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coinIX yesterday reported an investment in asvin, a company focused on safeguarding 
IoT devices from malicious attacks, device spoofing, and data breaches. Based on 
distributed ledger technology (i.e. blockchain) and peer-to-peer network storage, asvin 
provides a software as a service model for IoT vendors and manufacturers to facilitate 
the delivery of security patches and updates for IoT devices. asvin has an experienced 
management team and is supported by high profile experts from the automotive 
industry. The iowftunfou!ojdfmz!dpnqmfnfout!dpjoJYǃt!fyjtujoh!qpsugpmjp!jo!usbejujpobm!
industries and underlines the availability of attractive targets for coinIX. As the crypto 
market is recovering from the recent slump, we update our valuation and come to an 
upgraded PT of EUR 5.71 (old: 5.61). We reiterate to BUY. 
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conference, click here. Due to a lack of time, we had to cut the Q&A session short, so 
we are offering a separate online Q&A session on 17 February at 14:00, please register. 
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Germany  |  Technology  |  MCap EUR 14.4m  |  EV EUR 14.2m 

BUY (BUY) Target price  
Current price 
Up/downside  
 
 

EUR 5.71 (5.61) 
EUR 5.00 
14.2% 

MAIN AUTHOR 

Dr. Oliver Wojahn, CFA 
o.wojahn@alsterresearch.com 
+49 40 309 293-55 
 

 

Investment in IoT security specialist asvin, PT up : BUY 

Investment in asvin . coinIX yesterday reported an investment of EUR 200k (eAR) in 
asvin, a company focused on safeguarding IoT devices from malicious attacks, device 
spoofing, and data breaches. IoT are often low hanging fruit  for hackers, for example 
if they are deployed po!b!ǂtfu!boe!gpshfuǃ!qsjodjqmf with default passwords . Based on 
distributed ledger technology (i.e. blockchain) and peer-to-peer network storage, asvin 
provides a software as a service model for IoT vendors and manufacturers to facilitate 
the delivery of security patches and updates for IoT devices. 
 
Dpnqmfnfoujoh!dpjoJYǃt blockchain portfolio in traditional industries . asvin is based 
in Stuttgart, a center of the German automotive industry. The team is composed of 
cyber security and blockchain experts who have years of experience as providers of 
software products for industrial customers. They are supported by high profile experts 
from the automotive industry, for example the former CEOs of Continental AG and 
Daimler Financial Services AG and the manager in charge of autonomous driving at 
VW commercial vehicles. Uif!jowftunfou!dpnqmfnfout!dpjoJYǃt!fyjtujoh!qpsugpmjp!jo!
traditional industries, for example the mobility protocol bloXmove.  asvin is launching 
pilot projects with well -known customers from the automotive ind ustry, the energy 
sector and mechanical and plant engineering. 
 
Presentation at AlsterResearch FinTech conference . coinIX CEO Susanne Fromm and 
CFO Felix Krekel yesterday presented at the AlsterResearch FinTech conference. In 
case you missed it and want to take a deep dive into the equity story, a recording is 
available here. Due to a lack of time, we had to cut the Q&A session short, so we are 
offering a separate online Q&A session on 17 February at 14:00, please register. 
 
Upgrade of target price to EUR 5.71: As the crypto market is recovering from the 
recent slump, we update our valuation and come to a new PT of EUR 5.71 (old: EUR 
5.61). Additional upside results from further increases in value of the current portfolio 
and from future transactions.  We reiterate to BUY. With up to 10 equity and token 
projects in the pipeline, newsflow looks set to support a rerating.  

 
coinIX GmbH & Co KGaA 2018 2019 2020 2021P 2022E 2023E 

Sales 0.0 0.0 0.0 0.0 0.0 0.0 
Growth yoy na na na 0.0% 0.0% 0.0% 
EBITDA -0.1 -0.2 -0.0 0.9 -0.4 -0.4 
EBIT -0.1 -0.2 -0.1 0.9 -0.4 -0.4 
Net profit  -0.1 -0.2 -0.7 1.7 -0.4 -0.4 

Net debt (net cash)* -0.1 -0.2 -0.1 -2.3 -1.9 -1.5 
Net debt/EBITDA 0.9x 1.2x 2.8x -2.5x 4.7x 3.7x 

EPS reported -0.10 -0.22 -0.29 0.59 -0.14 -0.14 
DPS 0.00 0.00 0.00 0.00 0.00 0.00 
Dividend yield 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 

Gross profit margin  na na 100.0% 100.0% 100.0% 100.0% 
ROCE -11.9% -26.7% -5.7% 13.5% -6.3% -6.8% 

EV/EBITDA -159.8x -81.5x -377.2x 13.4x -31.3x -32.3x 
EV/EBIT -133.2x -60.4x -209.1x 13.4x -31.3x -32.3x 
PER -49.1x -22.5x -17.0x 8.4x -36.0x -36.0x 
FCF yield -0.3% -1.1% -0.3% 12.9% -2.8% -2.8% 

* coinIX is financed exclusively by equity. Source: Company data, AlsterResearch 
Note 1: German GAAP reporting is not very meaningful for an investment company. 
Note 2: Estimates do not include any proceeds from divestments.  

 

 
Source: Company data, AlsterResearch 

High/low 52 weeks   8.48 / 2.21 
Price/Book Ratio   9.8x 
 
Ticker / Symbols  
ISIN DE000A2LQ1G5 
WKN A2LQ1G 
Bloomberg XCX:GR 
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Key share data 
Number of shares: (in m pcs)  2.87 
Ø trading volume: (52w, in pcs)  1,200 
 
Major shareholders 
Free Float  100.0% 
 

Company description  
coinIX is a venture capital investment 
firm that invests in blockchain 
technology companies, tokens and 
cryptocurrencies.  
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Company background 

Company history and purpose 

coinIX was founded in 2017 and has been listed on the open market of the 
Düsseldorf Stock Exchange since the end of 2019. coinIX is a venture capital  
investment company with a focus on blockchain technology. coinIX invests in 

¶ Companies in the blockchain ecosystem , e.g. via direct equity 
investments, convertible bonds or SAFEs (Simple Agreement for Future 
Equity). Focus is on startups in the DACH region and Israel (seed or Series 
A for follow -on investments). Currently coinIX holds 12 company 
investments, 9 directly and 3 in the form of an option for future acquisition.  

¶ Tokens or rights for the future acquisition of tokens (SAFT, Simple 
Agreement for Future Tokens). coinIX currently holds 12 tokens, including 
DAOMaker, Pocket Network and The Graph.  

¶ Liquid Coins (cryptocurrencies)  traded on crypto exchanges. coinIX holds 
more than 20 liquid coins, including Cartesi, Polkadot, OCEAN, CELO, 
Bitcoin, and Ethereum. 

The distinction between cryptocurrencies / liquid co ins and tokens is not always 
clear, see also the section "Introduction to Blockchain and Tokens". In order to 
standardize terminology, we use the coinIX classification: "Liquid coins" are 
understood to be those digital assets that were traded or listed on a crypto exchange 
at the time of acquisition, while "token projects" are understood to be those that 
were NOT traded or listed on a crypto exchange at the time of acquisition. 

 

 
Business Model 

coinIX operates like a publicly traded venture capital fund: the company raises 
capital from shareholders and then invests these funds in private blockchain 
companies, tokens and cryptocurrencies. In detail, coinIX's business model is 
characterized by the following features:  

1) coinIX only invests in companies that use blockchain technology . In doing so, 
coinIX typically acquires smaller (up to 5%) equity stakes, convertible bonds or 
SAFEs of these companies, with ticket sizes ranging from EUR 50k to 250k.   

2) Within the blockchain space, coinIX has identified 5 segments  that are considered 
to be particularly promising. These areas are also represented in the portfolio. 
Specifically, these are: 

¶ Blockchain applications for process optimization in traditional s ectors  as 
enablers for trust -based processes (e.g. Cadeia, OURZ, XVA, Natix), coinIX 
assumes that these projects will have a significant impact relatively soon.  

¶ Disruptive applications  where existing value chains are broken and 
intermediaries are eliminated (e.g. 2key, Publc, AdHash). The potential here 
is seen in the medium term. 

¶ Decentralized Finance (DeFi): replacing traditional financial processes 
with purely digital transactions mapped on the blockchain (e.g. Diversifi, 
DAO Maker). 

¶ NFT, Metaverse: Applying blockchain to enable usage and ownership 
rights to digital assets (e.g., Niftify , Snook). 

¶ Infrastructure : further development of blockchain technology to increase 
usability (e.g., The Graph, ChainPort, Pocket Network). 
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3) For corporate investments, th e geographic focus is on DACH and Israel. Since 
due diligence in other jurisdictions regularly involves significantly increased costs 
and time, the company is focused on the DACH region due to cost considerations. 

4) In the case of corporate investments, coinIX invests primarily in the early stages , 
i.e. in seed and Stage A financing rounds. In this market segment, the value potential 
is highest, but so are the risks. Extensive due diligence and a careful assessment of 
the market potential and management co mpetencies ensure a realistic assessment 
of the risks associated with an investment.  

5) Investments in tokens  are initially made based on an analysis of the token's 
function . Utility tokens ensure certain functionality, access or voting right, and in the 
long run the value of these tokens is determined by the value of the related 
functions. Furthermore, an analysis of Tokenomics , i.e. the development of supply 
and demand, is carried out. Factors such as the allocation of tokens at launch, the 
maximum token supply (if there is such a limit) and the associated fully diluted 
market capitalization play a role.  

Before the launch, pre-created tokens, so-called pre-mined tokens, are often sold to 
selected addresses at very favorable conditions. These pre-sales are regularly made 
on the basis of a favorable valuation compared to the subsequent public -sale and 
are therefore particularly attractive. coinIX continuously analyzes the projects 
offered to it and has already successfully participated in them (e.g. with The  Graph 
in a pre-sale SAFT).  

6) In addition to the acquisition of tokens not traded on crypto exchanges described 
in 5), coinIX also invests in undervalued listed tokens , the liquid  coins. The analysis 
process is similar to that for unlisted tokens. coinIX does not follow a trading -
oriented investment approach. Investments generally follow a medium- to long-
term buy-and-hold strategy  based on fundamental analysis.  

If promising investment opportunities arise for the coinIX in the form of equity or 
token project investments, coins can be sold at short notice to release liquidity. 
Thus, these not only contribute to the diversification of the portfolio  but can also be 
used to structure the composition of the investments . Since coinIX is not 
committed to a fixed investment strategy, the com pany can flexibly align its coin 
portfolio with the overriding trends in this segment, taking liquidity aspects into 
account. 

The long-term value add created by coinIX is based on the fact that the investment 
process selects companies, tokens and liquid coins that increase in value and can 
be sold at a capital gain. A realization of the investment return can occur in the very 
short term (same day) for liquid coins, in the medium term (a few months to 2 years) 
for unlisted Tokens, and in the long term for equity investments. A typical venture 
capital investment in a start -up company has a horizon of 5 to 10 years.  
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Management  

 

  
Susanne Fromm 
 
CEO since 07/2021 
 

Felix Krekel 
 
CFO since 04/2018 

Source: Company data; AlsterResearch 

 

Susanne Fromm (CEO). After graduating with a degree in languages, economics and 
cultural studies from the University of Passau, Susanne Fromm worked for six years 
as a management consultant at Roland Berger. During this time, she also completed 
an MBA at INSEAD Business School and joined Allianz in 2013. There, she was 
responsible for the design and global roll -out of digitization strategies, made 
corporate venture capital investments and formed partnerships with technology 
groups, among other things. Fromm is also co-founder of a consultancy that 
provides knowledge on digital assets. She graduated from various Distributed 
Ledger Technology (DLT) programs, including the Frankfurt School of Finance. As 
CEO, Ms. Fromm is responsible for crypto research, investment management and 
human resources & public relations. 
 
Felix J. Krekel (CFO). After completing his studies in business administration and 
working for an investment bank in London for one year, Felix J. Krekel, a trained 
banker, began his career at HSBC Trinkaus & Burkhardt. There he held various 
management positions. Five years after joining the board of a listed project 
developer, he joined the management board of a property developer, which he later 
chaired. Felix J. Krekel is a Certified International Investment Analyst. As CFO, Mr. 
Krekel is responsible for the Finance and Investor Relations departments. 

 

 

   
Moritz Schildt  
 
Chairman of the 
Supervisory Board  

Dr. Bianca Ahrens 
 
Supervisory Board 
member 

Peter Paulick 
 
Supervisory Board 
member 

Source: Company data; AlsterResearch 

 

Supervisory Board 

Moritz Schildt : After completing a banking apprenticeship, Moritz Schildt studied 
law at the University of Hamburg and completed his legal clerkship with the major 
state law examination. He also graduated from INSEAD with a degree in business 
administration and an MBA. After working as a management consultant for the 
Boston Consulting Group, he was a director and general counsel for a leading 
European provider of financial services products, where he was responsible for the 
IPO. From 2002 to 2007, he was Chief Product and Financial Officer of one of the 
largest investment fund distribution companies in Germany. Following his work as 
CEO of the financial services group Hesse Newman Capital AG, Moritz Schildt 
founded nordIX AG in 2009 together with Claus Tumbrägel, a regulated financial 
services institution that manages mutual and special funds, among other things. 
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Moritz Schildt is a shareholder and has been a member of the board of nordIX AG 
since its fo undation. 
 
Dr. Bianca Ahrens is a trained banker and studied business administration at the 
University of Cologne, graduating with a doctorate (Dr. rer. pol.). She initially worked 
in risk and quality management at Talanx Asset Management GmbH and moved to 
Aquila Capital Investmentgesellschaft mbH in 2014, where she was most recently 
Head Fund Management / Real Assets. From 2018, Dr. Ahrens worked as a 
department head at HANSAINVEST in the area of Datamangement & Reporting. 
Since January 2020, she has been Managing Director and COO of quirion Sachwerte 
GmbH, a company that enables real asset investments in the form of digital 
transactions on the blockchain. Dr. Ahrens continues to serve as Managing Director 
of Bloxxter Invest GmbH and Bloxxter 1 GmbH in Hamburg. 
 
Peter Paulick  studied law at the University of Hamburg and passed the major state 
law examination before the Hanseatic Higher Regional Court in Hamburg in 1995. 
He has been a lawyer and partner at PAULICK Rechtsanwälte since 1995. He is a 
specialist lawyer for inheritance law and a specialist lawyer for commercial and 
corporate law. Mr. Paulick is deputy chairman of the supervisory board of Gerlach 
Wohnungsbau AG, Hamburg and chairman of the supervisory board of nordIX AG, 
Hamburg. 
 

Other key personnel: 

¶ Omri Erez (CIO), During and following his studies in computer science at 
the University of Applied Sciences (HAW) in Hamburg, Omri Erez worked 
as a software developer in the Android field. He has been involved in the 
cryptocurrency market for many years. He is a co-founder of coinIX and 
has since been an investment director responsible for generating, 
evaluating and closing investment opportunities as well as maintaining 
portfolio companies and projects at the company.  

¶ Ladislaus v. Daniels (Analyst).  After graduating in Business Administration 
(M.Sc.), Ladislaus v. Daniels gained several years of experience in 
corporate finance functions of global industrial groups. As an enthusiastic 
user of open-source software, he has been increasingly involved with 
blockchain technology in parallel since 2018. His focus is on protocol and 
application developments of public blockchains, especially Ethereum.  

¶ Joshua Reimann (Analyst).  Since 2017, Joshua Reimann has been 
focusing on blockchain technology and, as a studied business 
psychologist, is particularly interested in the areas of DeFi and DAOs. In his 
final thesis on the evolution of money, he discussed Bitcoin as Gold 2.0. 
Since then, he has been a consultant in several Blockchain projects and 
manages the crypto portfolio for Ozean Capital, a DeFi project. 
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Background on legal form and remuneration  

The GmbH & Co KGaA is a hybrid between a partnership and a stock corporation. 
The GmbH,  a limited liability company, is the general partner in the partnership. In 
the case of coinIX, the general partner is coinIX Capital GmbH. coinIX Capital GmbH 
represents the company externally through its managing directors. The 
shareholders of coinIX GmbH & Co KGaA bsf!uif!ǆmjnjufe!qbsuofstǇ, here called 
limited shareholders .  
 
The limited shareholders have somewhat less influence compared to the voting 
shareholders of a simple German stock corporation (AG). In particular, this applies 
to the influence on the composition of the management: In the case of a simple AG, 
the supervisory board appoints and removes the management board, and the 
supervisory board in turn is elected by shareholders in the general meeting. In 
contrast, in a GmbH & Co KGaA,  the management of the company is carried out by 
the managing directors of the general partner. These are appointed and dismissed 
by the shareholders' meeting of the general partner, in this case coinIX Capital 
GmbH. The limited shareholders therefore have less influence on the fund 
managers, quite similar to the fund unit owners of an investment fund.  
 
Nevertheless, the limited shareholders can exert influence through the election of 
the supervisory board, which monitors the management. The choice of legal form 
corresponds to the usual structure in private equity, where the limited partners 
entrust their money to a general partner. Applying this to coinIX:  
 

¶ General partner is coinIX Capital GmbH. The general partner manages the 
business, in particular the acquisition and sale of company shares , tokens 
or cryptocurrencies. 

 

¶ Limited partners are the limited shareholders of coinIX GmbH & Co KGaA: 
they decide on the appropriation of the company's profits, e.g. the 
distribution of a dividend, at the general meeting. The company bears the 
costs of the day-to-day business operations, e.g. for accounting, the costs 
of the stock exchange listing and the raising of capital.  
 

For the management activities and the assumption of liability, the general partner 
receives a remuneration that corresponds to the private equity formula "2 and 20": 
a 2% p.a. fee on the value of the fixed and current assets of the company plus a 20% 
fee on the increase in value of fixed and current assets, adjusted for capital 
measures and distributions and only after exceeding the high watermark. In 
addition, there is a 19% sales tax on the fees. While these fees may seem high 
compared to portfolio management of equities, they are rather at the lower end of 
the range in the more elaborate venture capital sector: here, ongoing management 
fees of up to 2.5% p.a. and profit sharing ("carry") of up to 30% are not unusual.  

 

 

Shareholders 

As the shares of coinIX are not listed in the regulated market but rather are traded 
in the over-the-counter market of the Düsseldorf Stock Exchange, there are no 
notification obligations pursuant to Section 33 of the German Securities Trading Act 
(WpHG), but only pursuant to Sections 20, 21 of the German Stock Corporation Act 
(AktG). Thus, a notification obligation only arises when a shareholding of at least 
25% is reached. Such a notification has not been made, so that it can be assumed 
that no shareholder holds more than 25% of the shares. The general partner coinIX 
Capital GmbH has reported a holding of 61,500 shares (approx. 2% of the limited 
partner shares). Managing directors and members of the supervisory board of the 
general partner also hold shares, which, in addition to the performance fee, leads to 
a further alignment of the interests o f the members of the executive bodies of the 
general partner and the limited liability shareholders. 
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Quality 

The success of an investor in the blockchain ecosystem is based in particular on the 
following core competencies:  
 

¶ An in-depth know-how of the technical details and mechanics of different 
Blockchains and the markets that can be developed or created with it, 

¶ Experience in evaluating business models and structuring transactions  in 
this domain, as well as 

¶ Access to attractive blockchain proj ects and startups.  

 
The basis for coinIX's success is the team, exhibiting complementary skills, 
experience and networks : the technical expertise (analysts and CIO) is 
complemented by management and digitalization expertise (CEO) as well as capital 
markets and corporate finance experience (CFO and Supervisory Board). All 
members of the team bring s trong networks to coinIX.  
 
As an early mover, coinIX has already been able to gain extensive experience in the 
crypto market and build networks since 2017. As many early crypto investors are 
financially strong, attractive blockchain projects, whether in the form of corporate 
investments or tokens, can be choosy about their investors. Access is facilitated for 
coinIX as the company can offer more than just  money , e.g. strategic advice, 
expertise from other portfolio companies and investments, external networks, 
regulatory know -how and expertise from the traditional finance industry.  
 
The geographical focus on the DACH region and Israel also means that contacts 
from universities (e.g. INSEAD, Frankfurt School of Finance) and institutes (e.g. 
Hanseatic Blockchain Institute) can be used particularly intensively here. For 
investments in a very early phase, i.e. seed rounds for companies and pre-sales for 
tokens, these contacts are often the only, but therefore very lucrative, entry ticket. 
 
Finally, the quality of an investment company is measured by its track record , i.e. 
past investment successes. Despite the relatively short company history of coinIX, 
there are already some remarkable successes: 
 

¶ The Graph: the value of the investment has increased more than two 
hundredfold since the initial investment in July 2020 , from EUR 46k to more 
than EUR 10m (more than +21,000%). Additional returns were achieved by 
delegating the tokens. This involves a temporary transfer of the tokens to 
an "indexer", who uses the tokens as collateral to provide services such as 
indexing blockchains and processing queries and receives credits in the 
form of tokens in return. Over the course of just over a year, coinIX was 
thus able to generate revenue of almost 1 million GRT. These were sold at 
the end of 2021 for over EUR 800k, a multiple of the original investment. 

¶ Binance Coins: In summer 2018, Binance Coins were acquired at EUR 
11.50 and sold in April 2021 at almost EUR 500. The realized capital gain 
amounted to more than EUR 500k. 

¶ Elrond: A position of 3,000 Elrond tokens built up in August 2020 for EUR 
45k was sold in February 2021 for EUR 480k. Thus, the value has increased 
more than tenfold in about half a year. 

¶ Cartesi: In May 2021, a partial sale of a position in Cartesi tokens was 
made after a performance of 1,500% since July 2020. In the process, the 
company received more than EUR 200k. 
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In total, coinIX has created a portfolio value of EUR 22.3 million (31.12.2021) from 
raised capital of EUR 6.2 million.  The investment performance can be 
approximately estimated by the development of the intrinsic value  of coinIX's 
portfolio. coinIX determines the i ntrinsic value by valuing the listed assets at their 
respective market price, and all other assets at acquisition cost (reduced by 
depreciation, if applicable). The asset value determined in this way is divided by the 
number of limited partnership shares i ssued. The following chart shows the 
development of the intrinsic value over the course of 2021, which has increased by 
169% and thus developed significantly better than, for example, the cryptocurrency 
Bitcoin (+58%): 

 

 

 
 

The increase in intrinsic value is due to a positive performance of all asset classes. 
Worth highlighting is the development of token projects, which contributed the most 
value in absolute terms, while at the same time having the lowest acquisition costs:  

 

 

 
Source: coinIX 

 
  

Intrinsic value coinIX vs Bitcoin (2021)

Source: coinIX, AlsterResearch
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The quality of coinIX's business model is also positively assessed by external 
parties.  For example, the DeFi information platform DecentralizedFinance.com lists 
coinIX among the "Best 130 Crypto Venture Capital Companies" in the world. This 
group includes only 27 other European venture financiers 
(https://dezentralizedfinance.com/best -130-crypto-venture-capital-companies/).  

In addition to the quality of the individual investments, the quality of the overall 
portfolio is also determined by the number and correlation of the investments. As 
with all VC investments, there is a high probability that some portfolio companies 
will fail, or tokens will become worthless. One measure to reduce these risks for the 
overall portfolio is to diversify wisely, both in terms of number of investments and 
in terms of business models and vertical markets. Considering  

¶ 12 equity investments across a range of industries, including decentralized 
finance (DeFi), online advertising, smart contracts, and education, 

¶ 12 token projects across DeFi, search engines, identity, transportation, 
NFTs and gaming, 

¶ and more than 20 liquid coins from a wide range of token types and sizes  

coinIX has built a broadly diversified portfolio in a short period of time . The 
following chart shows the allocation of investments to industries:  

 

 

 
Source: coinIX, AlsterResearch 
 
However, the company has to a certain extent become a victim of its own success. 
The extreme performance of The Graph token (an investment of originally EUR 46k 
had meanwhile turned into more than EUR 10m) had temporarily increased the 
weight of this inves tment in the total portfolio to more than 75%. As a result of the 
increased investment activity and the price decline of the GRT token, its portfolio 
share could be reduced to currently approx. 35%. With the lockup gradually expiring 
in 12 equal monthly installments from the end of January, coinIX will be able to 
further reduce the portfolio share via sales.  

 

 
 

 
  

http://www.research-hub.de


AlsterResearch  
Page 13 of 41 

 

The following overview shows the unique selling points of coinIX  compared to other 
companies from the blockchain/crypto ecosystem listed in Germany.  

Hardly comparable to coinIX are the Bitcoin Group and the Naga Group, which are 
not classic investment companies: based on their original business as crypto 
exchanges, they have expanded their business in the direction of a neobroker (Naga) 
and a crypto bank (Bitcoin Group). 

In contrast, tokentus investment, Advanced Blockchain and Cryptology Asset Group 
can be classified more as typical investment companies, albeit with a partially 
different focus than coinIX. For example, tokentus and Cryptology in particular are 
more focused on corporate investments, and less on tokens and cryptocurrencies. 
In addition to investment management, Advanced Blockchain is also increasingly 
engaged in other activities such as consulting, yield farming and incubation.  

 

 

  
Source: Company data, AlsterResearch 
 
Thus, the following USPs  of coinIX can be derived: 
 

¶ High flexibility in asset allocation  across all blockchain asset classes 
(equity, tokens, cryptocurrencies) and phases. 

¶ Diversification  effects via the high number of investments  

¶ Participation in the price development of liquid cryptocurrencies  

¶ strong network , especially in the DACH region for equity and worldwide for 
tokens 

 

 

Name Ticker Description Investment Portfolio
Focus Equity 

/ Token
Status Phase Ticket size

CoinIX XCX:GR

Blockchain all-around investor with 

holdings in cryptocurrencies, tokens and 

equity

12 corporate investments

12 long-term token projects

20 cryptocurrencies

DACH / 

worldwide
Co(-Lead)

Equity: Pre seed - Stage A

Token: Pre-sale - Listed
EUR 50k - 250k

tokentus 

investment
14D:GR Pure Play Blockchain Equity-Investor

9 corporate investments

1 token project
worldwide Co

Equity: Pre seed - Growth

Token: Private sale
EUR 100k - 1m

Advanced 

Blockchain
BWQ:GR

Blockchain company with activities in 

consulting, incubation, investment, yield 

farming and crypto lending

15 corporate investments and 

token projects
worldwide

Lead and 

Co

Equity: Incubator - Seed

Token: Private Sale
EUR 50k - 1m

Cryptology 

Asset 

Group

CAP:GR
Larger ticket blockchain investor with 

concentrated equity portfolio
7 corporate investments worldwide

Lead and 

Co
Equity: Seed - Listed EUR 1m - 50m

Bitcoin 

Group
ADE:GR

Crypto bank and exchange with prop 

crypto trading

2 corporate investments: 

- 100% futurum / bitcoin.de

- 50% Sineus

na na na na

Naga Gorup N4G:GR
Formerly crypto exchange, now full 

service neobroker

Naga is not an investment 

manager
na na na na

Typical Investments
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SWOT 

Strengths  

¶ Early mover with very good track record, especially in tokens 

¶ Exclusive focus on blockchain; deep and complementary know-how in the 
team (including inhouse regulatory expertise) 

¶ Network enables access to attractive pre -sales and seed rounds 

¶ Flexibility in asset allocation and high diversification in cryptocurrencies, 
tokens and blockchain venture capital  

Weaknesses 

¶ Unusual legal form (GmbH & Co KGaA)  

¶ Listing on the open market (Düsseldorf, Munich, Berlin) with low 
transparency and reporting requirements 

Opportunities  

¶ Enormous growth of the blockchain market and related investmen t 
opportunities  

¶ Very high return potential with simultaneously high liquidity of 
cryptocurrencies and some tokens  

Risks 

¶ Cluster risk (approx. 35% of NAV in a token) with simultaneous lock-up 
(gradually phasing out until December 2022) 

¶ Volatility of cryptocurrencies and token prices 

¶ Stricter regulation of cryptocurrencies and accompanying higher 
regulatory requirements for coinIX  
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Growth 

The challenge in estimating the growth of blockchain technology lies in the 
abundance of potential use cases. McKinsey identifies more than 90 use cases 
across 14 industries ("Blockchain beyond the hype: What is the strategic business 
value?", August 2020). Large-scale deployability of these use cases is expected in 
2023 to 2025.  

Market research firm Gartner recently updated its assessment of the status of 
various blockchain technologies. In addition to some use cases characterized by 
inflated expectations , e.g., NFTs, expectations for many use cases are normalizing 
(e.g., tokenization, smart contracts) or approaching a realistic assessment of true 
growth potential (e.g., consensus mechanisms, blockchain wallets, 
cryptocurrencies). Finally, many applications and technologies are still at a very 
early stage ("innovation triggers") and are thus promising sources of future growth.  

 

 

 
 
According to Gartner, growth drivers include  

¶ the wider adoption of bitcoin , for example, as legal tender in El Salvador, 

¶ the adoption of distributed ledger technologies (DLTs) for monetary 
transactions and the use of central bank digital currencies  (CBDCs), 

¶ DeFi applications  that offer large financial incentives (e.g., high interest 
rates on cryptocurrencies) , 

¶ tokenization of assets , particularly NFTs and DeFi tokens, as well as tokens 
that will be linked to physical assets in the future , 

¶ low-cost alternatives to Ethereum  transactions, e.g., on Binance, Cardano, 
or Solana, 

¶ shifting from proof -of-work to more energy-efficient consensus 
mechanisms . 

Major challenges include global regulatory risks and China's ongoing crackdown on 
crypto activity.  

 

The Blockchain Hype Cycle

Source: Gartner (July 2021)
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