Buy 

Target price: 5.58 € (previously: 10.75 €) 
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Advanced Blockchain AG 
Research Comment 

RESEARCH COMMENT ON THE MANAGEMENT'S 

Q1-25 UPDATE CALL 

With the appointment of a new Management Board in August 2024, Advanced 

Blockchain AG has initiated a consistent and strategic reset. This new beginning is 

marked not only by a thorough assessment of past shortcomings but also by a 

focused realignment of the company’s long-term direction. Management’s current 

approach sends a clear message: it is laying the groundwork for sustainable and 

transparent growth. 

 

The new leadership team is placing strong emphasis on transparency, governance, 

and effective risk management, areas that were previously underprioritized and 

had led to a loss of investor confidence. To restore trust, over 16,000 on-chain 

transactions have been verified, more than 5,000 documents thoroughly analyzed, 

and more than 100 wallets subjected to forensic examination. A legal review has 

been launched and is already nearing completion. 

 

Financially, Advanced Blockchain AG remains on solid ground. Liquidity currently 

exceeds one million euros, with a target reserve of approximately three million eu-

ros by the end of the year. Moreover, the value of the investment portfolio continues 

to outweigh liabilities. While recent declines in some holdings, notably PEAQ, have 

affected valuations, the portfolio still stands at an estimated 20 million euros. The 

management team is deliberately prudent. Tokens are only sold under fair market 

conditions in order to preserve long-term value. A strategy focused on liquidity 

preservation is in place, with monetization occurring only when market timing is 

favorable. Looking ahead, the portfolio will be made more diversified and resilient, 

without prematurely exiting promising investments. 

 

The strategic refocus aims to stabilize and broaden revenue streams. The primary 

goal is to build recurring income through staking, decentralized finance activities, 

and software-based solutions. A notable initiative is the planned further develop-

ment of ABX Analytics, a data-driven software platform expected to generate li-

censing income and additional consulting fees through its insights. However, man-

agement emphasizes that software remains a supplementary income stream. At 

its core, Advanced Blockchain continues to operate as a venture capital investor 

with a strong focus on long-term investment strategies and incubations. 

 

The company is also evaluating algorithmic trading in collaboration with external 

partners. An initial pilot project is scheduled for 2025, with the goal of developing a 

scalable model starting in 2026. Additionally, the development of a financial product 

based on Bitcoin, supported by proprietary analytics for Bitcoin and alternative 

cryptocurrencies, is under active review. 

 

While certain challenges persist, including the notable value decline of specific in-

vestments such as Composable and the limited liquidity of the company’s shares, 

the overall outlook suggests a significant reevaluation. The management team is 

taking clear and credible steps. Investments have been thoroughly reviewed, inef-

ficient structures dismantled, internal processes reorganized, and the first new 

growth initiatives have been successfully launched. 

 

Another core objective is the development of professional, investor-friendly report-

ing standards. In the medium term, management intends to provide a complete 

and transparent overview of all assets, including valuations, valuation methodolo-

gies, and third-party audit reports. 

 



 
 

 
3 

 

Advanced Blockchain AG 
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In our view, Advanced Blockchain AG represents an attractive opportunity for in-

vestors. The current share price of approximately 3.13 euros does not reflect the 

company’s underlying financial strength or its medium to long-term growth pro-

spects. If the announced initiatives are implemented consistently, particularly in 

software, staking, and portfolio optimization, we see strong potential for a mean-

ingful increase in valuation. 

 

Despite recent market fluctuations, the management remains confident that the 

temporary value decline in some portfolio positions can be recovered over time. 

 

We have also conducted a supplementary valuation based on the latest port-

folio updates provided by management. Assuming a portfolio value of ap-

proximately 22 million euros and deducting an estimated 1.35 million euros 

in holding costs, this results in an adjusted net asset value of roughly 20.65 

million euros. Based on approximately 3.7 million shares outstanding, this 

corresponds to an intrinsic value of around 5.58 euros per share. Even using 

conservative assumptions, this figure significantly exceeds the current mar-

ket price and underscores the strong revaluation potential. 
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AN HANG 

I. Research under MiFID II 

1. there is a contract between the research company GBC AG and the Issuer regarding the independent preparation and pub-

lication of this Research Report on the respective Issuer. GBC AG is remunerated for this by the issuer. If this is the case, this 

is indicated in the respective study in accordance with the notations. 

2. the Research Report is made available to all interested investment service providers at the same time. 

or 

3. if the studies are not commissioned by the issuer, the studies are prepared independently of the commission. The studies are 

also prepared without influence by third parties.  

4. the research report is made widely available and published in a generally accessible manner and is not only distributed 

exclusively to certain clients and investors. Thus, the research study is also classified as a "minor non-monetary benefit" and 

therefore MfFiDII compliant. 

 

II. §1 Disclaimer/ exclusion of liability 

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

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

presented are reasonable and accurate. Nevertheless, no guarantee or liability can be assumed for their accuracy - either 

expressly or implicitly. In addition, all information may be incomplete or summarized. Neither GBC nor the individual authors 

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

 

Furthermore, please note that this document does not constitute an invitation to subscribe for or purchase any security and 

should not be construed as such. Nor shall it or any part of it form the basis of, or be relied upon in connection with, any binding 

contract whatsoever. A decision in connection with any prospective offer to sell securities of the company or companies dis-

cussed 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 implied returns or the stated price targets will be achieved. Changes in the relevant assump-

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

to fluctuations. Investment decisions always require the advice of an investment advisor. Therefore, this document cannot as-

sume 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 are deemed to be 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 taken into, transferred to or distributed in the United States of America or 

its territories or possessions. The 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 such restrictions. 

Any failure to comply with this restriction 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 aforementioned limitations. You can also find the disclaimer/ex-

clusion of liability at: https://www.gbc-ag.de/de/Disclaimer 

 

Legal information and publications pursuant to Section 85 WpHG and FinAnV 

You can also find the information on the Internet at the following address: https://www.gbc-ag.de/de/Offenlegung 

 

§ 2 (I) Update: 

A specific update of the present analysis(es) at a fixed date 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-stage absolute share rating system since July 1, 2006. Since July 1, 2007, the ratings have been 

based on a time horizon of at least 6 to a maximum of 18 months. Previously, the ratings were based on 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. 
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The respective recommendations/classifications/ratings are associated with the following expectations: 

 

 

GBC AG price targets are determined on the basis of the fair value per share, which is calculated using generally recognized 

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 takes into account fundamental factors such as share splits, capital reductions, capital increases, M&A 

activities, share buybacks, etc.  

 

§ 2 (III) Historical recommendations: 

GBC's historical recommendations on the present analysis(es) can be viewed on the Internet at the following address: 

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

 

§ 2 (IV) Information basis: 

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

recently published annual and quarterly reports, ad hoc announcements, press releases, securities prospectuses, company 

presentations, etc.), which GBC considers to be reliable, was used. In addition, discussions were held with the management of 

the company/companies concerned in order to obtain more detailed information on business developments.  

 

§ 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 potential conflicts of interest exist for the company/com-

panies named in the analysis at the time of publication and thus comply with the obligations of § 85 WpHG and Art. 20 MAR. A 

detailed explanation of the possible conflicts of interest is provided in the catalog of possible conflicts of interest under § 2 (V) 

2. 

 

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

analysis: (5a,11)  

 

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

(1) 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 at the time of publication. 

(2) This company holds more than 3% of the shares in GBC AG or a legal entity associated 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 involved in the previous 12 months in the public issue of financial instruments 

relating to, leading or co-leading this company. 

(5) a) GBC AG or a legal entity affiliated with it has entered into an agreement with this company or issuer of the analyzed 

financial instrument in the previous 12 months for the preparation of research reports for a fee. Under this agreement, the draft 

financial analysis (excluding the valuation section) was made available to the issuer prior to publication. 

(5) b) A change was made to the draft financial analysis on the basis of legitimate indications from the company or issuer 

(6) a) GBC AG or a legal entity affiliated with it has entered into an agreement with a third party for the preparation of research 

reports on this company or financial instrument for a fee in the previous 12 months. As part of this agreement, the third party 

and/or company and/or issuer of the financial instrument was given access to the draft analysis (excluding the valuation section) 

prior to publication. 

(6) b) There has been a change to the draft financial analysis based on legitimate indications from the third party and/or issuer 

(7) The responsible analyst, the chief analyst, the deputy chief analyst and or any other person involved in the preparation of 

the study 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 its Management Board or Supervisory Board. 

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

before the public issue. 

(10) GBC AG or a legal entity affiliated with it has concluded an agreement with the analyzed company for the provision of 

consulting services in the previous 12 months. 

BUY 
The expected return, based on the calculated target price, including dividend payment  

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

HOLD 
The expected return, based on the calculated target price, including dividend payment  

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

SALE 
The expected return, based on the calculated target price, including dividend payment  

within the corresponding time horizon is <= - 10%. 
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(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 with the analyzed company or the acquisition and/or provision of services for the analyzed com-

pany (e.g. presentation at conferences, roundtables, roadshows, etc.). 

(12) At the time of the financial analysis, the analyzed company is in a financial instrument or financial product (e.g. certificate, 

fund, etc.) managed or advised by GBC AG or a legal entity affiliated with it. 

 

§ 2 (V) 3. Compliance: 

GBC has taken internal regulatory precautions to prevent potential conflicts of interest and to disclose them if they exist. The 

current Compliance Officer, Karin Jägg, email: jaegg@gbc-ag.de, is responsible for compliance with the regulations.  

 

§ 2 (VI) Responsible for the preparation: 

The company responsible for preparing this/these analysis(es) is GBC AG, Augsburg, which is registered as a research institute 

with the responsible supervisory authority (Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin), Marie-Curie-Str. 24-28, 

60439 Frankfurt).  

 

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

 

The analysts responsible for this analysis are:  

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

Cosmin Filker, Business Economist (FH), Deputy Chief Analyst 

 

§ 3 Copyrights 

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

any other person. Any use of this document outside the limits of copyright law requires the consent of GBC or the relevant 

company, provided that rights of use and publication have been transferred. 

 

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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