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Advanced Blockchain AG is the first publicly traded company in the German market specializing in blockchain tech-
nology. The company went public on the Dusseldorf Stock Exchange in January 2017, when Bitcoin was trading at
around €3,200. The company is led by Simon Telian, a successful serial technology entrepreneur. Since March 2022,
Advanced Blockchain AG has been listed in the Scale segment of the Deutsche Borse. Advanced Blockchain AG
specializes in promoting, developing, and investing in disruptive technologies. The company places a strong emphasis
on token technologies, including token investments and incubation. One of the key focuses of Advanced Blockchain
AG is the venture capital market, particularly in the area of decentralized infrastructures. This includes industries such
as the Economy of Things (EoT), which explores the integration of decentralized technologies across various sectors.
Additionally, the company is active in the area of decentralized finance (DeFi), a critical component of Web3, the next
generation of the World Wide Web. By concentrating on these areas, Advanced Blockchain AG leads in promoting
innovations, supporting start-ups, and contributing to the growth of the decentralized ecosystem. The company's focus
on fostering disruptive technologies positions it as a driving force within the blockchain industry.

Financial calendar **|_atest research from GBC:
11.2024: Eigenkapitalforum Date: Publication / Target price in EUR / Rating
10.2024: Half-year report 2024 19.04.2024: RS/ 17.64 / BUY
08.2024: Annual General Meeting 11.12.2023: RS/ 11.00/ BUY

13.11.2023: RS/ 11.00 / BUY

23.08.2023: RS/ 11.00 / BUY

** The research reports listed above can be viewed at
www.gbc-ag.de or requested from GBC AG, Halder-
str. 27, D86150 Augsburg, Germany
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EXECUTIVE SUMMARY

e Advanced Blockchain AG has so far only published their individual financial state-
ments for the 2023 fiscal year. Therefore, the currently available figures are only
of limited significance. The consolidated financial statements, which will provide
more comprehensive information on the company's development, are expected
to be published in the coming weeks. The consolidated financial statements will
contain detailed information about the financial situation and performance of the
subsidiaries, thus providing a clearer picture of the entire corporate group.

e The company (individual entity) nearly doubled its revenue in the 2023 fiscal year,
increasing from €0.06 million in 2022 to €0.11 million. Despite this growth, the
absolute revenue level remains low. The operating investment business is out-
sourced to Incredulous Labs Limited, so the majority of revenue and profitability
lies with the Incredulous Labs sub-group.

e The earnings development shows a deterioration of EBITDA from -€0.5 million in
2022 to -€0.72 million in 2023. This deterioration is due to significantly lower other
operating income, despite cost reductions. Other operating income drastically fell
from €0.65 million to €0.08 million, while personnel costs were significantly re-
duced to €0.11 million (previous year: €0.33 million) due to staff reductions. Ad-
ditionally, write-downs on current assets of €0.19 million were made due to lack
of recoverability, whereas no such write-downs were made in the previous year.
This resulted in a net loss of €0.88 million (previous year: €0.51 million).

e This led to a decrease in equity from €10.75 million to €9.56 million. The total
assets decreased from €15.68 million to €13.71 million, due to the increased bal-
ance sheet loss and the reduction of provisions and liabilities. Despite the de-
crease in equity, we believe the company remains well-positioned. Receivables
from affiliated companies amounting to €11.31 million are considered nearly
cash-equivalent. These mainly consist of loans to Incredulous Labs Ltd., whose
portfolio should significantly exceed the loan value upon liquidation.

e The group's focus for the 2024 fiscal year is on sustainable growth, diversification
of revenue sources, and increased activities in Switzerland and the United Arab
Emirates. The group also plans to expand its team and implement cross-chain
initiatives to leverage network effects.

e The revaluation of the top ten investments by AVS-Valuation GmbH shows
a significant increase in the portfolio value by 45% to €57.5 million. The
estimated total value of the portfolio as of December 31, 2023, is around
€105 million, which corresponds to a net asset value (NAV) of approxi-
mately €103 million. The current market capitalization of Advanced Block-
chain AG is around €15.18 million, which represents a significant underval-
uation compared to the fair value. Considering the significantly improved
market situation in the crypto markets, we are gradually reducing our orig-
inal "crypto winter" discount to 35%. This leads to a fair value per share of
€17.64. Given the considerable upside potential, we assign a "BUY" rating.
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THE COMPANY

Shareholder structure

The shareholder structure consists of almost 100% free float.

Corporate structure

EoT Labs GmbH (37,2%) FINPRO AG (100%) dulous Labs Ltd. (100 nakamo.to GmbH (100%) Stela Labs Ltd. (100%)
Berlin, Deutschland Berlin, Deutschland Papho p Berlin, Deutschland Paphos, Zypern
FINPRO 1 GmbH (100%) AB Labs FZCO (100%) [l AB Labs DMCC (100%) [l Brain Networks Ltd. (100%)
Keoin, Deutschland Dubai, VAE Dubal, VAE Rodney Bay, St. Lucia

Source: Advanced Blockchain AG

Advanced Blockchain Group

Advanced Blockchain AG is the first publicly traded company in the German market spe-
cializing in blockchain technology. The company went public on the Dusseldorf Stock Ex-
change in January 2017, when Bitcoin was trading at around €3,200.

The Advanced Blockchain group specializes in promoting, developing, and investing in
disruptive technologies. The group places a strong emphasis on token technologies, in-
cluding token investments and incubation. One of the main areas of focus for Advanced
Blockchain is the venture capital market, particularly in the area of decentralized infrastruc-
tures. This includes industries such as the Economy of Things (EoT), which explores the
integration of decentralized technologies across various sectors. Additionally, the com-
pany is active in the area of decentralized finance (DeFi), a critical component of Web3.0,
the next generation of the World Wide Web. By concentrating on these areas, Advanced
Blockchain leads in promoting innovations, supporting start-ups, and contributing to the
growth of the decentralized ecosystem. The company's focus on fostering disruptive tech-
nologies positions it as a driving force within the blockchain industry.

Due to the changing market environment and the interim crypto winter, Advanced Block-
chain has adjusted its strategy. Previously, the company's focus was on developing inno-
vative technologies through ventures and attracting partners or customers for potential
spin-offs. As the investment environment has evolved, the company had to change its
approach. Advanced Blockchain now follows an adjusted strategy: new projects are only
launched if funding or at least project costs are secured in advance. This adjustment
demonstrates a prudent and financially disciplined approach that minimizes risk in uncer-
tain financing conditions.



MARKET AND MARKET DEVELOPMENT

At the end of the second quarter of 2024, the total value of all cryptocurrencies worldwide
amounted to USD 2.3 trillion, representing a decline of 14.5% compared to the previous
quarter. This decline indicates that the market is stabilizing again after a previous rise. At
the same time, the daily trading volume increased by 223% to reach USD 79.4 billion,
indicating increased activity and volatility in the market. The CMC Crypto Fear and Greed
Index stands at 49, indicating neutral market sentiment.

Bitcoin remains the most important part of the crypto market with a 53% share, suggesting
that there is currently no "altcoin season" (a period in which cryptocurrencies other than
Bitcoin gain strongly in value). Despite the general decline, Bitcoin still represents a sig-
nificant part of the overall market value.

Historically, Bitcoin often leads market movements in the early stages of a bull market,
which is reflected in its current dominance. The supply of stablecoins (a type of cryptocur-
rency pegged to stable assets such as the US dollar) has increased by 19.8% since the
beginning of 2024, indicating that more money is flowing into the crypto market. During
the 2021 bull market, less Bitcoin was traded on exchanges as investors held it long-term
in secure wallets. This behavior is being observed again, indicating that investors are bet-
ting on rising prices.

In contrast to previous market cycles, Bitcoin peaked at USD 73,000 before the halving in
March 2024, mainly due to the influence of institutional investors investing in spot Bitcoin
ETFs (exchange-traded funds). The current market development is also primarily driven
by institutional investors, who have invested over USD 17.1 billion, of which USD 16.7
billion is in Bitcoin. Individual retail investors are not yet strongly represented in the market.

There is a shift in investor preferences and sector dynamics. Memecoins are the most
popular category in the crypto space for the first time, with a 23% share of page views on
CoinMarketCap. The Solana ecosystem has received more attention than the Ethereum
ecosystem, mainly due to its performance in the memecoin sector. It is also important to
note the developments in the crypto space beyond the mainstream of Bitcoin, as Advanced
Blockchain has a much broader portfolio spectrum. In our opinion, Advanced Blockchain
offers investors a unique opportunity to invest in early-stage projects, most of which are
not yet available to the general public. One example of this is peaq, an incubation of Ad-
vanced Blockchain. In May 2024, peaq successfully raised USD 20 million as part of a
public token launch on the CoinList platform. The transaction was based on a valuation of
USD 333 million.
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BUSINESS DEVELOPMENT

Income statement (in € million) FY 2022 FY 2023
Revenue 0.06 0.11
EBITDA -0.50 -0.72
EBITDA margin -799.4% -683.4%
EBIT -0.52 -0.93
EBIT margin -832.6% -884.5%
Net result -0.51 -0.88
EPS in € -0.13 -0.24

Sources: Advanced Blockchain AG, GBC AG

The company has so far only published their individual financial statements for the
2023 fiscal year. Therefore, the currently available figures are only partially informa-
tive. The consolidated financial statements, which will reflect a more comprehen-
sive development of the company, are expected to be published in the coming
weeks. The consolidated financial statements will contain detailed information
about the financial situation and performance of the subsidiaries, thus providing a
clearer picture of the entire corporate group.

Revenue development 2023

According to the available data from the individual financial statements, revenue in the
2023 fiscal year nearly doubled compared to 2022, increasing from €0.06 million to €0.11
million. However, the absolute revenue level remains very low. The revenue was gener-
ated from consulting services. The operational investment business is outsourced to In-
credulous Labs Limited, Paphos, Cyprus, so the majority of revenue and group profitability
lies with the Incredulous Labs sub-group.

Earnings development 2023

EBITDA decreased from -€0.5 million in 2022 to -€0.72 million in 2023. One reason for
this was the lack of sales in the parent company. According to management, successful
disposals were made in the subsidiary, which are only visible at the group level. The de-
terioration in earnings is due to significantly lower other operating income, despite cost
reductions.

Other operating income drastically decreased from €0.65 million in the previous year to
€0.08 million in the current fiscal year. In the previous year, this income was mainly
achieved through differences in Kraken accounts and the sale of shares in Action Press
AG. Personnel costs significantly decreased due to staff reductions for cost optimization
and now amount to €0.11 million (previous year: €0.33 million). As part of the cost-saving
program, other operating expenses also slightly decreased from €0.89 million (FY 2022)
to €0.79 million (FY 2023). Depreciation on intangible assets and property, plant, and
equipment remained at around €0.02 million, the same level as the previous year. Addi-
tionally, write-downs on current assets amounted to €0.19 million in the current fiscal year,
while none were incurred in the previous year. These write-downs on current assets reflect
impairments of (token) projects, which are valued at the lower fair value as of the balance
sheet date.

Overall, the net loss for the 2023 fiscal year amounted to €0.88 million (previous year:
€0.51 million). It is worth noting that the company has successfully reduced costs. Alt-
hough there is little positive to glean from the operating loss, this development must be
viewed at the holding level to make an informed statement.
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Balance sheet and financial situation as at 31.12.2023

in € million FY 2022 FY 2023
Equity 10.75 9.56
Equity ratio (in %) 68.5% 69.7%
Operating facilities 0.04 0.03
Working capital -0.13 -0.28

Sources: Advanced Blockchain AG, GBC AG

The company's separate financial statements show a reduction in equity to €9.56 million
as of December 31, 2023 (December 31, 2022: €10.75 million). The decrease in equity is
primarily due to the net loss for 2023. In addition, the acquisition of treasury shares re-
duced the capital reserve by €0.22 million in the 2023 financial year. Due to the decrease
in liabilities to affiliated companies to €0.02 million (December 31, 2022: €1.1 million), the
equity ratio improved to 69.7% (December 31, 2022: 68.5%). The company's total assets
decreased from €15.68 million (December 31, 2022) to €13.71 million (December 31,
2023), mainly due to the increased accumulated deficit and the reduction in provisions and
liabilities.

Despite the decline in equity, we believe that the company is still well-positioned. In our
opinion, the extensive receivables from affiliated companies amounting to €11.31 million
(December 31, 2022: €13.37 million) are in our opinion almost cash-like. The majority of
these receivables consist of loans to Incredulous Labs Ltd., whose portfolio should signif-
icantly exceed the value of these loans in the event of liquidation in the short to medium
term.

Due to the lack of a published cash flow statement, we are unable to carry out a compre-
hensive liquidity analysis.

>

GBC AG

TInvestment Research



VALUATION (GROUP)

Advanced Blockchain has developed a comprehensive strategy to ensure sustainable
growth, promote innovation, and optimize corporate structures. This strategy focuses on
several core areas and initiatives.

Advanced Blockchain continues to identify and invest in significant blockchain ecosystem
projects. The goal is to support these projects and work closely with them to ensure suc-
cess and progress, regardless of market conditions. For the 2024 fiscal year, the focus is
on sustainable growth, diversification, and securing revenue streams. This includes
planned personnel expansion and increased activities in Switzerland and the United Arab
Emirates.

Advanced Blockchain operates as a venture builder, leveraging synergies from three main
pillars: smart capital investments, proactive venture building and incubation, and holistic
research and development. These approaches aim to promote the development and scal-
ing of blockchain technologies. A continuous focus is on optimizing payment and other
financial flows. Proceeds from the sale of equity positions and the token portfolio are rein-
vested to further foster growth.

A particular emphasis is on investments in decentralized infrastructures and finance
(DeFi), which enable Web3. This strategy involves identifying inefficiencies and investing
in promising technology solutions. The company actively manages its assets to optimize
returns and minimize risks. This includes making informed investment decisions and con-
ducting comprehensive due diligence to carefully evaluate potential opportunities.

Advanced Blockchain focuses on efficient management of its diverse portfolio. This in-
cludes strategic planning, resource allocation, and ensuring effective communication and
collaboration between various units. Through continuous investments and the incubation
of promising protocols and technologies, Advanced Blockchain aims to promote and ac-
celerate the growth and adoption of the blockchain ecosystem worldwide. The goal is to
ensure success and progress largely independent of market conditions and to increase
annual results compared to the previous year.

To maintain its leading position as a blockchain incubator and Web3 investor, Advanced
Blockchain AG plans to expand its team of global experts and intends to make two to three
new investments. The company also plans to implement cross-chain initiatives in various
blockchain areas to leverage success and network effects.

As of December 31, 2023, the Frankfurt valuation company AVS-Valuation GmbH re-eval-
uated the portfolio of Advanced Blockchain's current top ten holdings. This revaluation
shows a significant increase in the portfolio value by 45% compared to the initial valuation
in May 2023, with the total value of the top ten holdings now at €57.5 million.

The valuation by AVS-Valuation GmbH takes into account both equity investments in the
holdings and the current and future opportunities for token monetization. This comprehen-
sive valuation methodology underscores Advanced Blockchain's ability to identify and suc-
cessfully develop valuable growth areas early on. The significant increase in portfolio value
confirms the company's strategic expertise and innovative potential. We had already pub-
lished a corresponding adjustment to the valuation in April 2024.
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Portfolio (in € million) 31.05.2023 31.12.2023
Top ten holdings 45 57,5
Remaining portfolio 45 47,5
Holding costs -2 -2
NAV 88 103

Source: GBC AG

The current undervaluation of Advanced Blockchain becomes particularly evident when
considering the top ten positions in the portfolio and the overall market capitalization. Ac-
cording to the valuation report by AVS-Valuation GmbH, these top positions represent a
fair value of at least €57.5 million. In comparison, the current market capitalization of Ad-
vanced Blockchain is approximately €15.18 million (Xetra, July 4, 2024, 11:23 AM).

We estimate the total value of the portfolio, including updated valuations, to be around
€105 million. Holding costs are estimated at approximately €2 million. This results in an
estimated enterprise value based on the net asset value (NAV) of about €103 million,
equivalent to a value of €27.14 per share.

In light of the significantly improved market situation in the crypto markets, we are gradu-
ally reducing our original "crypto winter" discount to 35%. This leads to a fair value per
share of €17.64. Given the considerable upside potential, we assign a "BUY" rating.

Peer group analysis

Due to limited disclosed financial information and the uniqueness of the business model,
there are currently no comparable publicly-traded competitors. At this time, we are there-
fore unable to conduct a valuation based on comparable companies.
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FORECAST MODEL (GROUP)

According to the provisions of §21 (1c) AGB of the Deutsche Borse AG for the open market
at the Frankfurt Stock Exchange, an updated forecast model is required for a research
update. However, our analysts have determined that such a forecast model is not suitable
for investment companies like Advanced Blockchain AG, which operates in the crypto sec-
tor.

Since we use the GBC NAV valuation approach to evaluate the company, we do not con-
sider it appropriate to use a forecast model for revenue and earnings metrics. Instead, we
focus on estimating the value of the investments.

We believe that a forecast model for investment companies like Advanced Blockchain AG
does not provide meaningful and useful insights for investors. Potential revenues and re-
sults in this sector are highly volatile, and we believe that the valuation of the investment
company should primarily be based on the valuation of its investments and projects.

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

research report. However, we emphasize that the forecast model should only be consid-
ered supplementary.

Group income state-

. . FY 2021 FY 2022 FY 2023e* FY 2024e*
ment (in € million)
Revenue 17.86 14.73 5.2 1.3
EBITDA 6.65 2.77 3.3 1.0
EBIT 6.53 1.69 2.2 0.0
Net result 5.32 1.76 0.5 0.0

Source: GBC AG

*The consolidated financial statements are not yet available, so the figures are cur-
rently inaccurate. Additionally, the business model is extremely volatile, making
short-term forecasts difficult to make and subject to significant deviation. However,
we plan to clarify our outlook with the consolidated financial statements and publish
aresearch update.

We would like to reiterate and emphasize that the above forecasts should be considered
highly volatile and unreliable. This is due to the inherent volatility of Advanced Blockchain
as an investment company operating in a young and highly volatile market environment,
namely the crypto sector. Therefore, we believe that relying solely on the above forecasts
for the valuation of the company would not be sensible or appropriate. This could lead to
a misvaluation of the company.

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

Blockchain AG and their potential value. This approach is more suitable and aligns with
the unique characteristics of the company and the industry in which it operates.

10
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APPENDIX

L.

Research under MiFID Il

1. There is an agreement between the research company GBC AG and the Issuer regarding the independent preparation and publication
of this research report on the Issuer. GBC AG shall be remunerated for this by the Issuer.

2. The research report shall be made available simultaneously to all investment service providers interested therein.

Il.

81 Disclaimer/ Exclusion of liability

This document is for information purposes only. All data and information in this study has been obtained from sources that GBC believes
to be reliable. Furthermore, the authors have taken the utmost care to ensure that the facts used, and opinions expressed are reasonable
and accurate. Nevertheless, no warranty or liability can be assumed for their accuracy - neither explicitly nor implicitly. Furthermore, 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 this context.

Furthermore, we would like to point out that this document is neither an invitation to subscribe to nor to purchase any securities and should
not be interpreted in this sense. Neither may it or any part of it serve as the basis for a binding contract of any kind whatsoever or be relied
upon as a reliable source in this context. Any decision in connection with a prospective offer for sale of securities of the company or
companies discussed in this publication should be made solely on the basis of information contained in prospectuses or offer letters issued
in connection with such an offer.

GBC does not guarantee that the indicated yield or price targets will be achieved. Changes in the relevant assumptions on which this
document is based may have a material impact on the target returns. Income from investments is subject to fluctuations. Investment
decisions always require the advice of an investment advisor. Consequently, this document cannot assume an advisory function.

Distribution outside the Federal Republic of Germany:

This publication, if distributed in the UK, may only be made available to persons who are authorised or exempt under the Financial Services
Act 1986 or persons covered by section 9(3) of the Financial Services Act 1986 (Investment Advertisement) (Exemptions) Order 1988 (as
amended) and may not be communicated, directly or indirectly, to any other person or group of persons.

Neither this document nor a copy thereof may be brought, transferred, 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 such
restrictions may constitute a violation of the United States, Canadian or Japanese securities laws or the laws of any other jurisdiction.

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

You will also find the information on the disclaimer/exclusion of liability under
www.gbc-ag.de

Legal information and publications in accordance with § 85 WpHG and FinAnV

The notes are also available on the Internet at the following address
http://www.gbc-ag.de/de/Offenlegung

8§ 2 (1) Updating:

A concrete 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 (I) Recommendation/ Ratings/ Classification:

Since 1 July 2006, GBC AG has used a three-level absolute share rating system. Since 1.7.2000, the ratings have been based on a time
horizon of at least six 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 by reference to the expected return in accordance with the ratings
described below. Temporary price deviations outside of these ranges do not automatically lead to a change of rating but do give rise to a
revision of the original recommendation.
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The respective recommendations/classifications/ ratings are associated with the following expectations:

BUY The expected return, based on the determined price target, including dividend payment
within the corresponding time horizon is >= + 10%.

HOLD The expected return, based on the determined price target, including dividend payment
within the corresponding time horizon is > - 10% and < + 10%.

SELL The expected return, based on the determined price target, including dividend payment
within the corresponding time horizon is <= - 10%.

Price targets of GBC AG are determined on the basis of the fair value per share, which is determined on the basis of generally accepted
and widely used methods of fundamental analysis, such as the DCF method, peer-group comparison and/or the sum-of-the-parts method.
This is done by taking into account fundamental factors such as stock splits, capital reductions, capital increases, M&A activities, share
buybacks, etc.

§ 2 (Ill) Historical recommendations:
GBC's historical recommendations on the present analysis(es) are available on the Internet at the following address
http://lwww.gbc-ag.de/de/Offenlegung

§ 2 (IV) Information base:

For the preparation of the present analysis(es), publicly available information about the issuer(s), (where available, the three most recently
published annual and quarterly reports, ad-hoc announcements, press releases, securities prospectus, company presentations, etc.),
which GBC believes to be reliable, has been used. In addition, discussions were held with the management of the company(ies) in question
in order to have the facts relating to the business development explained in more detail.

§ Section 2 (V) 1. conflicts of interest pursuant to Section 85 of the German Securities Trading Act (WpHG) and Art. 20 of the
German Securities Trading Act (MAR)

GBC AG and the responsible analyst hereby declare that the following potential conflicts of interest for which the company(ies) named in
the analysis exist at the time of publication and therefore comply with the obligations of § 85 WpHG and Art. 20 MAR. An exact explanation
of the possible conflicts of interest is provided in the catalogue of possible conflicts of interest under § 2 (V) 2.

The following potential conflict of interest exists with respect to the securities or financial instruments discussed in the analysis:
(5a,112)

§ Section 2 (V) 2. catalogue of possible conflicts of interest:

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

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

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

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

of this company.

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

of financial instruments of this company.

(5) a) GBC AG or a legal entity affiliated with it has entered into an agreement in the preceding 12 months concerning the
preparation of research reports against payment with this company or issuer of the analysed financial instrument

hit. Under this agreement, the issuer was given access to the draft financial analysis (without the valuation section) prior to publication.
(5) b) An amendment to the draft financial analysis has been made on the basis of justified indications from the company or issuer
(6) a) GBC AG or a legal entity affiliated with it has entered into an agreement in the preceding 12 months concerning the
preparation of research reports against payment with a third party on this company or financial instrument. In

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

Draft of the analysis (without evaluation part) made available prior to publication.

(6) b) An amendment to the draft financial analysis has been made on the basis of justified indications of the third party and/or issuer
7. The analyst responsible, the principal analyst, the deputy principal analyst and/or any other person involved in the preparation of the
study

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

(8) The responsible analyst of this company is a member of the local management board or supervisory board.

(9) The relevant analyst has, prior to the date of publication, acquired shares in the company he/she is analysing before

public issues were received or acquired.

(10) GBC AG or a legal entity affiliated with it has entered into an agreement within the preceding 12 months regarding the
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provision of consulting services with the analyzed company closed.

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

e.g., the acquisition and/or exercise of mandates with the analysed company or the acquisition and/or provision of

of services for the analysed company (e.g., presentation at conferences, roundtables, road shows, etc.).

(12) At the time of the financial analysis, the analysed company is located in a country which is controlled by GBC AG or its affiliates.
legal entity, financial instrument, or financial product (e.g., certificate, fund, etc.) that is managed or advised.

§ 2 (V) 3. compliance:
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