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CHART

 

SHAREHOLDER STRUCTURE 

 
KEY SHARE DATA  

 

The Planethic Group AG (formerly Veganz Group AG) filed an application at 
the Berlin Local Court on 25 June 2026 (8:15 p.m.) for the opening of 
insolvency proceedings under self-administration. The aim is to continue 
the restructuring already initiated and to safeguard long-term 
competitiveness. Management continues to run the company under the 
supervision of a court-appointed administrator (Sachwalter); according to 
the company, operations continue without restriction, and employees’ 
remuneration claims are secured via insolvency money (Insolvenzgeld) for 
the statutory periods. 

We place our rating (previously “Buy”) and our target price (previously 
€ 11.00) under review with immediate effect (“Under Review”). With the 
insolvency filing, the going-concern premise of our DCF valuation no longer 
applies; a fundamentally derived target price is currently not reliable. 
Already in our initiation we had flagged the bond payment due on 
24/02/2026 that was apparently not made (§ 7a termination risk) and the 
dependence on external financing – this risk has now materialised. The 
share reacted on the day after the announcement with around -30 % to 
€ 1.66 (26 June 2026) and fell further to € 1.43 by 29 June 2026. 

The filing relates exclusively to the holding company (Planethic Group AG); 
subsidiaries and participations – including the US MILILK® operations and 
the 25 % profit participation in OrbiFarm (purchase-price tranches through 
end-2028) – are, according to the company, not part of the proceedings. 
Operating value at the subsidiary level may therefore in principle be 
preserved; what is decisive for AG shareholders, however, is what share of 
this value remains after creditors have been satisfied – this is currently not 
quantifiable. 

 For shareholders, the risk of a substantial to total loss of value 
predominates: in the proceedings, the equity ranks junior; restructuring 
via an insolvency plan is typically effected through a capital cut (possibly to 
zero) and/or a debt-to-equity swap, which can lead to severe dilution of 
existing shareholders. The bondholders’ meeting for the € 10 m 7.5 % notes 
2020/2030 (DE000A254NF5) scheduled for 21 July 2026 has been cancelled; 
the bond becomes an insolvency claim. We will resume our rating once the 
key parameters of the proceedings, in particular the treatment of 
shareholders, are sufficiently known. 
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Update on the Initiation Study ‘FoodTech’ 

Planethic Group AG (formerly Veganz Group AG) | Rating: Sell (previously Buy) | Target price: 
suspended (previously € 11.00) 

Key points at a glance 

▪ Insolvency filing under self-administration. The management board filed an application at the 
Berlin Local Court on 25/06/2026 to open insolvency proceedings under self-administration, in order 
to continue the ongoing restructuring. 

▪ Rating and target price suspended. We place our rating (previously “Buy”) and our target price 
(previously € 11.00) under review with immediate effect (“Under Review”). The going-concern-based 
DCF valuation is no longer applicable. 

▪ Equity ranks junior. In the proceedings, the share capital ranks behind all creditors. We see a high 
risk of a substantial to total loss of value or a severe dilution of existing shareholders. 

▪ Bondholders’ meeting cancelled. The meeting of the holders of the € 10 m 7.5 % notes 2020/2030 
(DE000A254NF5) convened for 21/07/2026 has been cancelled; the bond becomes an insolvency 
claim. 

▪ Operations continue. The filing relates exclusively to Planethic Group AG; subsidiaries and 
participations are not part of the proceedings. Business operations are being continued. 

What happened? 

On 25/06/2026 (8:15 p.m.), the management board of Planethic Group AG announced that it would file 
an application at the competent Berlin Local Court to open insolvency proceedings under self-
administration. The stated aim is to continue the restructuring measures already initiated and to 
safeguard long-term competitiveness. Management continues to run the company under the 
supervision of a court-appointed administrator (Sachwalter). Employee remuneration is secured via 
insolvency money (Insolvenzgeld) for the statutory periods. 

The application relates exclusively to Planethic Group AG (the investment holding company); 
subsidiaries and participations, including the operating FoodTech brands and the US MILILK® 
operations, are, according to the company, not affected by the proceedings. Against this background, 
the bondholders’ meeting of the € 10 m 7.5 % notes 2020/2030 (DE000A254NF5) convened for 
21/07/2026 has been cancelled. 
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Impact on our assessment 

Share (the object of our valuation) 

Our initiation study of 13/04/2026 was based on a DCF model with a fair value of around € 10.70 per 
share (WACC 17.4 %, enterprise value € 36.1 m, net debt € 11.0 m, equity value € 25.1 m) and explicitly 
assumed successful follow-on financing as well as the continuation of the company as a going concern. 
With the insolvency filing, the going-concern premise no longer applies; a DCF-based target price is 
therefore no longer reliable. In the proceedings, the share capital is structurally subordinated: 
restructuring via an insolvency plan is typically effected through a capital cut (possibly to zero) and/or a 
debt-to-equity swap, which can lead to substantial to total dilution for existing shareholders. The share 
reacted on the day after the announcement with ‒30.2 % to € 1.66 (26/06/2026). 

Bond € 10 m 7.5 % 2020/2030 (DE000A254NF5) 

With the insolvency filing, the bond becomes an insolvency claim; recovery depends on the outcome of 
the self-administration / insolvency plan proceedings. The cancellation of the bondholders’ meeting of 
21/07/2026 was justified by the material change in the legal and economic framework. We had already 
pointed out in our study that the payment of € 1.25 m (7.5 % interest + 5 % repayment) due on 
24/02/2026 had apparently not been made and could trigger termination/acceleration rights under § 7a 
of the bond terms; this warning has now materialised. 

Operating business and subsidiaries 

As only the holding AG is affected, operating value at the level of the subsidiaries (MILILK®, Peas on 
Earth) and in participations (including the 25 % profit participation in OrbiFarm) can in principle be 
preserved. For the listed AG share, however, it is decisive what share of this value remains for 
shareholders after creditors have been satisfied; this is currently not quantifiable. 

What we had already addressed 

Against the background of our risk description, the insolvency filing is not a complete surprise: we had 
explicitly named the dependence on external financing, the strained capital structure (net financial debt 
~€ 11 m), the outstanding bond payment together with the § 7a risk and, in the SWOT, “outstanding 
bond payments and bondholders’ meetings” as adverse factors. However, our buy recommendation 
was tied to the premise of secured follow-on financing; it is precisely this premise that has now been 
broken. 

Rating action and rationale 

We place the rating and target price under review (“Under Review”) rather than carrying forward a 
numerical target based on a going-concern model that is no longer valid. Rationale: (i) the DCF valuation 
basis has fallen away with the proceedings; (ii) the information situation regarding the treatment of 
equity and debt is unclear until the administrator is appointed and a restructuring/insolvency plan is 
submitted; (iii) on a pure equity-risk basis, the share is effectively at high risk of total loss owing to its 
subordination. We will resume our rating once the key parameters of the proceedings, in particular the 
treatment of shareholders, are sufficiently known. 
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What we are monitoring / next steps 

▪ Appointment of the (preliminary) administrator (Sachwalter) and ordering of (preliminary) self-
administration by the Berlin Local Court. 

▪ Submission and key parameters of the restructuring/insolvency plan, in particular the planned 
capital cut, debt-to-equity swap and the treatment of existing shareholders. 

▪ Treatment of the € 10 m bond (recovery, any waiver/exchange of claims) and the statement of the 
joint representative of the bondholders. 

▪ Securing the operational continuation of the subsidiaries (US MILILK® ramp-up, project financing) 
and any M&A / investor processes at the OpCo level. 

▪ Status of the OrbiFarm purchase-price tranches (through end-2028) and the 25 % profit 
participation. 

▪ Tradability/listing of the share as well as any announcements regarding delisting or further capital 
measures. 

Conclusion 

The insolvency filing under self-administration marks a fundamental break with the investment thesis 
of our initiation study. We withdraw our target price and buy recommendation and place coverage 
Under Review until there is clarity on the restructuring path. For shareholders, the risk of a substantial 
loss of value predominates; whether any residual proceeds remain for the AG’s equity from the 
operating substance value of the subsidiaries depends entirely on the structure of the insolvency plan. 
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DISCLAIMER 

LEGAL NOTICE 

This research study (“investment recommendation”) was prepared by Parmantier & Cie. Research with 
the involvement of René Parmantier and Benedikt Krämer and is distributed exclusively by Parmantier 
& Cie. Research. It is addressed solely to the respective recipient and may not be passed on to third 
parties without prior written consent, including to affiliated companies within the same group. The 
report contains selected information and does not claim to be complete. The investment 
recommendation is based on publicly available information (“information”) deemed to be correct and 
complete. However, Parmantier & Cie. Research does not verify this information and assumes no 
warranty for its accuracy or completeness. Any errors or omissions do not give rise to any liability on 
the part of Parmantier & Cie. Research, which is liable for neither direct nor indirect nor consequential 
damages. 
 
In particular, Parmantier & Cie. Research assumes no responsibility for the accuracy of statements, 
forecasts or other contents of this investment recommendation relating to the analysed companies, 
their subsidiaries, strategies, economic conditions, market and competitive positions, regulatory 
environments or comparable factors. This report was prepared with due care; nevertheless, errors or 
omissions cannot be excluded. Parmantier & Cie. Research and its partners and employees assume no 
liability for the accuracy or completeness of statements, estimates or conclusions based on the 
information contained in this investment recommendation. 
 
To the extent that this investment recommendation is provided within the framework of an existing 
contractual relationship (e.g. financial advisory services), the liability of Parmantier & Cie. Research is 
limited to cases of gross negligence or wilful misconduct. In the event of a breach of material contractual 
obligations, liability is limited to cases of ordinary negligence, but in all cases limited to foreseeable and 
typical damages. This investment recommendation constitutes neither an offer nor a solicitation to buy 
or sell securities. 
 
Partners, managing directors or employees of Parmantier & Cie. Research or affiliated companies may 
hold positions of particular responsibility, such as supervisory board mandates, in the companies 
named in this report. The opinions expressed in this investment recommendation may change at any 
time without prior notice and reflect the personal assessment of the respective analyst. Unless expressly 
stated otherwise, no part of the analyst’s remuneration is directly or indirectly related to the 
recommendations or opinions contained in this report. All rights reserved. 
 
Note on the publication history (pursuant to § 4 (4) item 4 FinAnV): 
This report constitutes the first publication under the new company name Parmantier & Cie. Research, 
which previously operated under the name Frankfurt Main Research. All earlier research reports 
published under Frankfurt Main Research remain valid and may be regarded as part of the ongoing 
publication history. The change of name has no impact on the quality and continuity of the analyses and 
reports we produce. 

Date 
13 Apr 2026 
30 June 2026 

Study 
Initiation 
Update 

Rating 
Buy 
Under Review 

Target price 
€11.00 
suspended 

Reference price 
€3.63 
€1.43 (29 Jun) 

COPYRIGHT NOTICE 
This work, including all of its components, is protected by copyright. Any use beyond the limits of 
copyright law is prohibited without prior consent and may lead to legal sanctions. This includes 
reproduction, translation, filming as well as storage or processing in electronic systems, whether in 
whole or in part. 
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DISCLOSURE PURSUANT TO §85 OF THE GERMAN SECURITIES TRADING ACT (WPHG), MAR AND 
MIFID II INCLUDING DELEGATED REGULATION (EU) 2016/958 AND (EU) 2017/565 
 
The valuation of the analysed company underlying the investment recommendation is based on 
generally accepted fundamental-analysis methods, such as DCF models, free-cash-flow value potential, 
NAV approaches, peer-group comparisons or sum-of-the-parts models (see also 
www.parmantiercie.com/disclaimer). The results of this valuation are additionally adjusted on the basis 
of the analyst’s assessment of the expected investor sentiment and its potential impact on the share 
price. 
Irrespective of the valuation methods used, there is a risk that the price target will not be achieved due 
to unforeseen factors such as changes in demand, management, technology, economic conditions, 
interest rates, operating and material costs, competitive pressure, regulatory frameworks, exchange 
rates, tax policies and other factors. Additional risks may arise from investments in foreign markets and 
instruments, generally resulting from exchange-rate fluctuations or political and social changes. 
This commentary reflects the author’s opinion at the time of preparation. A change in the underlying 
fundamental data may render the valuation inaccurate. There is no obligation to update this 
commentary within a specific time frame. 
Internal and organisational measures have been implemented to avoid or minimise conflicts of interest. 
These measures ensure that no exchange of information takes place that could lead to conflicts of 
interest for Parmantier & Cie. Research with respect to the analysed issuers or their financial 
instruments. 
The analysts of Parmantier & Cie. Research receive no direct or indirect remuneration from investment 
banking activities of Parmantier & Cie. Research or of any company within the Parmantier & Cie. group. 
 
SOURCES 
All data and consensus estimates were obtained from external providers of stock-exchange data unless 
stated otherwise. Parmantier & Cie. Research assumes no responsibility for the accuracy of this 
information. 
 
RESEARCH 
Additional information for U.S. clients 
This research study (“report”) is a product of Parmantier & Cie. Research. The analysts responsible for 
the report are employees of Parmantier & Cie. Research or work together with independent research 
firms. The analysts are based outside the United States, are not associated with a U.S.-regulated broker-
dealer and are therefore not subject to its supervision. 
This report is distributed in the United States exclusively to “Major U.S. Institutional Investors” pursuant 
to Rule 15a-6 of the U.S. Securities Exchange Act of 1934 through CIC. Persons who do not fall within 
this category should not rely on this communication. The distribution of this report in the United States 
constitutes neither an endorsement of the opinions expressed therein nor a recommendation to enter 
into transactions in the securities discussed. 
Parmantier & Cie. Research holds positions in listed and unlisted companies, including possible long 
positions in the shares analysed in this report. 
 
CONFLICTS OF INTEREST & DISCLOSURE 
This research report was prepared by Parmantier & Cie. Research. The opinions and recommendations 
expressed in this report are based on publicly available information as well as internal analyses and 
evaluations. However, it is important to note that Parmantier & Cie. Research, its affiliated companies, 
directors, employees or other persons involved in the preparation or distribution of this report may 
have conflicts of interest. 
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1. Securities ownership: Parmantier & Cie. Research and/or its affiliated companies and 
employees may hold positions in the securities mentioned in this report at the time of 
publication. 

2. Market activities: Parmantier & Cie. Research and/or its affiliated companies may have acted 
as market maker for the securities mentioned in this report in the past 12 months. 

3. Company relationships: Parmantier & Cie. Research may have provided, or may currently 
provide, investment banking, underwriting or other services to the companies mentioned in this 
report in the past 12 months. 

4. Remuneration: The remuneration of analysts and other employees of Parmantier & Cie. 
Research may be directly or indirectly linked to trading profits, investment banking or other 
business activities of Parmantier & Cie. Research. 

5. Analyst obligations: The analyst or analysts who prepared this report may have personal 
relationships with the companies analysed in this report. 

Independence: The opinions expressed in this report reflect the views of the analysts of Parmantier & 
Cie. Research, which were formulated independently of the interests of Parmantier & Cie. Research. 
Analysts receive no remuneration directly linked to the specific recommendations or views expressed 
in this report.  

This report is an update to our initiation study ‘FoodTech’ on Planethic Group AG dated 13 April 
2026 (rating: Buy; target price € 11.00; closing price € 3.63 / XETRA 10 April 2026). With this update, 
the rating is set to ‘Suspended (Under Review)’ and the target price is suspended. The price stated 
in the update (€ 1.43) is based on the closing price of the Frankfurt Stock Exchange / XETRA of 29 
June 2026. 

Note: This report was prepared in both German and English. In the event of any discrepancies or 
differences in interpretation between the two versions, the German version shall be authoritative and 
relevant. 

 

 


