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Valuation (in m €)    As of 31.12.2024 Per Share 

Gross asset value (GAV)  297.44 3.23 

Liabilities    52.28 0.57 

Net asset value (NAV)    245.17 2.66 

        

GBC valuation        

Additional latent upside  116.98 1.27 

NAV including latent upside  362.15 3.93 

      

A.H.T Syngas Technology N.V 
Rating: BUY  

Target price: 3.93 €  

(previously: 3.17 €) 

Xetra price 26.06.2025 12:32 2.10 EUR 

Stock symbol CAP 

ISIN MT0001770107 

WKN A2JDEW 

Number of shares (in m): 92.19 

MCap  184.38  

Enterprise Value  236.55  

  

Market segment OTC 

Fiscal year-end 31 December 

Accounting standard IFRS 

 

 

Share and key data 

Shareholders 

Apeiron Investment Group 

Limited 

49.9% 

Free float 50.1% 

 

30.09.2025  H1 2025 Report 

  

  

  

 

 

Financial calendar 

Analysts 

 

Matthias Greiffenberger (greiffenberger@gbc-ag.de) 

Cosmin Filker (filker@gbc-ag.de) 

Latest GBC research 

Date: Publication / Price target / Rating 

25.07.2023: RS / 4.14 € / BUY 

14.12.2022: RS / 7.12 € / BUY 

28.07.2022: RS / 18.35 € / BUY 

** The research reports listed above can be ac-

cessed at www.gbc-ag.de** 

 

 

Samara Asset Group is a publicly listed investment firm specializing in venture capital, private 

equity, and bitcoin treasury management. The company provides institutional and retail inves-

tors access to exclusive, high-growth markets, including AI, blockchain, fintech, gaming, bio-

tech, and high-performance computing. Unlike traditional bitcoin-holding firms, Samara ac-

tively manages BTC through BTC+ strategies, generating market-neutral bitcoin-denomi-

nated returns. Its portfolio includes stakes in Northern Data AG, venture funds like re.Mind 

Capital, Elevate Capital, and BITKRAFT Ventures, and a hedge fund seeding platform under 

Samara Alpha Management. With Sylvanus Technologies providing institutional-grade risk 

monitoring and bitcoin-backed bonds enhancing liquidity, Samara is at the forefront of alter-

native asset management, combining innovation, risk control, and long-term value creation. 

Industry: global holding company 

Focus: digital assets and crypto-          

currencies 

Founded: 2018  

 

Employees: 3  

Headquarters: Malta 

Management: Patrick Lowry (CEO), Edwin 

Zammit (CFO), Dominic Ward 

 

*Catalog of possible conflicts of interest on p. 5 

Completion: 26.06.2025 (16:30) 

First distribution: 30.06.2025 (8:00) 

 

Validity of price target: until max. 31.12.2026 

Samara’s Bet on Plasma Pays Off: €500M Valuation Boosts NAV 

Above €300M 

Investment case 

 

Samara Asset Group provides investors with access to a diversified portfolio spanning 

AI, blockchain, biotech, fintech, and private equity. Through its investments in over 20 

funds and exposure to 700+ portfolio companies, Samara offers broad access to in-

novative, high-growth industries typically inaccessible to retail investors. 

 

As one of Europe’s largest publicly listed bitcoin holders, Samara integrates bitcoin as 

its primary treasury reserve asset. The company actively manages its bitcoin holdings 

through the BTC+ Fund, a market-neutral, bitcoin-denominated investment strategy 

that generates additional returns, enhancing shareholder value while mitigating vola-

tility. 

 

Samara has demonstrated consistent NAV growth, with a +30% YoY increase and a 

well-capitalized balance sheet. With €297.4M in gross asset value and a 21.1% debt-

to-equity ratio, the company maintains a robust financial position. Strategic treasury 

and investment management contribute to long-term asset appreciation. 

 

Backed by industry leaders such as Christian Angermayer and Mike Novogratz, Sa-

mara employs a disciplined investment strategy combining fund-of-funds, direct equity 

investments, and bitcoin holdings. The company’s first European bitcoin bond issu-

ance ($21M) underscores its credibility and innovation in financial structuring, attract-

ing institutional and retail investors alike. 

Samara Asset Group PLC*5a,7,11 
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Samara’s Bet on Plasma Pays Off: €500M Valuation 

Boosts NAV Above €300M 

Samara Asset Group’s early-stage investment in Plasma has rapidly become one 

of the most significant developments in the company’s recent history. Plasma, a 

Bitcoin sidechain purpose-built for high-throughput, low-cost stablecoin transac-

tions, recently completed a major milestone with the announcement of its public 

token sale, slated for launch alongside mainnet and TGE later this summer. 

 

The platform has already attracted strategic capital. A recent financing round led 

by Peter Thiel’s Founders Fund priced Plasma at a €450 million post-money valu-

ation on the equity side. As Founders Fund will also receive token allocations pro 

rata under the same terms, this valuation serves as a benchmark for both the eq-

uity and token components of the project. 

 

In parallel, a $50 million public token sale is expected to take place at launch, 

pushing Plasma’s fully diluted token valuation to $500 million, pending successful 

completion. This token sale will be open to participants who contributed to a recent 

$1 billion TVL commitment, which involved two $500 million vault deposits in sta-

blecoins. While this capital does not accrue directly to Plasma as operating funds, 

it represents locked liquidity and user engagement on day one. Contributors to the 

vault are entitled to pro-rata access to the token offering, which is expected to close 

quickly given the oversubscription. 

 

Importantly, the token has not yet launched and remains non-liquid. In keeping with 

conservative reporting practices, Samara has not yet marked the token to market 

on its balance sheet and will defer doing so until the token is live and tradable in 

Q3 2025. For now, the company has only recognized the repricing of its Plasma 

equity stake, based on the €450 million post-money round led by Founders Fund. 

 

As of year-end 2024, Samara had recorded its Plasma equity exposure at a book 

value of €25 to €28 million, based on a previously implied valuation of €180 million. 

With the latest strategic pricing, management now values this equity position at 

over €70 million, reflecting a meaningful uplift in net asset value. The token expo-

sure, while not yet on the books, is expected to represent additional upside once 

launched. Based on current estimates, Samara could hold token exposure worth 

approximately €20 million at a $500 million token valuation, with significantly higher 

upside potential should market valuations reach expected ranges of $1.5 to $2 

billion post-launch. 

 

Adjusting only for the equity revaluation, Samara’s net asset value rises from €245 

million to approximately €317 million, with further upside anticipated in Q3. This 

implies a NAV per share of approximately €3.44. At the current share price of €2.10, 

Samara trades at a steep discount to its intrinsic value. 

 

Beyond the numbers, Plasma represents a strategic inflection point for Samara. 

The project underscores the company’s capacity to identify and support founda-

tional infrastructure in the blockchain ecosystem. Plasma’s focus on scalable sta-

blecoin settlement puts it at the center of one of crypto’s most commercially rele-

vant use cases. If it continues to attract liquidity and developer momentum, the 

platform could evolve into a critical layer of crypto's financial architecture. 
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Portfolio and valuation 

As of December 31, 2024, Samara Asset Group reported a net asset value of 

€245.17 million, based on gross assets of €297.44 million and liabilities of €52.28 

million. With 92.19 million shares outstanding, this equated to a NAV per share of 

€2.66. The Plasma equity repricing alone lifts NAV to approximately €317 million, 

or €3.44 per share. 

 

Other holdings have also contributed positively. Samara’s stake in Northern Data 

Group, a high-performance computing firm serving AI and blockchain markets, was 

valued at €59.87 million at year-end. If the company reaches the consensus target 

of €55 per share, the position could be worth €74.25 million, adding €14.37 million 

in latent upside. 

 

Samara’s Bitcoin treasury, 540 BTC purchased at an average of €47,800 per coin, 

was valued at €50.4 million at year-end. If Bitcoin rises to €150,000, in line with 

bullish projections, this holding could be worth €81 million, representing an addi-

tional €30.6 million in embedded upside. 

 

Incorporating both the equity uplift in Plasma and the latent upside from Northern 

Data and Bitcoin, Samara’s adjusted NAV reaches approximately €362 million, or 

€3.93 per share. At a share price of €2.10 as of June 23, 2025, the company trades 

at a discount of more than 50% to intrinsic value, offering an implied upside of over 

87%. 

 

The upcoming launch of Plasma has already begun to reshape Samara’s valuation 

profile, even before the token becomes liquid. The company’s ability to participate 

in category-defining infrastructure projects highlights its strategic depth and long-

term growth orientation. As token markets evolve and additional value is unlocked, 

Samara stands out as a public vehicle offering investors rare exposure to early-

stage blockchain infrastructure at scale. 
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ANNEX 

I. Research under MiFID II 

1. A contract exists between the research company GBC AG and the issuer regarding the independent creation and 

publication of this research report about the respective issuer. GBC AG is compensated by the issuer for this service. If 

this is the case, it will be noted accordingly in the respective study. 

2. The research report is made available simultaneously to all interested securities service providers. 

OR 

3. If the studies are not commissioned by the issuer, they are created independently. The creation of the study is also 

not influenced by third parties. 

4. The research report is widely distributed and made publicly accessible, not just exclusively to specific customers and 

investors. Therefore, the research study is also classified as a "minor non-monetary benefit" and is thus MiFID II com-

pliant. 

 

II. §1 Disclaimer / Liability Disclaimer 

This document is for informational purposes only. All data and information in this study come from sources that GBC 

considers reliable. Furthermore, the authors have made the greatest possible effort to ensure that the facts used and 

the opinions presented are appropriate and accurate. However, no guarantee or liability is assumed for their accuracy, 

either expressly or implicitly. Moreover, all information may be incomplete or summarized. Neither GBC nor the individual 

authors accept liability for damages resulting from the use of this document or its contents or otherwise in connection 

with it. 

 

We also point out that this document does not represent an invitation to subscribe to or purchase any security and 

should not be interpreted as such. It may not be used, nor any part of it, as the basis for a binding contract of any kind, 

nor should it be relied upon in this regard. A decision related to a potential sale offer of securities of the company or 

companies discussed in this publication should solely be based on information in the prospectuses or offer letters issued 

in connection with such an offer. 

 

GBC does not guarantee that the implied returns or stated price targets will be achieved. Changes in the relevant 

assumptions underlying this document may have a material impact on the expected returns. Income from investments 

is subject to fluctuations. Investment decisions always require advice from an investment advisor. Therefore, this docu-

ment cannot take on an advisory function. 

 

Distribution outside the Federal Republic of Germany: 

This publication, if distributed in the UK, may only be made available to those persons who are authorized or exempt 

under the Financial Services Act 1986, or persons as defined under § 9 (3) of the Financial Services Act 1986 (Invest-

ment Advertisement) (Exemptions) Order 1988 (as amended), and may not be transmitted directly or indirectly to other 

persons or groups of persons. 

 

Neither this document nor any copy thereof may be brought, transferred, or distributed into the United States of America 

or its territories or possessions. The distribution of this document in Canada, Japan, or other jurisdictions may be re-

stricted by law, and persons in possession of this publication should inform themselves of and comply with any re-

strictions. Any failure to observe these restrictions could constitute a violation of U.S., Canadian, or Japanese securities 

laws or the laws of another jurisdiction. 

 

By accepting this document, you accept the disclaimer and the aforementioned restrictions. The disclaimer/legal notice 

can also be found at: https://www.gbc-ag.de/de/Disclaimer 

 

Legal Notices and Disclosures under § 85 WpHG and FinAnV 

The notices can also be found on the internet at the following address: https://www.gbc-ag.de/de/Offenlegung 

 

§ 2 (I) Update: 

A specific update of the present analysis to a fixed date is not yet scheduled. GBC AG reserves the right to update the 

analysis without prior notice. 

 

§ 2 (II) Recommendation / Ratings / Rating: 

Since July 1, 2006, GBC AG has used a 3-tier absolute stock rating system. Since July 1, 2007, the ratings refer to a 

time horizon of at least 6 and up to a maximum of 18 months. Prior to that, the ratings referred to a time horizon of up 

to 12 months. Upon publication of the analysis, investment recommendations are determined based on the ratings 
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described below, considering the expected return. Temporary price deviations outside of these ranges do not automat-

ically lead to a change in the classification, but may prompt a revision of the original recommendation. 

 

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

 

The target prices of GBC AG are determined based on the fair value per share, calculated using generally accepted 

and widely used fundamental analysis methods, such as the DCF method, peer-group comparison, and/or the sum-of-

the-parts method. This takes into account fundamental factors such as stock splits, capital reductions, capital increases, 

M&A activities, share buybacks, etc. 

 

§ 2 (III) Historical Recommendations: 

Historical recommendations by GBC for the present analysis can be viewed on the internet at: https://www.gbc-

ag.de/de/Offenlegung 

 

§ 2 (IV) Information Basis: 

Publicly available information about the issuer(s), (where available, the last three published business and quarterly 

reports, ad-hoc announcements, press releases, securities prospectus, company presentations, etc.) was used to cre-

ate this analysis, which GBC considers reliable. Additionally, conversations with the management of the relevant com-

panies were conducted to gain further insights into the business developments. 

 

§ 2 (V) 1. Conflicts of Interest under § 85 WpHG and Art. 20 MAR: 

GBC AG and the responsible analyst hereby declare that the following potential conflicts of interest exist for the com-

pany(ies) named in the analysis at the time of publication, and they comply with the obligations of § 85 WpHG and Art. 

20 MAR. An exact explanation of the potential conflicts of interest is listed below in the catalog of potential conflicts of 

interest under § 2 (V) 2. 

 

Regarding the securities or financial instruments discussed in the analysis, the following potential conflict of 

interest exists: (5a,7,11) 

 

§ 2 (V) 2. Catalog of Potential Conflicts of Interest: 

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

financial instrument at the time of publication.  

(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 a market maker or designated sponsor for the financial instruments of 

this company.   

(4) GBC AG or a legal entity affiliated with it was involved in the public issuance of financial instruments of this company 

in the past 12 months, either as lead or co-manager.   

(5) a) GBC AG or a legal entity affiliated with it has entered into an agreement for the creation of research reports against 

payment with this company or issuer of the analyzed financial instrument in the past 12 months. As part of this agree-

ment, the issuer was given access to the draft of the financial analysis (without the valuation part) before publication.   

(5) b) The draft of the financial analysis was amended based on legitimate comments from the company or issuer.   

(6) a) GBC AG or a legal entity affiliated with it has entered into an agreement for the creation of research reports against 

payment with a third party about this company or financial instrument in the past 12 months. As part of this agreement, 

the third party and/or the company and/or issuer of the financial instrument was given access to the draft of the analysis 

(without the valuation part) before publication.   

(6) b) The draft of the financial analysis was amended based on legitimate comments from the third party and/or issuer.   

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

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

BUY 
The expected return, based on the determined target price, including dividends, within the corre-

sponding time horizon is >= +10%. 

HOLD 
The expected return, based on the determined target price, including dividends, within the corre-

sponding time horizon is > -10% and < +10%. 

SELL 
The expected return, based on the determined target price, including dividends, within the corre-

sponding time horizon is <= -10%. 
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(8) The responsible analyst is a member of the company's board or supervisory board.   

(9) The responsible analyst received or purchased shares in the company they analyzed before the public offering.   

(10) GBC AG or a legal entity affiliated with it entered into an agreement for consulting services with the analyzed 

company in the past 12 months.   

(11) GBC AG or a legal entity affiliated with it has significant financial interests in the analyzed company, such as ac-

quiring and/or exercising mandates at the analyzed company or providing services to the analyzed company (e.g., 

presentation at conferences, roundtables, roadshows, etc.).   

(12) The analyzed company is involved in a financial instrument or financial product (such as a certificate or fund) 

managed or advised by GBC AG or a legal entity affiliated with it. 

 

§ 2 (V) 3. Compliance: 

GBC has internal regulatory measures in place to prevent potential conflicts of interest or disclose them if they exist. 

The person responsible for ensuring compliance is the current Compliance Officer, Karin Jägg, Email: jaegg@gbc-

ag.de. 

 

§ 2 (VI) Responsible for Creation: 

The responsible company for creating this analysis is GBC AG, based in Augsburg, which is registered as a research 

institute with the relevant regulatory authority (Federal Financial Supervisory Authority (BaFin), Marie-Curie-Str. 24-28, 

60439 Frankfurt). 

 

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

 

The analysts responsible for this analysis are: 

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

Cosmin Filker, Dipl. Betriebswirt (FH), Deputy Chief Analyst 

 

§ 3 Copyrights 

This document is protected by copyright. It is provided to you exclusively for your information and may not be reproduced 

or distributed to any other person. Use of this document beyond the limits of copyright law generally requires the consent 

of GBC or the relevant company if a transfer of usage and publication rights has occurred. 

 

GBC AG   

Halderstraße 27   

D-86150 Augsburg   

Tel.: 0821/24 11 33-0   

Fax: 0821/24 11 33-30   

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

 

E-Mail: compliance@gbc-ag.de
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