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Adjusted NAV calculation Value 

Gross asset value €14.70 million 

External liabilities and financing discounts -€5.10 million 

Present value of holding costs -€1.49 million 

Adjusted NAV €8.11 million 

Shares in issue 4.06 million 

Fair value per share €2.00 
*See pages 6–8 for details. 

 

 

Rating: Buy 

Price target: €2.00 

Xetra price 21/10/26 13:17 1.254 EUR 

Ticker (Bloomberg) ABX:GR 

ISIN DE000A0M93V6 

WKN A0M93V 

Number of shares (m) 4.06 

Market cap (€m) 5.09 

  

  

Market segment Scale 

Financial year 31 December 

Accounting standard HGB 
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Shareholder structure 

Free float 100% 
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Cosmin Filker (filker@gbc-ag.de) 

Latest GBC Research 

Date: Publication / Price target / Rating 

14 July 2026: RS / €2.00 / BUY 

29 January 2026: RS / €3.79 / BUY 

14 November 2025: RS / €3.79 / BUY 

15 October 2025: RS / €3.79 / BUY 

16 September 2025: RS / €4.15 / BUY 

** Available at www.gbc-ag.de 

 

 

 

 

Advanced Blockchain AG is the first listed company in Germany to focus exclusively on in-

vestments, development and incubation in the blockchain sector. Through its subsidiary In-

credulous Labs Ltd. in Cyprus, the AG makes targeted investments in innovative and disrup-

tive blockchain solutions. The German parent company acts as a strategic holding company. 

The investment focus is on blockchain and Web3 companies, particularly in the areas of de-

centralised finance (DeFi), decentralised infrastructure (DePIN) supplemented by artificial in-

telligence and robotics. By focusing on early-stage investments, the company secures a stra-

tegic advantage and fosters the growth of promising companies. Advanced Blockchain AG is 

thus positioning itself as a leading player in the growing blockchain ecosystem, offering in-

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

Sector: Technology, cryptocurrencies 

Focus: Blockchain technology, DeFi, Web 

3.0 

Founded: 2017 

 

Employees: 4 (in the AG), 2 (Incredulous Labs) 

Headquarters: Berlin 

Executive Board: Maik Laske (CFO) 

 

 

*Catalogue of potential conflicts of interest on p. 12  

Completion: 22 October 2026 (3.00 pm) 

First distribution: 22 October 2026 (4.00 pm) 

 

Validity of the price target: until 31 December 

2027 at the latest 

Progress at Polymer, peaq and Silencio underpins the investment 

thesis 

Investment Case 

 

ABAG 2.0: Whilst Advanced Blockchain AG has historically operated primarily as a 

holding company, it plans to establish operational activities with clearly defined value 

creation pathways in future, based on the pillars defined in the ABAG 2.0 strategy 

(Treasury, Investments, Innovation, Consulting and Analytics). 

 

Portfolio focus and professionalisation: Following the reorientation, the company 

is focusing on core investments with high potential for value appreciation. Non-strate-

gic holdings are being reduced, portfolio management processes standardised and 

control centralised. 

 

Valuation potential: The current share price does not fully reflect the intrinsic value 

of the portfolio. A normalisation of the blockchain markets and the continued profes-

sionalisation of the business model open up potential for a significant increase in NAV. 

 

Scalable platform model: The combination of investment, advisory services and 

treasury management creates a scalable, high-margin model that is likely to lead to 

more stable cash flows and higher-quality earnings in the medium term. 

Advanced Blockchain AG*5a,11 
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STRATEGIC UPDATE 

Improved starting position, but monetisation remains key 

The market environment for blockchain companies remains mixed. On the one 

hand, the sector has a substantial capital base: CoinGecko put the global crypto 

market capitalisation at around USD 3.03 trillion on 2 October 2026. On the other 

hand, Bitcoin accounted for around 57.5% of this. The size of the overall market is 

therefore only a limited indicator of demand for smaller project and infrastructure 

tokens. For investment companies, the liquidity of individual holdings and the in-

terest of potential buyers are particularly crucial. Trading activity highlights the con-

tinuing challenging conditions for portfolio realisations. According to CoinGecko, 

the spot trading volume of the ten largest centralised crypto exchanges fell by 

27.9% in the second quarter of 2026, from USD 2.70 trillion in the first quarter to 

USD 1.95 trillion.  

 

At the same time, the tokenisation of traditional assets is opening up additional 

areas of economic application. The market capitalisation of tokenised real-world 

assets (excluding stablecoins), as recorded by CoinGecko, rose from USD 5.42 

billion at the start of 2025 to USD 19.32 billion as at 31 March 2026. This represents 

growth of 256.7% over 15 months. Tokenised US government bonds made the 

largest contribution. This trend shows that blockchain is increasingly being used 

for products whose economic value is based on traditional financial assets. This 

opens up potential business opportunities in trading, settlement and data infra-

structure. 

 

The activities of established financial market providers are supporting this trend. In 

September 2026, Nasdaq agreed to invest USD 100 million in Payward, the parent 

company of Kraken. The collaboration aims to expand the infrastructure for to-

kenised shares, as well as their trading and settlement. Nasdaq expects the 

planned Nasdaq Equity Tokens to launch in the second quarter of 2027. In our 

view, this commitment points to growing institutional demand for high-performance 

blockchain infrastructure, although commercial implementation is still to come. 

 

In the payments sector, too, potential applications are taking shape. At the end of 

September, Citi and Coinbase announced an expansion of their partnership. Insti-

tutional clients will be able to accept stablecoin payments via Spring by Citi, which 

will be automatically converted into conventional currencies and settled by Citi.  

 

In the case of decentralised physical infrastructure networks – so-called DePIN 

projects – actual usage is also gaining in importance. Messari observed rising on-

chain revenue for selected networks in 2025, despite falling token prices. This il-

lustrates that technological adoption, the economic success of a project and token 

valuation can follow different trajectories. Paying customers, recurring revenue and 

the economic participation of token holders are therefore particularly relevant for 

the analysis of such business models. 
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Strategic Development 

With ABAG 2.0, Advanced Blockchain aims to expand its investment model to in-

clude operational business areas and tap into additional revenue streams. A key 

focus is the reactivation of FinPro as a tokenisation platform, supplemented by 

selected investment activities in the fields of AI/robotics and real-world assets. The 

shareholder loan secured in May is intended to support this further development. 

At ABX Analytics, project and budget planning have been completed and funding 

applications have been submitted. Nutrivo has successfully completed the feasi-

bility phase and is currently developing an initial usable product version. The com-

pany is concentrating its resources on selected initiatives. The decisive factor re-

mains turning these initiatives into marketable offerings and reliable external reve-

nue. 

 

The capital authorisations approved at the end of August open up additional financ-

ing options. Mathias Roch took over as Chairman of the Supervisory Board at the 

beginning of September. 

 

At the same time, operational progress across the portfolio is strengthening the 

strategic position. On 1 October, ABAG reported a cumulative cross-chain transfer 

volume of USD 3.74 billion for Polymer. The monthly volume exceeded USD 500 

million in September, compared with around USD 100 million in December 2025. 

Polymer enables the verification and settlement of transactions between different 

blockchains and now connects more than 45 networks. Its growing usage under-

lines its importance for stablecoin and tokenisation applications. ABAG holds a 

SAFE for a future equity stake as well as a token allocation subject to a multi-year 

lock-up period. The volume metric measures settled transfers. 

 

At peaq, the collaboration with Doosan Robotics announced in September 

strengthens the platform’s industrial application potential. A first robot is already 

being tested on peaqOS. Digital identities, dedicated wallets and verifiable perfor-

mance data are set to enable performance-based financing and insurance for ro-

bots in the future. Furthermore, Economics 2.0 links the activation of machines to 

the locking of PEAQ tokens, thereby creating a closer connection between network 

usage and token demand. 

 

Silencio is already demonstrating concrete commercial progress. According to a 

company announcement, revenue from the voice AI division rose from around USD 

100k in the first quarter to around USD 300k in the second quarter of 2026. In 

addition, there is a voice data contract worth USD 250k and a licensing agreement 

for African language datasets. The model addresses the need among AI develop-

ers for voice data that is difficult to obtain from publicly available sources. 

 

With Version 2, Panoptic is expanding its platform to include integrated options 

trading, lending and collateral management, including applications for tokenised 

assets. zCloak is developing additional infrastructure for digital agents through a 

marketplace for AI workflows. Both projects are thus broadening the portfolio’s 

range of applications. 

 

Overall, the focus is shifting more strongly towards concrete products, paying cus-

tomers and usable infrastructure. In our view, this improves the conditions for sus-

tainable value creation. For ABAG, the decisive factor remains the extent to which 

project progress can be translated into actual returns via equity and token rights. 
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BUSINESS DEVELOPMENT H1 2026 

P&L in € million  H1 2024 H1 2025 H1 2026 

Revenue  0.00 0.13 
 

0.09 

EBITDA  -0.12 -0.54 -0.66 

EBIT   -0.13 
 

-0.55 
 

-0.66 

Net result  -0.16 
 

-0.59 
 

-0.70 

Sources: Advanced Blockchain AG; GBC AG 

 

The parent company’s revenue fell by 33.8% to €89.4k in the first half of 2026 

(previous year: €135.0k). It continues to derive primarily from services provided to 

affiliated companies and thus mainly reflects the holding company’s internal group 

functions. 

 

The cost base continued to rise. Staff costs increased by 17.9% to €339.9k (previ-

ous year: €288.4k), whilst other operating expenses rose by 7.2% to €526.3k (pre-

vious year: €490.9k). Legal and consultancy costs incurred to safeguard assets, 

as well as the takeover of tasks previously carried out externally, had a negative 

impact. Whilst insourcing is intended to bring cost savings in the future, it initially 

led to higher staff costs. Sustainable savings require the elimination of external 

costs and the efficient utilisation of the capacities that have been built up. 

 

EBIT fell to -€663.2k (previous year: -€552.5k) and EBITDA to -€661.3k (previous 

year: -€539.4k). The company calculates its EBIT by including interest income of 

€118.4k (previous year: €127.1k) less expenses from loss absorption of €3.5k (pre-

vious year: €7.1k). Of the interest income, €115.8k was attributable to affiliated 

companies (previous year: €127.1k), meaning that the support for earnings stems 

predominantly from intra-group financing arrangements. After interest expenses 

and tax, the half-year loss widened by 20.0% to €703.5k (previous year: €586.1k). 

Additional external revenue remains equally crucial for sustainable stabilisation. 

 

The Cypriot subsidiary Incredulous Labs Ltd. is key to the economic assessment, 

as it consolidates a significant portion of the investment and token portfolio. Whilst 

the AG primarily assumes management and financing functions, the main eco-

nomic results are generated at subsidiary level. Changes in value, token sales and 

portfolio disposals are therefore not directly reflected in the revenue figures of the 

parent company’s HGB standalone financial statements. At Incredulous Labs, too, 

results from portfolio monetisation are recognised outside revenue, depending on 

the transaction. At the same time, the subsidiary plays a significant role in providing 

liquidity to the AG. As at the half-year reporting date, receivables from affiliated 

companies amounted to €7.99 million (previous year: €10.56 million). The servicing 

of these receivables depends largely on realisable portfolio returns. As early as 

2025, Incredulous Labs supported the AG through repayments of the intra-group 

credit facility. These generate liquidity but do not constitute revenue. These half-

yearly financial statements do not contain a current financial overview of the sub-

sidiary. Its assets, portfolio results and liquidity cannot be fully assessed on this 

basis. The AG’s key performance indicators should therefore not be equated with 

consolidated group results. 
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Balance Sheet and Financial Position 

Sources: Advanced Blockchain AG; GBC AG 

 

Equity fell by 13.0% compared with 31 December 2025, from €5.40 million to €4.69 

million as at 30 June 2026. This decline corresponds to the half-year loss and led 

to a reduction in the equity ratio from 56.6% to 50.3%. The parent company’s bal-

ance sheet risk-bearing capacity has thus weakened. 

 

Intra-group receivables, in particular those due from Incredulous Labs Ltd., rose 

slightly to a total of €7.99 million, compared with €7.97 million as at 31 December 

2025. Their share of the balance sheet total rose from 83.7% to 85.7%. The parent 

company’s net asset position therefore depends to a significant extent on the re-

coverability and repayability of these claims. Of particular importance are the equity 

and token holdings held in Incredulous Labs, as well as the cash inflows that can 

be realised from them.  

 

The parent company’s cash holdings fell from €104.9k at the end of 2025 to just 

€1.9k. At the same time, liabilities increased by 10.9% from €3.73 million to €4.14 

million, whilst provisions rose from €0.40 million to €0.49 million. This reinforces 

the AG’s dependence on intra-group repayments, portfolio monetisations and, 

where necessary, additional financing measures. However, the reported cash bal-

ance does not reflect the Group’s total liquidity. The equity investments and tokens 

held by Incredulous Labs can only contribute to financing once they have been 

actually realised and the proceeds are available. 

 

Overall, the parent company’s separate financial statements are of only limited in-

formative value for assessing the Group as a whole. Neither the equity ratio nor 

the AG’s low cash liquidity, taken in isolation, allow for a definitive assessment of 

the economic value of the portfolio or the Group’s total liquidity. The decisive fac-

tors are the available assets, realisable cash flows and external liabilities of the 

Group as a whole. 

 

 

 

in € million 31/12/2024 31/12/2025 30/06/2026 

Equity 8.88 5.40 4.69 

Equity ratio (in %) 68.8% 56.6% 50.3% 

Operating assets 0.02 0.00 0.00 

Working capital 0.00 0.01 -0.29 

Net financial assets 9.57 6.17 6.22 
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VALUATION (GROUP) 

The latest operational developments in the portfolio continue to support Advanced 

Blockchain AG’s long-term investment thesis. In early October, Polymer reported 

a cumulative cross-chain transfer volume of USD 3.74 billion; the monthly volume 

rose from around USD 100 million in December 2025 to more than USD 500 million 

in September 2026. At peaq, the collaboration with Doosan Robotics is bringing 

the industrial application of blockchain infrastructure into sharper focus. Silencio is 

already demonstrating commercial progress: revenue from the voice AI division 

rose from around USD 100k in the first quarter to around USD 300k in the second 

quarter of 2026. In our view, these developments strengthen the prospects of se-

lected core holdings. 

 

The operational reorientation under ABAG 2.0 is also increasingly taking shape. 

The reactivation of FinPro, the completion of project and budget planning for ABX 

Analytics, and Nutrivo’s transition to the development of a first usable product ver-

sion are giving more concrete shape to the additional business opportunities. 

These activities remain at an early stage but are creating opportunities for a 

broader revenue base and additional value creation within the Group. 

 

The parent company’s half-year financial statements provide only limited new in-

formation on the economic value of the Group’s portfolio. However, they do show 

changes in the AG’s cost base, liquidity and liabilities. We are maintaining our ad-

justed NAV approach and updating the deductions for external liabilities and future 

net holding costs. The valuations for the portfolio continue to factor in a partial 

recovery in the value of selected positions and their successful monetisation. 

Based on these assumptions, the rounded price target remains at €2.00. 

 

We continue to regard the adjusted NAV approach as the most appropriate method 

for valuing Advanced Blockchain AG. Traditional valuation methods such as P/E 

ratios, EV/EBITDA or revenue multiples are currently of limited relevance, as the 

company does not yet have a normalised operating earnings base and the key 

value drivers stem from equity investments, token rights, project-related assets and 

potential portfolio returns. Furthermore, the core portfolio assets are predominantly 

held by the subsidiary Incredulous Labs Ltd., meaning that Advanced Blockchain 

AG’s standalone financial statements prepared in accordance with the German 

Commercial Code (HGB) do not, on their own, fully reflect the Group’s economic 

substance. 

 

A NAV approach had already been applied in the previous Research Report. The 

valuation at that time was based on a valuation of the 15 largest portfolio holdings, 

amounting to USD 15.0 million, as at 30 June 2025, as well as a flat-rate premium 

of 30% to account for additional potential for value appreciation. This resulted in a 

NAV of €15.36 million, or €3.79 per share. The valuation of the 15 largest portfolio 

positions was updated to approximately USD 7.0 million at the end of 2025. Fol-

lowing the extensive impairment charges in the 2025 financial year, the previous 

approach was replaced by a valuation more closely aligned with the balance sheet. 

This is based on balance sheet values and fair value measurements as at the end 

of 2025, as well as risk-adjusted assumptions for additional economic option val-

ues. 

 

As at 31 December 2025, Incredulous Labs reported total assets of USD 5.39 mil-

lion. Based on the currency conversion used in our model to date, this corresponds 

to approximately €4.59 million. This included, in particular, financial assets at fair 

value through profit or loss (FVTPL) of USD 4.42 million or €3.76 million, intangible 
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assets and token rights of USD 0.46 million or €0.39 million, and receivables and 

other assets of USD 0.50 million or €0.43 million. These historical figures continue 

to form the balance-sheet-based starting point for our reference model. 

 

The carrying amounts already reflect significant write-downs and fair value losses. 

Incredulous Labs reported a net loss for the year of USD 16.98 million in 2025 and 

had net liabilities of USD 7.48 million as at the balance sheet date. The adjustment 

of historical items thus resulted in a significantly lower balance sheet asset base. 

At the same time, the governance, wallet, voting and financial reporting processes 

were further developed. In our view, this creates a starting point that is closer to 

the balance sheet for assessing future value performance. For the group valuation, 

the distinction between intra-group and external obligations remains crucial. 

 

The PEAQ position continues to represent a significant special case. In the Eco-

system Update of May 2026, Advanced Blockchain reports a holding of 79.08 mil-

lion PEAQ tokens as at 31 December 2025. The economic value must be distin-

guished from the low carrying amount on the balance sheet and depends in par-

ticular on the remaining token rights, the vesting conditions, market liquidity and 

the realisable proceeds from disposal. Interim realisations, together with the use 

of their proceeds, must be taken into account to ensure that neither disposed-of 

positions nor funds already received are double-counted. 

 

Furthermore, we take into account selective potential for value recovery in individ-

ual core holdings. From a research perspective, the most significant positions in-

clude, in particular, PEAQ, Polymer, Panoptic, zCloak and Silencio, as well as, 

looking ahead, themes relating to DeFi, AI/robotics and decentralised infrastruc-

ture. In our view, recent progress supports the retention of corresponding premi-

ums in the optimistic scenario. These reflect economic value-added above the car-

rying amounts already recognised on the balance sheet; overlaps between invest-

ment values, token rights and other option values must be avoided. 

 

In addition, we take into account a limited option value arising from the operational 

reorientation under ABAG 2.0. Potential value drivers include FinPro, ABX Analyt-

ics, tokenisation projects and selective activities in the field of AI/robotics. Having 

completed the feasibility phase, Nutrivo is now developing its first usable product 

version. As these new activities do not yet have a robust revenue and earnings 

base, we consider their potential solely as strategic optionality with a high execu-

tion risk. 

 

We deduct liabilities and financing discounts totalling €5.10 million from the gross 

asset value. The updated modelling approach takes into account the provisions 

and liabilities of the parent company reported as at 30 June 2026, as well as the 

most recently available external obligations of Incredulous Labs. The differing re-

porting dates limit the accuracy of the approach. Intra-group receivables and pay-

ables are eliminated in the group valuation to avoid double counting. 

 

Furthermore, we have taken into account a present value of future net holding 

costs of €1.49 million, down from €2.00 million previously. The reduction is based 

on the assumption that the announced cost-cutting measures will have a lasting 

effect, that one-off expenses will decline, and that insourcing and additional exter-

nal revenue will reduce the ongoing cost burden. The half-year figures do not yet 

reflect this relief. The discount continues to encompass the discounted net holding 

costs over several years and does not correspond to any single annual budget. In 

particular, it takes into account expenses for listing, auditing, legal matters, admin-

istration and investor relations, as well as transition costs for establishing the new 

operational activities. As we already apply risk-adjusted future assumptions on the 
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asset side for value recovery, token rights and operational option values, we also 

include the net holding costs expected until sustainable stabilisation is achieved in 

the valuation. 

 

NAV component Valuation 

Carrying amounts of Incredulous Labs’ assets €4.59 million 

Additional economic value of the PEAQ/token rights €3.30 million 

Selective added value of core investments €2.40 million 

Other monetisable residual items €1.40 million 

ABAG 2.0 and operational initiatives €1.90 million 

Further potential not recognised in the balance sheet €1.11 million 

Gross asset value in the optimistic scenario €14.70 million 

External liabilities and financing discounts -€5.10 million 

Present value of future net holding costs -€1.49 million 

Adjusted NAV €8.11 million 

Shares in issue 4.06 million 

Value per share €2.00 

 

The calculated value per share is derived from the adjusted NAV of €8.11 million 

divided by approximately 4.06 million outstanding shares and amounts to €2.00 

(rounded). The price target assumes a partial recovery in the value of selected 

portfolio positions, a risk-adjusted monetisation of token rights, falling non-recur-

ring costs and progress in the operational reorganisation. The latest project up-

dates provide qualitative support for these assumptions but do not yet allow for a 

fully updated portfolio valuation. 

 

Progress at Polymer, peaq and Silencio, as well as the further development 

of new operational projects, continues to support our positive assessment. 

Our adjusted NAV model takes into account the updated liabilities and a re-

duced present value of future net holding costs. Based on the assumed re-

covery in value and monetisation of the portfolio, we confirm the BUY rating 

with a rounded price target of €2.00. Key influencing factors remain the token 

markets, financing opportunities and the successful implementation of 

ABAG 2.0. 

 

 

Peer Group Analysis 

Listed companies with comparable activities in the areas of blockchain, equity and 

token investments are tokentus investment AG and coinIX GmbH & Co. KGaA. 

However, differences in portfolio composition, valuation bases, liquidity and financ-

ing structures limit the informative value of a direct quantitative comparison. We 

therefore continue to use the adjusted NAV approach as our primary valuation 

method. The companies mentioned serve as a qualitative market context. 
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GBC FORECAST MODEL 

In accordance with the provisions of Section 21(1c) of Deutsche Börse AG’s Gen-

eral Terms and Conditions (AGB) for the Freiverkehr market on the Frankfurt Stock 

Exchange, a research update must include an (updated) forecast model. However, 

our analysts have determined that such a forecast model is not suitable for invest-

ment companies such as Advanced Blockchain AG, which operates in the crypto 

sector. 

 

As we use the GBC NAV valuation approach to value 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 the investments. 

 

We take the view that a forecast model for investment companies such as Ad-

vanced Blockchain AG does not provide investors with meaningful or useful in-

sights. Potential revenue and results in this sector are highly volatile, and we be-

lieve that the valuation of the investment company should be based primarily on 

the valuation of its investments and projects. 

 

In order to comply with the legal requirements under Section 21(1c) of the General 

Terms and Conditions, we have included this forecast in the research report. How-

ever, we would like to emphasise that, in our view, the forecast model is merely 

supplementary. 

 

The following revenue and EBITDA forecasts are independent estimates by GBC 

AG for the parent company’s separate financial statements and do not constitute 

guidance published by the company. 

 

GBC Forecast: Income Statement – Stand-alone Financial 
Statements of Advanced Blockchain AG (in € million) 

GBC FY 2026e 

Revenue 0.50 

EBITDA -1.10 

EBITDA margin -220% 

Source: GBC AG 

 

Consolidated financial statements are not yet available, which is why the figures 

are currently subject to considerable uncertainty. Furthermore, the business model 

is extremely volatile, making short-term forecasts difficult and subject to significant 

deviations.  

 

However, we would like to reiterate and emphasise that the above forecasts should 

be regarded as extremely volatile. This is due to the inherent volatility of Advanced 

Blockchain as an investment company operating in a nascent and highly volatile 

market environment, namely the crypto sector. We therefore believe that relying 

solely on the above forecasts to value the company would not be sensible or ap-

propriate. This could lead to an inaccurate valuation of the company. 

 

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

vanced Blockchain AG and their potential value. This approach is more appropriate 

and reflects the unique characteristics of the company and the sector in which it 

operates. 
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APPENDIX 

§1  Research under MiFID II – Minor Non-Monetary Benefit 

I. There is an agreement between GBC AG as the research provider and the issuer regarding the independent preparation, 

publication and distribution of research on the respective issuer. GBC AG is remunerated by the issuer for these services. 

The existing contractual and remuneration relationship is disclosed in the respective research report. 

II. The research is not made available exclusively to individual investment firms, clients or investors, but is made accessible 

to interested investment firms and/or the general public. 

III. Issuer-Sponsored Research fully paid for by the issuer is made publicly available free of charge. 

IV. Written research material commissioned and paid for by an issuer may be classified as an acceptable minor non-monetary 

benefit under Article 12(3)(b) of Commission Delegated Directive (EU) 2017/593, provided that the contractual relationship 

is clearly disclosed and the material is made available to interested investment firms or the general public. 

V. In GBC AG’s assessment, this research meets these requirements. The final regulatory assessment of whether the research 

may be accepted and used rests with each recipient investment firm, taking into account its own regulatory obligations and 

client relationships. 

VI. Where research is not commissioned by an issuer or any other client, it is prepared independently, without a client mandate 

and without influence from third parties. 

 

§2  Issuer-Sponsored Research under the EU Code of Conduct 

I. Classification and Remuneration 

This research report is Issuer-Sponsored Research and was prepared by GBC AG in accordance with the applicable EU Code 

of Conduct for Issuer-Sponsored Research. 

 

The issuer has fully remunerated GBC AG for the preparation, publication and ongoing updating of this research report. The 

agreed remuneration is fixed. It is neither directly nor indirectly linked to the content of the research, the recommendation, rating, 

price target, valuation, share price performance, investor demand, capital market reaction or the issuer’s satisfaction. 

 

II. Public Availability 

This research report is classified as ‘public’ and is made available to the general public free of charge. The report may be 

published and distributed through GBC AG’s website, research portals, email distribution lists, financial data platforms, stock 

exchange publication systems, media, data providers and other suitable distribution channels. 

 

III. Independence and Responsibility 

The analysis, methodology, valuation approach, assumptions, recommendation, rating, price target, investment case and con-

clusions are the sole responsibility of GBC AG and the responsible analysts. 

 

The paid or sponsored nature of the research must not compromise the independence and objectivity of the analysis. GBC AG, 

its analysts and other relevant persons do not promise the issuer positive coverage, a favourable recommendation, any partic-

ular rating, price target or capital market reaction. 

 

IV. Conflicts of Interest 

GBC AG maintains a conflicts of interest policy and a conflicts of interest register or comparable documented records. Relevant 

existing or potential conflicts of interest are disclosed in this research report, in GBC AG’s disclosure register or by other appro-

priate means. 

 

The conflicts of interest policy and further disclosures can be viewed on GBC AG’s website under ‘Disclosure’. 

 

V. 5% Revenue Threshold 

Revenue generated from the business relationship with the issuer, including remuneration for Issuer-Sponsored Research and 

other issuer-related revenue, did not exceed 5% of GBC AG’s consolidated gross revenue in the previous financial year. 

 

VI. Contractual and Client Relationship 

The issuer commissioned the research and is a client of GBC AG. During the twelve months preceding publication of this 

research report, a contractual relationship existed for the preparation, publication and distribution of research for remuneration. 

 

VII. External Research Analysts 

No external or third-party research analyst made a material contribution to the preparation of this research report. 

 

VIII. Draft Review 

Where a draft of the research report was provided to the issuer before publication, this was done solely to verify factual accuracy 

and/or compliance with legal or regulatory obligations. Such a draft contained no final or indicative recommendation, rating, 
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price target, valuation section, investment case or investment conclusion. The issuer had no right to approve, amend, block or 

delay the research, or to prevent its publication. GBC AG independently decided whether, and to what extent, comments based 

on factual or legal grounds were taken into account. 

 

§3 Disclaimer/Limitation of Liability 

This document is for information purposes only. All data and information contained in this report are derived from sources that 

GBC AG considers reliable. In addition, the authors have exercised the utmost care to ensure that the facts used and the 

opinions expressed are reasonable and accurate. 

 

Despite this care, no express or implied representation or warranty is given as to the accuracy, completeness or currency of the 

information contained herein, and no liability is accepted in this respect. Information may be incomplete, abridged or summa-

rised. Neither GBC AG nor the individual authors accept any liability for damage or loss arising from the use of this document, 

its contents or otherwise in connection with this document, to the extent that such exclusion of liability is legally permissible. 

 

This document constitutes neither an offer nor a solicitation of an offer to purchase, subscribe for, hold or sell any security or 

other financial instrument. It may not, in whole or in part, form the basis of any binding contract or be relied upon in that context 

as the sole or a reliable basis for a decision. 

 

Any decision in connection with a public or private offering of securities by a company discussed in this publication should be 

made solely on the basis of the published offering documents, securities prospectuses or other sales documents legally appli-

cable to that offering. 

 

GBC AG gives no assurance that any forecasts, return expectations, price targets, valuations or other forward-looking state-

ments presented will materialise. Changes in assumptions, market conditions, company performance or other factors may have 

a material effect on the results, forecasts and price targets presented. 

 

Investment returns and the prices of financial instruments are subject to fluctuations. Investors may lose some or all of the 

capital invested. Investment decisions should be made in light of personal circumstances, investment objectives and risk toler-

ance and, where appropriate, after consulting a suitably qualified investment adviser. 

 

This research report does not constitute individual investment advice, legal advice or tax advice, nor does it constitute a recom-

mendation tailored to the personal circumstances of any particular recipient. 

 

Distribution Outside the Federal Republic of Germany 

Where this publication is distributed in the United Kingdom, it may be made available only to persons who (i) are authorised 

persons or exempt persons within the meaning of the Financial Services and Markets Act 2000 or (ii) are relevant persons within 

the meaning of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, in each case as amended from 

time to time. 

 

This publication is not directed at retail clients within the meaning of the Financial Conduct Authority rules and may not be 

distributed, directly or indirectly, to or used by such persons where this is not permitted under the applicable rules. 

 

This publication does not constitute an offer, solicitation or personal recommendation to buy or sell financial instruments within 

the meaning of the Financial Services and Markets Act 2000. 

 

No person other than the relevant persons referred to above is entitled to rely on this publication or take any action solely on 

the basis of it. 

 

The distribution of this publication may be subject to legal restrictions in other jurisdictions. Persons into whose possession this 

publication comes are required to inform themselves about and observe any such restrictions. Any failure to comply with such 

restrictions may constitute a violation of the applicable securities and financial market laws. 

 

By accepting this document, the recipient acknowledges the foregoing limitations of liability and distribution restrictions, to the 

extent legally permissible. 

 

 

§4 Legal Notices and Disclosures pursuant to Section 85 WpHG, Article 20 MAR and Commission Delegated 

Regulation (EU) 2016/958 

I. Updating 

No specific update of this analysis is currently scheduled for a fixed date. GBC AG reserves the right to update the analysis 

without prior notice. 
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For Issuer-Sponsored Research, GBC AG uses its best endeavours during the relevant coverage period to provide a timely 

update when significant information is published that is expected to have a material impact on the financial instruments covered 

by the research. GBC AG independently decides whether and to what extent an update is required. 

 

II. Recommendations/Classifications/Ratings 

Since 1 July 2006, GBC AG has used a three-tier absolute equity rating system. Since 1 July 2007, the ratings have applied to 

an investment horizon of at least six and no more than 18 months. Before that date, the ratings applied to an investment horizon 

of up to twelve months. 

 

When the analysis is published, investment recommendations are assigned to the categories described below on the basis of 

expected return. Temporary price movements outside these ranges do not automatically lead to a change in classification, but 

may prompt a review of the original recommendation. 

 

BUY 

The expected return, based on the determined price target and including expected dividend payments over the relevant time 

horizon, is at least +10%. 

 

HOLD 

The expected return, based on the determined price target and including expected dividend payments over the relevant time 

horizon, is more than -10% and less than +10%. 

 

SELL 

The expected return, based on the determined price target and including expected dividend payments over the relevant time 

horizon, is at most -10%. 

 

GBC AG’s price targets are set on the basis of the calculated fair value per share. This is determined using generally accepted 

and widely used fundamental analysis methods, such as a discounted cash flow method, a peer group comparison and/or a 

sum-of-the-parts valuation. 

 

Where relevant, fundamental factors and corporate actions such as stock splits, capital reductions, capital increases, M&A 

activities or share buybacks are taken into account. 

 

III. Historical Recommendations 

GBC AG’s historical recommendations relating to this analysis can be viewed in the disclosure register on GBC AG’s website. 

 

IV. Basis of Information 

Publicly available information about the issuer that GBC AG considers reliable was used in preparing this analysis. This may 

include, in particular, annual and quarterly reports, ad hoc announcements, press releases, securities prospectuses, company 

presentations and other publicly available information. 

In addition, discussions may have been held with management or other representatives of the company under analysis to obtain 

further explanations of publicly known facts, business activities and business performance. 

 

Before transmission, the issuer is required to clearly identify as such any non-public or confidential information, or any infor-

mation that may qualify as inside information. GBC AG may refuse to receive such information. 

 

V. Conflicts of Interest pursuant to Section 85 WpHG and Article 20 MAR 

GBC AG and the responsible analysts declare that, at the time of publication, the existing or potential conflicts of interest spec-

ified below exist with regard to the company named in the analysis. An explanation of each conflict of interest is provided in the 

catalogue of potential conflicts of interest under §4 (VI) below. 

 

The following potential conflicts of interest exist with respect to the securities or financial instruments discussed in 

the analysis: 5a, 11 

 

VI. Catalogue of Potential Conflicts of Interest 

(1) At the time of publication, GBC AG or an affiliated legal entity holds shares or other financial instruments in the company 

under analysis or in the financial instrument or financial product under analysis. 

(2) The company under analysis holds more than 3% of the shares in GBC AG or an affiliated legal entity. 

(3) GBC AG or an affiliated legal entity is a market maker or designated sponsor for financial instruments of the company 

under analysis. 

(4) Within the past twelve months, GBC AG or an affiliated legal entity acted as lead manager or in a supporting role in a 

public offering of financial instruments by the company under analysis. 
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(5a)  Within the past twelve months, GBC AG or an affiliated legal entity has entered into an agreement with the company 

under analysis or the issuer of the financial instrument under analysis to prepare research reports for remuneration. 

Where a draft of the research was provided to the issuer before publication, this was done solely to verify factual accuracy 

and/or compliance with legal or regulatory obligations. The draft contained no final or indicative recommendation, rating, 

price target, valuation section, investment case or investment conclusion. 

(5b)  The draft research was amended on the basis of legitimate factual, publicly verifiable or legal comments from the com-

pany or issuer. The decision whether to take those comments into account was made exclusively by GBC AG. 

(6a)  Within the past twelve months, GBC AG or an affiliated legal entity has entered into an agreement with a third party to 

prepare research reports on the company or financial instrument under analysis for remuneration. Where a draft was 

made available to the third party and/or the issuer before publication, this was done solely to verify factual information 

and/or compliance with legal or regulatory obligations. The draft contained no final or indicative recommendation, rating, 

price target, valuation section, investment case or investment conclusion. 

(6b)  The draft research was amended on the basis of legitimate factual, publicly verifiable or legal comments from the third 

party and/or issuer. The decision whether to take those comments into account was made exclusively by GBC AG. 

(7) At the time of publication, the responsible analyst, the Chief Analyst, the Deputy Chief Analyst and/or any other person 

involved in preparing the research holds shares or other financial instruments in the company under analysis. 

(8) The analyst responsible for the company under analysis is a member of a management or supervisory body of that 

company. 

(9) The responsible analyst received or acquired shares in the company under analysis before those shares were publicly 

offered and before publication of this research. 

(10) Within the past twelve months, GBC AG or an affiliated legal entity has entered into an agreement with the company 

under analysis to provide advisory services. 

(11) GBC AG or an affiliated legal entity has other significant financial interests in the company under analysis. These may 

include, in particular, securing or executing mandates and providing other services, such as presenting the company at 

investor conferences, roundtables or roadshows. 

(12) At the time of the research, the company under analysis is included in a financial instrument or financial product managed 

or advised by GBC AG or an affiliated legal entity, such as a certificate or fund. 

(13) Revenue generated from the business relationship with the company or issuer under analysis, including remuneration for 

Issuer-Sponsored Research and other issuer-related revenue, exceeded 5% of GBC AG’s consolidated gross revenue 

in the previous financial year. The relevant percentage and the measures taken to prevent or manage the resulting specific 

conflict of interest are disclosed in the respective research report. 

 

VII. Compliance 

GBC AG has implemented internal regulatory and organisational arrangements to identify, prevent or manage conflicts of inter-

est and appropriately disclose existing or potential conflicts of interest. In particular, GBC AG maintains a conflicts of interest 

policy, a conflicts of interest register or comparable documented records, internal compliance and restricted list processes, and 

rules governing personal transactions in securities and approval procedures. 

 

GBC AG’s Compliance function is responsible for monitoring compliance with the relevant requirements. Enquiries may be 

directed to compliance@gbc-ag.de. 

 

VIII. Responsibility for Preparation 

The company responsible for preparing this analysis is GBC AG, based in Augsburg. 

GBC AG is represented by its Management Board members Manuel Hölzle and Jörg Grunwald. 

 

The analysts responsible for this analysis are: 

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

Cosmin Filker, Diploma in Business Administration (University of Applied Sciences), Deputy Chief Analyst 

 

§5 Copyright 

This document is protected by copyright. It is provided to the recipient solely for information purposes. 

 

Any reproduction, editing, distribution or other use beyond the limitations permitted by copyright law generally requires the prior 

consent of GBC AG or the relevant rights holder. 

 

Where the issuer has been granted contractual rights of use or publication, the research may not be distorted, misleadingly 

abridged, taken out of context or used in a manner that could create a misleading impression. If published or distributed by the 

issuer, GBC AG must be identified as the research provider and reference must be made to the full research report. 

 

GBC AG 

Halderstraße 27 

86150 Augsburg, Germany 

Email: compliance@gbc-ag.de 


