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Cryptology is a leading European holding company for crypto assets 

and blockchain companies. 

 

Cryptology Asset Group is a publicly traded investment company focused on 

crypto-assets and blockchain-based business models. For this purpose, Cryptol-

ogy has a broad network of experts, including Christian Angermayer and Mike No-

vogratz, two of the most prominent faces in crypto, who are also among the found-

ers and largest shareholders in the company. In the long term, the company aims 

to become Europe’s leading holding company of the world’s most successful crypto 

and blockchain companies. We spoke with the company's CEO Patrick Lowry about 

the outlook for crypto assets and the development of Cryptology Asset Group. 

 

GBC AG: Mr. Lowry, to start off, please give us a brief review of Cryptology Asset 

Group's developments in 2021. 

 

Patrick Lowry: I stepped in as the newly appointed Cryptology CEO in March 2021 with 

a vision to build the gateway for investors to enter the crypto asset class, leveraging Cryp-

tology’s infrastructure and balance sheet. I believe we have successfully created this gate-

way through Cryptology’s publicly traded shares. Our shareholders participate directly in 

the development of the crypto ecosystem through our investments in exclusive blockchain 

companies such as B1 and Bullish as well as through the exciting developments of North-

ern Data, Iconic Funds and more crypto-native companies. We made multiple new invest-

ments into the likes of Chintai and even had exits, such as the NYDIG acquisition of our 

portfolio company, Bottlepay. We also announced we will be deploying $100 million into 

crypto funds as well, partnering with emerging managers to expand our dealflow and re-

alize what I personally expect to be substantial financial returns. Looking back, I believe 

we were successfully able to realize my vision as through Cryptology shares, investors 

gain access to the crypto investment ecosystem in truly unprecedented ways.  

 

GBC AG: Your last investment was in VLaunch. Can you explain the reasons for this 

investment and tell us what you expect from the investment? 

 

Patrick Lowry: This year, Cryptology started to embrace more native crypto investments 

and began to deploy capital into the DeFi ecosystem. VLaunch is one of the most exciting 

projects in crypto today with easily the fastest growing community. The angle they are 

taking, leveraging a community of influencers in a DAO-esque model for a new token 

launch platform is revolutionary. We view this as a highly strategic investment as we plan 
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to leverage the token launchpad to invest in the most innovative tokenized platforms com-

ing through the launchpad 

 

GBC AG: Probably the most exciting project in Cryptology's portfolio at the moment 

is the Bullish platform. Recently, the Financial Services Commission (GFSC) of Gi-

braltar granted a license for the distributed ledger technology. What does this mean 

for Bullish and what are the next steps to become the world's largest crypto ex-

change? 

 

Patrick Lowry: I am excited for many of our portfolio companies, particularly Northern 

Data now that their tumultuous 2021 is behind it and the firm can move forward. But yes, 

all the focus of capital markets is zero’d in on B1’s Bullish, and rightfully so. The IPO via 

SPAC seems to be imminent now that the platform itself is live. Bullish spent much of 2021 

in a private Beta, and even permitted institutions to join in early December. While in Beta, 

Bullish realized well over $100 million daily trading volume on Bitcoin rather quickly, equat-

ing roughly 15-20% of the daily Bitcoin trading volume of Coinbase. In Mid-Dec., Bullish 

was rolled out to over 40 countries for all crypto investors. Bullish has a big year ahead of 

it in 2022, and I am… Bullish… on the platform! 

 

GBC AG: The year 2021 was an extremely successful year for cryptocurrencies, de-

spite the Corona pandemic. In your view, have cryptocurrencies made the leap into 

the mainstream? 

 

Patrick Lowry: Crypto wasn’t just successful despite the COVID pandemic… Crypto 

largely thrived because of the COVID pandemic, or more accurately said, our govern-

ment’s and central bank’s irresponsible actions to combat the economic fallout of the 

COVID pandemic. The crypto community has been promoting Bitcoin as a “digital store of 

value” for years, and in an era of infinitely printed fiat currency (USD/EUR), people finally 

understood the message and Bitcoin’s value. Coupling this with the 2020 Bitcoin halving 

event, 2021 was literally a perfect storm of adoption for Bitcoin. From there, investors 

started diving down the rabbit hole and discovered ETH, EOS and other crypto assets that 

have their own unique value drivers. We are still in the first inning of adoption though, and 

I expect many, many big things in the coming months and years.  

 

GBC AG: In which areas do you think there will be no way around cryptocurrencies 

in the foreseeable future? 

 

Patrick Lowry: Crypto and the blockchain will touch literally every industrial, financial and 

general business vertical in the world. No industry will be safe, and everyone will inevitably 

adopt crypto/blockchain in their business model. Adoption is inevitable.  

 

GBC AG: The issue of sustainability/ESG is becoming increasingly important for 

investors. How do you take this into account and implement individual measures in 

your company and in your investments? 

 

Patrick Lowry: Cryptology is an investment holding company with a very small team. With 

little to no formal operations, I would expect our carbon footprint to be basically non-exist-

ent. With that said, we work hand-in-hand with our portfolio companies and discuss their 

own ESG initiatives. For instance, Iconic Funds’ Physically Backed Bitcoin ETP recently 

announced it had begun carbon offsetting for all the Bitcoin in the ETP through the pur-

chase and holding of carbon credits. Northern Data is also working to be completely car-

bon neutral by 2030 for its mining and HPC operations. I believe our portfolio is working 

hard to be ESG-compliant industry leaders.  
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Moving away from the “E” of ESG though, there is still Social and Governance implications 

of ESG compliance. What excites me the most is the profound impact crypto will have on 

both elements. Crypto enables wealth generation in a way that is unprecedented, which 

will have nothing but a highly positive impact on society as individuals take control of their 

own assets. Further, the governance structures being developed by DAO’s and quadratic 

voting systems, leveraging decentralized governance protocols through cryptographic 

technology, are revolutionizing governance and finally empowering organizations in a bor-

derless, transparent and individualistic manner. In my view, crypto will soon be seen as 

far and away the most ESG compliant industry in the world.  

 

GBC AG: Finally, can you give us an assessment of how you think cryptocurrencies 

will develop in 2022? And what will be the main focus for Cryptology in the coming 

year? 

 

Patrick Lowry: Crypto is just getting warmed up. I expect 2022 to be a massively exciting 

year for Cryptology, our portfolio companies and our shareholders. We will continue to 

deliver on our vision of being the gateway for investors seeking exposure to the crypto 

ecosystem through our listed shares as well as continue to invest in and partner with the 

best and brightest entrepreneurs and investors in the crypto ecosystem.  

 

GBC AG: Patrick Lowry, thank you very much for the interview. 
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ANNEX 

I. 

Research under MiFID II 

1.There is a contract between the research company GBC AG and the issuer regarding the independent preparation and publication of this re-

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

2.The research report is simultaneously made available to all interested investment services companies. 

 

II. 

Section 1 Disclaimer and exclusion of liability 

This document is intended solely for information purposes. All data and information in this study come from sources that GBC regards as reliable. 

In addition, the authors have taken every care to ensure that the facts and opinions presented here are appropriate and accurate. Nevertheless, 

no guarantee or liability can be accepted for their correctness – whether explicitly or implicitly. In addition, all information may be incomplete or 

summarized. Neither GBC nor the individual authors accept liability for any damage which may arise as the result of using this document or its 

contents, or in any other way in this connection. 

 

We would also point out that this document does not constitute an invitation to subscribe to nor to purchase any securities and must not be inter-

preted in this way. Nor may it nor any part of it be used as the basis for a binding contract of any kind whatsoever. or be cited as a reliable source 

in this context. Any decision relating to the probable offer for sale of securities for the company or companies discussed in this publication should 

be taken solely on the basis of information in the prospectuses or offer documents which are issued in relation to any such offer. 

 

GBC does not provide any guarantee that the indicated returns or stated target prices will be achieved. Changes to the relevant assump- tions on 

which this document is based can have a material impact on the targeted returns. Income from investments is subject to fluctua- tions. Invest-

ment decisions should always be made with the assistance of an investment advisor. This document cannot replace the role of an advisor. 

 

Sale outside the Federal Republic of Germany: 

This publication, if sold in the UK. may only be made available to those persons who, in the meaning of the Financial Services Act 1986 are au-

thorized and exempt, or persons as defined in section 9 (3) of the Financial Services Act 1986 (Investment Advertisement) (Exemp- tions) Decree 

1988 (amended version) and must not be transmitted directly or indirectly to other persons or groups of persons. 

 

Neither this document nor any copy of it may be taken into, transferred to or distributed within the United States of America or its territories and 

possessions. The distribution of this document in Canada, Japan or other jurisdictions may be restricted by law. and persons who come into pos-

session of this publication should find out about any such restrictions and respect them. Any failure to respect these re- strictions may represent 

a breach of the US, Canadian or Japanese securities laws or laws governing another jurisdiction. 

 

By accepting this document, you accept all disclaimers of liability and the restrictions cited above. You can find the details of this disclaimer/ex-

clusion of liability at: 

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

 

Legal information and disclosures as required by section 85 of Securities Trading Act (WpHG) and Financial Analysis Directive 

(FinAnV) 

 

This information can also be found on the internet at the following address: 

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

 

Section 2 (I) Updates 

A detailed update of the present analysis/analyses at any fixed date has not been planned at the current time. GBC AG reserves the right to up-

date the analysis without prior notice. 

 

Section 2 (II) Recommendation/ Classifications/ Rating 

Since 1/7/2006 GBC AG has used a 3-level absolute share rating system. Since 1/7/2007 these ratings relate to a time horizon of a minimum of 6 

to a maximum of 18 months. Previously the ratings related to a time horizon of up to 12 months. When the analysis is published, the investment 

recommendations are defined based on the categories described below, including reference to the expected returns. Temporary price fluctua-

tions outside of these ranges do not automatically lead to a change in classification, but can result in a revision of the original recommendation. 
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The recommendations/ classifications/ ratings are linked to the following expectations: 

 

 

 

BUY 

 
The expected return, based on the derived target price, incl. dividend payments within the rel 

10%. 

 

HOLD 

 
The expected return, based on the derived target price, incl. dividend payments within the rel 

10% and < + 10%. 

 

SELL 

 
The expected return, based on the calculated target price, incl. dividend payments within the 

<= - 10%. 

 

 

GBC AG's target prices are determined using the fair value per share, derived using generally recognized and widely used methods of fundamental 

analysis, such as the DCF process, peer-group benchmarking and/or the sum-of-the-parts process. This is done by including fundamental factors 

such as e.g. share splits, capital reductions, capital increases, M&A activities, share buybacks, etc. 

 

Section 2 (III) Past recommendations 

Past recommendations by GBC on the current analysis/analyses can be found on the internet at the following address:  

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

 

Section 2 (IV) Information basis 

For the creation of the present analysis/analyses publicly available information was used about the issuer(s) (where available, the last three pub-

lished annual and quarterly reports, ad hoc announcements, press releases, share prospectuses, company presentations, etc.) which GBC believes 

to be reliable. In addition, discussions were held with the management of the company/companies involved, for the creation of this analysis/these 

analyses, in order to review in more detail the information relating to business trends. 

 

Section 2 (V) 1, Conflicts of interest as defined in section 85 of the Securities Trading Act (WpHG) 

GBC AG and the analysts concerned hereby declare that the following potential conflicts of interest exist for the company/companies described. at 

the time of this publication, and in so doing meet the requirements of section 85 of the Securities Trading Act (WpHG). A detailed explanation of 

potential conflicts of interest is also listed in the catalogue of potential conflicts of interest under section 2 (V) 2. 

 

In relation to the security or financial instrument discussed in this analysis the following possible conflict of interest exists: (5a 

5b,6a,7,11) 

 

section 2 (V) 2, Catalogue of potential conflicts of interest 

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

financial instrument or financial product analyzed. (2) This company holds over 3% of the shares in GBC AG or a legal person connected to them. 

(3) GBC AG or a legal person connected to them is a market maker or designated sponsor for the financial instruments of this company. 

(4) GBC AG or a legal person connected to them has, over the previous 12 months, organized or played a leading role in the public issue of financial 

instruments for this company. 

(5) a) GBC AG or a legal entity affiliated with it has concluded an agreement with this company or issuer of the analyzed financial instrument in the 

previous 12 months on 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) After receiving valid amendments by the analyzed company or issuer, the draft of this analysis was changed. 

(6) a) GBC AG or a legal entity affiliated with it has concluded an agreement with a third party in the previous 12 months on the preparation of 

research reports on this company or financial instrument for a fee. Under this agreement, the third party and/or company and/or issuer of the 

financial instrument has been given access to the draft analysis (excluding the valuation section) prior to publication. 

(6) b) After receiving valid amendments by the third party or issuer, the draft of this analysis was changed. 

(7) The analyst responsible for this report holds shares or other financial instruments of this company at the time of publication. 

(8) The analyst responsible for this company is a member of the company's Executive Board or Supervisory Board. 

(9) The analyst responsible for this report received or purchased shares in the company analyzed by said analyst, prior to the time of publication. 

(10) GBC or a related legal party has closed an agreement with the underlying company regarding consulting services during the previous 12 

months. 

(11) GBC or a related legal party has a significant financial interest in the analyzed company, for example to get mandated by the analyzed company 

or to provide any kind of services (such as the organization of fairs, roundtables, road shows, 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 its affiliated legal entity. 
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Section 2 (V) 3, Compliance 

 

GBC has defined internal regulatory measures in order to prevent potential conflicts of interest arising or, where they do exist, to declare them 

publicly. Responsibility for the enforcement of these regulations rests with the current Compliance Officer Kristina Heinzelbecker, Email: 

heinzelbecker@gbc-ag.de 

 

Section 2 (VI) Responsibility for report 

The company responsible for the creation of this/these analysis/analyses is GBC AG, with registered office in Augsburg, which is registered as a 

research institute with the responsible supervisory authority (Federal Financial Supervisory Authority or BaFin Marie-Curie-Str. 24- 28, 60439 

Frankfurt, Germany). 

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

 

The analysts responsible for this analysis are: 

Felix Haugg, Financial Analyst 

Julien Desrosiers, Financial Analyst 

 

Section 3 Copyright 

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

other person. Any use of this document outside the limits of copyright law shall, in principle, require the consent of GBC or of the relevant company, 

should the rights of usage and publication have been transferred. 

 

GBC AG 

Halderstraße 27 

D 86150 Augsburg 

Tel,: 0821/24 11 33-0 

Fax,: 0821/24 11 33-30 

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

E-Mail: compliance@gbc-ag.de 

  

http://www,gbc-ag,de/
mailto:compliance@gbc-ag.de
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