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ABAG 2.0, Bitcoin Treasury and the Path to Sustainable Growth
in the Institutional Crypto Market

Industry: technology, cryptocurrencies Employees: 5 (in the AG), 1 (Incredulous Labs)
Focus: blockchain technology, DeFi, Web Headquarters: Berlin

3.0 Executive Board: Hatem Elsayed (COO), Maik
Founded: 2017 Laske (CFO)

Advanced Blockchain AG is the first publicly traded company in Germany with an exclusive
focus on investments, development, and incubation in the blockchain sector. Through its sub-
sidiary Incredulous Labs Ltd. in Cyprus, the AG invests specifically in innovative and disrup-
tive blockchain solutions. The German parent company acts as a strategic holding company.
The investment focus is clearly on venture capital, in particular on decentralized finance
(DeFi) and decentralized infrastructure (DePIN). By focusing on early-stage investments, the
company secures a strategic advantage and promotes the growth of promising companies.
This positions Advanced Blockchain AG as a leading player in the growing blockchain eco-
system, offering attractive opportunities for investors to benefit from the long-term potential of
this technology.

GBC NAV valuation

Top 15 valuation of the portfolio as of 30.06.2025 USD 15 million
GBC Deferred upside valuation of 30% USD 19.5 million
Valuation in EUR €16.68 million
Holding costs* €1.32 million
NAV €15.36 million
Outstanding shares 4.06 million
NAV per share €3.79

Investment case

a )

ABAG 2.0: while Advanced Blockchain AG has historically operated primarily as a
holding company, it plans to establish operational activities with clearly defined value
creation paths in the future based on the pillars defined in the ABAG 2.0 strategy
(treasury, investments, innovation, consulting, and analytics).

Portfolio focus and professionalization: following the realignment, the company is
concentrating on core investments with high value-added potential. Non-strategic
commitments are being reduced, portfolio management processes standardized, and
control centralized.

Valuation potential: the current share price does not fully reflect the intrinsic value of
the portfolio. A normalization of the blockchain markets and the continued profession-
alization of the business model open up potential for a significant NAV appreciation.

Scalable platform model: the combination of investment, consulting, and treasury
management creates a scalable, high-margin model that should lead to more stable
cash flows and higher earnings quality in the medium term.

$MGBCAG

Investment Research

Rating: BUY
Target price: €3.79
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Xetra price 27.01.26 1:46 p.m. EUR 2.03
Symbol (GER) BWQ
Symbol (Bloomberg) ABX:GR
ISIN DE000AOM93V6
WKN AOM93V
Number of shares (in millions): 4.06
Market cap (in millions of 8.11
Market segment Scale
Fiscal year December 31
Accounting HGB
Shareholder structure
Free float 100%

Financial dates

10.02.2026 Annual General Meeting 2025
30.06.2026 Annual Financial Statements 2026
27.08.2026 Annual General Meeting 2026
30.10.2026 Half-Year Financial Statements 2026
24.11.2026 German Equity Forum (EKF)

Analysts

Matthias Greiffenberger (greiffenberger@gbc-ag.de)
Cosmin Filker (filker@gbc-ag.de)

Latest GBC research

Date: Publication / Target price / Rating
13.11.2025: RS / 3.79 € / BUY

15.10.2025: RS / 3.79 € / BUY

16.09.2025: RS / 4.15 € / BUY

22.04.2025: RS / 5.58 € / BUY

22.04.2025: RS / 5.58 € / BUY

** The above research reports can be accessed at
www.gbc-ag.de**.

Completion: 28.01.2026 (9:30 AM CET)
First disclosure: 29.01.2026 (12:00 PM CET)

Price target valid until 31 December 2026.

*Catalog of possible conflicts of interest on p.7
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ABAG 2.0, Bitcoin Treasury and the Path to Sustainable
Growth in the Institutional Crypto Market

In the following interview, GBC AG conducts an in-depth discussion with
Hatem Elsayed and Maik Laske, members of the Management Board of Ad-
vanced Blockchain AG (ABAG). The conversation focuses on the current
state and structural maturity of the crypto market, the growing institutional
adoption of digital assets, and the company’s strategic realignment under
ABAG 2.0. Management explains how ABAG is further sharpening its role as
a listed participant in the Web3 ecosystem, the strategic importance of ex-
panding its Bitcoin treasury and implementing a regime-based treasury
model, and how data-driven investments, analytics products, and robust
governance structures are intended to form the foundation for sustainable
growth and increasing institutional appeal in the years ahead.

GBC AG: How do you assess the current market environment in the crypto
sector, and which medium-term developments do you see as particularly rel-
evant for ABAG’s positioning and growth opportunities?

Hatem Elsayed: We currently see the crypto sector in a phase of structural ma-
turity. After several cycles of innovation and market consolidation, the industry has
become significantly more professional. Institutional players are now an integral
part of the ecosystem, driven in part by increasing regulatory clarity in Europe, for
example through MiCA and MiFID II, as well as the entry of major asset managers
via Bitcoin and Ethereum ETFs. Analysts expect that newly launched spot ETFs
could, over the medium term, absorb more than 100 percent of the newly gener-
ated supply of Bitcoin, Ethereum, and selected other digital assets. This highlights
the structural demand from institutional investors and may lead to a sustained tight-
ening of supply.

Over the medium term, we see three developments as particularly critical. First,
the establishment of Bitcoin as an institutionally accepted reserve and hedging as-
set. Second, the increasing tokenization of real-world assets, which builds bridges
between capital markets and blockchain technology. Third, the integration of block-
chain into real-world infrastructure, for example through DePINs as well as data-
and Al-driven applications.

ABAG is deliberately positioning itself at this intersection as a publicly listed com-
pany that provides institutional investors with structured access to digital assets
while simultaneously participating in the long-term value drivers of the technology.

GBC AG: How does the planned expansion of your Bitcoin reserve contribute
to achieving the intended flywheel effect and generating sustained investor
interest?

Hatem Elsayed: Expanding our Bitcoin reserve is a core component of ABAG 2.0.
Our objective is to establish Bitcoin as a long-term, transparent value anchor on
the balance sheet. Through disciplined financing, for example via low-interest con-
vertible bonds issued at share price premiums, we gradually increase the Bitcoin
holdings per share.

This mechanism creates a self-reinforcing flywheel effect. Rising investor interest
leads to a higher market valuation, which in turn allows capital to be raised on more
attractive terms. That capital is then reinvested into additional Bitcoin purchases,
further enhancing the attractiveness of the stock.

GBC AG
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Crucially, this Bitcoin exposure is embedded within a multi-pillar business model.
ABAG is deliberately not positioned as a pure digital-asset treasury company. In-
stead, the treasury component is complemented by additional operational pillars
that contribute to diversification and stabilization of revenue streams and reduce
dependence on pure price movements.

GBC AG: What insights have your backtests of the regime-based treasury
model delivered, and how do they support more stable performance across
market cycles?

Hatem Elsayed: Our backtests indicate that a purely static buy-and-hold model
leaves market participants particularly exposed to changing market regimes and
elevated volatility, especially during sideways or downturn phases. Against this
backdrop, our regime-based model follows a systematic approach. Market phases
are classified as bullish, bearish, or sideways based on trend and volatility indica-
tors, and the instruments deployed are adjusted accordingly.

In bullish phases, we selectively increase exposure, while in sideways markets we
employ strategies such as covered calls to stabilize returns. In weaker market
phases, the focus shifts to capital preservation and liquidity.

The results show a reduction in drawdowns during downturns and an improvement
in risk-adjusted returns. This supports more sustainable value development across
market cycles, a key consideration for a listed issuer.

GBC AG: Which KPIs will help you manage the liquidity and value develop-
ment of your token portfolio more actively and transparently going forward?

Maik Laske: Going forward, we will manage our portfolio using clearly defined and
transparent KPIs. At the treasury level, the key metrics include “Bitcoin per share,”
modified net asset value, and realized BTC yield. These indicators make capital
allocation directly traceable.

Within the investment portfolio, we track metrics such as net asset value develop-
ment, realized exits, write-down ratios, and diversification metrics across sectors,
chains, and liquidity profiles. These are complemented by defined liquidity thresh-
olds to ensure we remain fully operational at all times.

This KPI framework enables active portfolio management while simultaneously in-
creasing transparency for investors.

GBC AG: Which key milestones of your 2026—2028 strategy do you see as
critical, and how do you intend to ensure successful execution?

Hatem Elsayed: The key milestones include the expansion of the Bitcoin treasury,
potentially including the first convertible bond issuances, the launch of specialized
investment funds, the build-up of a scalable consulting unit, and the gradual com-
mercialization of ABX Analytics. These initiatives are accompanied by further sim-
plification of the group structure, the expansion of recurring revenues, and the full
establishment of institutional-grade governance standards.

GBC AG: What progress has been made in the development and planned
monetization of ABX Analytics, including initial pilot customers?

GBC AG
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Maik Laske: ABX Analytics is currently in a structured preparation phase. The con-
ceptual architecture, initial prototypes, and market analyses have been completed.

Hatem Elsayed: In addition, we have held initial discussions with potential institu-
tional customers, during which interest in the product concept and relevant use
cases was expressed. This feedback forms the basis for further product develop-
ment.

The next step is the launch of a proof-of-concept phase, during which an initial
prototype will be developed. The goal is to technically implement the identified core
functionalities and subsequently validate the prototype together with interested
market participants. Based on this, further optimization is planned within a mini-
mum viable product phase.

Monetization is planned in multiple stages, through subscriptions for dashboards
and research products, as well as, in the longer term, APl access and data licens-
ing. A disciplined, milestone-based development approach is essential to ensure
cost control and product—market fit.

GBC AG: What growth potential do you see for ABAG over the next three to
five years on the path toward a scalable, profitable platform?

Hatem Elsayed: Over the next three to five years, we see significant potential to
establish ABAG as a hybrid platform between decentralized infrastructure (DLT)
and capital markets. Our objective is to build stable, recurring revenues across
multiple pillars, complemented by selective value appreciation from the investment
portfolio.

By combining treasury strategy, data-driven investments, consulting revenues, and
analytics products, we are creating a scalable business model with greater predict-
ability and increasing institutional attractiveness.

Maik Laske: From an operational perspective, this implies a significant reduction
in volatility compared with the ABAG 1.0 model. At the same time, we are laying
the foundation for a sustainable valuation that does not depend solely on market
cycles, but instead is based on resilient cash flows and clear governance.

GBC AG: Which governance and compliance measures have been intro-
duced under ABAG 2.0 to ensure transparency, control, and long-term inves-
tor trust?

Maik Laske: We have deliberately placed governance and compliance at the cen-
ter of our strategic realignment. The legally required review of the past clearly
showed that robust control, risk, and transparency structures had been lacking.

Specifically, as the Management Board, in close coordination and with full support
from the Supervisory Board, we have implemented and defined a number of
measures. These include a significant simplification of the group structure, clearer
allocation of responsibilities, and the expansion of internal control and reporting
systems. Decision-making processes, particularly in the treasury and investment
areas, are now more rules-based, KPI-driven, and subject to clearly defined risk
limits.

GBC AG
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In the treasury area, we rely on institutional standards such as multi-signature cus-
tody structures and the regular disclosure of key metrics. We are currently working
actively on implementing the reporting framework.

Overall, ABAG 2.0 aims not to claim trust through communication, but to make it
operationally measurable through a clearly defined strategic direction, disciplined
capital allocation, and transparent, consistent, and comprehensible governance
structures.

GBC AG: Thank you for the interview.
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APPENDIX

I. Research under MiFID Il

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 MiFID Il compliant.

1l. §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 is distributed in the United Kingdom only to persons who (i) are authorised persons or exempt persons within
the meaning of the Financial Services and Markets Act 2000 (FSMA) or (ii) fall within the definition of relevant persons under
the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended from time to time.

This publication is not directed at retail clients within the meaning of the rules of the Financial Conduct Authority (FCA) and must
not be distributed to, or relied upon by, such persons.

This publication does not constitute an offer, solicitation or recommendation to acquire or dispose of any financial instruments
for the purposes of the FSMA.

No person other than a relevant person may rely on this publication or take any action based upon its contents.

The distribution of this publication may be restricted by law in certain jurisdictions. Persons into whose possession this publica-
tion comes are required to inform themselves about and observe any such restrictions. Any failure to comply with these re-
strictions may constitute a violation of applicable securities or financial market laws.

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:
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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 (Il) 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.

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

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%.

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 (Ill) 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
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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.

(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 Jagg, 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 fir Finanzdienstleistungsaufsicht (BaFin), Marie-Curie-Str. 24-28,
60439 Frankfurt).

GBC AG is currently represented by its Executive Board members Manuel Holzle (Chairman) and J6rg 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.

GBCAG

Halderstrasse 27

D 86150 Augsburg

Phone: 0821/24 11 33-0

Fax: 0821/24 11 33-30
Internet: http://www.gbc-ag.de

Email: compliance@gbc-ag.de




GBC AG®
- RESEARCH & INVESTMENT ANALYSIS -

GBC AG
HalderstraRBe 27
86150 Augsburg

Germany

Internet: http://www.gbc-ag.de
Fax: ++49 (0)821/241133-30
Tel.: ++49 (0)821/241133-0

Email: office@gbc-ag.de



