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Solid performance in Q3 makes EBITDA guidance for 2025 look
very conservative
FamiCord reported a solid set of Q3 figures, exceeding our expectations. In light of the
Q3 results and the positive consolidation effects from the acquired minorities, we view
the confirmed guidance as conservative and see the recent share price pullback as an
attractive entry point, prompting us to upgrade to "Buy".

Famicord AG - Q3 2025 Q3/25* Q3/25e* Q3/24* yoy
Sales 22.8 22.2 22.2 +2.5%
EBITDA 3.8 3.0 3.8 -2.2%

*continued operations; Source: Company, Montega

Overall sales development was positive, with growth of 2,5%. This was driven by
dynamic growth in Eastern Europe (especially Romania and Hungary), which became
an important driver of Group performance, and by the continued promising
development in the GCC region. Particularly encouraging was the increase in new
customers in Turkey alongside easing inflation. In contrast, Germany remained under
noticeable pressure, and Southern Europe has not yet shown a clear improvement in
sales momentum.

The gross profit in Q3 developed very positively with a margin of 42.9%. This was mainly
driven by a favorable product mix with higher-value service packages and the price
adjustments implemented. The Group managed overall costs well, reflecting strict cost
discipline in administration, marketing, and sales. Adjusted for all contributions from the
discontinued CAR-T activities, EBITDA in Q3 amounted to EUR 3.8 million, slightly below
the prior-year level but still at an overall respectable level and above our expectations.

Operating cash flow of EUR 3.4 million in 9M was below the very strong prior-year level
of EUR 7.8 million. Last year, growth was mainly driven by advance payment contracts
that immediately generated cash inflows. In Q3 2025, however, the share of
subscriptions was again significantly higher, which in our view underlines the
fundamental attractiveness of the business model, as the promotion of certain contract
types allows active management of cash flow development. In addition, the prior-year
period (9M 2024) benefited from a non-recurring income tax refund of EUR 1.2 million.

Change in estimates - conclusion: We have raised our earnings estimates for the full
year to reflect the better-than-expected performance in Q3. Given the Q3 results and
the fact that the company has already reached the lower end of its full-year guidance
after 9M we consider the guidance to be very conservative and expect the company to
exceed its earnings outlook for this year. We see this supported by management’s
comments on the earnings call held on Friday, indicating that achieving the upper end
of the EBITDA forecast seemed a realistic possibility. We therefore believe that near-
term newsflow should be supportive and view the recent share price weakness as an
attractive re-entry level.  Consequently, we upgrade the stock to "Buy" with an
unchanged price target of EUR 7.50.

FYend: 31.12. 2023 2024 2025e 2026e 2027e

Sales 77.1 82.2 87.9 92.0 95.7
Growth yoy 11.8% 6.6% 7.0% 4.6% 4.0%
EBITDA 5.6 8.8 10.7 12.7 14.5
EBIT -3.1 -9.3 2.1 3.8 5.3
Net income -1.9 -12.1 1.3 2.4 3.5
Gross profit margin 36.7% 25.1% 40.5% 41.0% 42.0%
EBITDA margin 7.2% 10.7% 12.2% 13.8% 15.2%
EBIT margin -4.0% -11.3% 2.4% 4.1% 5.5%
Net Debt 4.6 2.3 2.9 -4.7 -12.9
Net Debt/EBITDA 0.8 0.3 0.3 -0.4 -0.9
ROCE -10.6% -43.5% 12.9% 26.0% 54.6%
EPS -0.12 -0.69 0.08 0.14 0.20
FCF per share 0.35 0.31 0.25 0.44 0.46
Dividend 0.00 0.00 0.00 0.00 0.00
Dividend yield 0.0% 0.0% 0.0% 0.0% 0.0%
EV/Sales 1.2 1.1 1.1 1.0 1.0
EV/EBITDA 16.8 10.7 8.8 7.4 6.5
EV/EBIT n.m. n.m. 45.1 24.9 17.9
PER n.m. n.m. 66.3 37.9 26.5
P/B 4.0 6.6 6.1 5.2 4.4
Source: Company data, Montega, Capital IQ Figures in EUR m, EPS in EUR, Price: 5.30 EUR
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Company background

FamiCord AG (formerly Vita 34 AG) was founded in 1997 and is headquartered in
Leipzig. Through its merger with the Polish stem cell bank Polski Bank Komórek
Macierzystych S.A. (PBKM) in 2021, the FamiCord Group has become by far the largest
stem cell bank in Europe and, with around 1.1 million stored units, ranks third worldwide.
Regionally, the company operates in more than 30 countries through various
subsidiaries and distribution partners.

The company’s core business is the long-term storage of stem cells from umbilical
cord blood and tissue, as well as the production of stem cell transplants. Its activities
include the collection, processing, and storage of stem cells from umbilical cord blood
and tissue, as well as the development of cell therapy procedures. For this purpose,
blood and tissue are stored in cryotanks in the gas phase above liquid nitrogen at
around -180°C. This allows stem cells to be preserved for decades without losing their
properties, so they can be thawed and used for medical treatment when needed.

Storage of umbilical cord blood in cryo tanks

Source: Company

Key Facts

Sector Pharma
Ticker V3V
Employees 771
Revenue EUR 82.2 m
EBITDA EUR 8.8 m
EBITDA margin 10.7%
Business Model: Umbilical cord blood and tissue storage as well as related

services
Locations Presence in over 20 countries, with headquarters in Leipzig,

Warsaw, and Lisbon
  Source: Company, Montega; As of FY 2024

Products

As a result of the merger with PBKM, the FamiCord Group now has an even broader
portfolio of cell-based services. In addition to the storage of cord blood alone,
FamiCord also offers, in certain countries, the storage of placental blood, umbilical cord
tissue, or placental tissue. Umbilical cord tissue can be stored either as whole tissue or
in processed fragments. Overall, the total number of stored samples has steadily
increased in recent years and has grown significantly further following the merger with
PBKM (FamiCord).

*without PBKM; Source: Company
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Other areas and activities include contract manufacturing for conventional transplants
as well as contract manufacturing of cell and gene therapies. In the first case, samples
from bone marrow and/or mobilized peripheral blood stem cells are tested, processed,
and delivered to transplant clinics. In the second case, cell and gene therapeutics are
manufactured either individually for single patients or in larger batches for clinical
trials. The company will no longer continue its activities in the CAR-T segment.

Market & Segments

The FamiCord Group was formed on November 8, 2021, through the merger of the
former Vita 34 AG and its subsidiaries with Polski Bank Komórek Macierzystych Sp. z o.o.
and its subsidiaries (PBKM).

In its segment reporting, the FamiCord Group accordingly reports revenues for both
Vita 34 and PBKM. The Vita 34 segment comprises the business operations of the direct
subsidiaries of FamiCord AG, excluding the PBKM segment.

From a regional perspective, the FamiCord Group is now present in over 20 countries
and operates a total of 13 laboratories and 2 storage facilities within Europe.

 

Overview of FamiCord Group’s Market Presence and Market Position

Source: Company

 

Management

Jakub Baran (CEO) began his career in 1995 at Hewlett-
Packard and moved to IBM in 2003. In 2005, he joined PBKM,
which he had co-founded in 2002, taking responsibility for
sales, finance, and business development. He drove
international expansion through approximately 20 M&A
transactions, became CEO in 2009, and led the IPO at the
Warsaw Stock Exchange in 2015. Since the merger of Vita 34
and PBKM, he has served as CEO of FamiCord AG.

Thomas Pfaadt was appointed Chief Financial Officer of
FamiCord AG on August 1, 2024. After completing training as a
bank clerk, he studied business administration in Frankfurt am
Main and Southampton. His career path took him through
positions in M&A and corporate finance at PwC and DZ Bank to
senior finance roles at Asklepios Kliniken and MEDIAN Kliniken.
In 2018, he assumed the role of CFO and Managing Director of
c-LEcta GmbH, an internationally active biotechnology
company specializing in enzyme products.
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Dr. Cornelia Wittke-Kothe has been Chief Commercial Officer
(CCO) of FamiCord AG since July 2025. She brings over 20
years of international leadership experience, including roles as
CEO of Tweezerman International, Managing Director of the
Zwilling Beauty Group, President at Ecovative, startup founder,
and consultant at McKinsey. She studied business
administration at the University of Cologne, earned a PhD in
marketing, and completed further training in artificial
intelligence.

Tomasz Baran has been a member of the Management Board
of FamiCord AG since March 2022, serving as CMO responsible
for clinical and product development. Previously, he was on
the board of PBKM from 2010, where he developed extensive
sales and marketing strategies. The medical doctor gained
prior experience in the pharmaceutical industry, including
positions at Pliva, AstraZeneca, and GSK.

 

Shareholder structure

The share capital of FamiCord AG is divided into 17,640,104 common shares with a
nominal value of EUR 1.00 each. Since March 27, 2007, FamiCord AG shares have been
listed on the regulated market (Prime Standard) of the Frankfurt Stock Exchange. With a
58.4% stake, AOC Health GmbH is the largest single shareholder. Nationale-Nederlanden
Powszechne Towarzystwo Emerytalne S.A. holds 9.1% of the shares. Another major
shareholder is Shareholder Value Beteiligungen AG from Frankfurt, with 9.0% of the
shares. Management and the Supervisory Board hold a 4.6% stake in the company. The
remaining shares are in free float.

 

Free float
19%

AOC Health GmbH
58%

Nationale - Nederlanden
9%

Shareholder Value Beteiligungen AG
9%

Management & Board
5%

Shareholder structure

Source: Company
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DCF Model

Figures in EUR m 2025e 2026e 2027e 2028e 2029e 2030e 2031e Terminal
Value

Sales 87.9 92.0 95.7 99.5 103.5 106.6 109.8 112.0
Change yoy 7.0% 4.6% 4.0% 4.0% 4.0% 3.0% 3.0% 2.0%
EBIT 2.1 3.8 5.3 5.6 12.4 12.8 13.2 13.4
EBIT margin 2.4% 4.1% 5.5% 5.6% 12.0% 12.0% 12.0% 12.0%
NOPAT 1.5 2.8 3.8 4.1 8.9 9.2 9.5 9.7
Depreciation 8.6 8.9 9.3 9.7 8.3 6.4 4.4 2.4
in % of Sales 9.8% 9.7% 9.7% 9.7% 8.0% 6.0% 4.0% 2.2%
Change in Liquidity from
- Working Capital -0.9 0.5 -0.5 -0.5 1.8 -0.3 -0.3 -0.2
- Capex -2.9 -2.5 -2.5 -2.5 -2.4 -2.5 -2.5 -2.5
Capex in % of Sales 3.3% 2.7% 2.6% 2.5% 2.3% 2.3% 2.3% 2.2%
Other 0.0 0.0 0.0 0.0
Free Cash Flow (WACC model) 6.3 9.7 10.1 10.7 16.4 12.8 11.0 9.4
WACC 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0%
Present value 6.3 8.9 8.6 8.3 11.7 8.4 6.6 74.0
Total present value 6.3 15.2 23.8 32.1 43.8 52.1 58.7 132.7

Valuation (in EUR m)

Total present value (Tpv) 132.7
Terminal Value 74.0
Share of TV on Tpv 56%
Liabilities 17.9
Liquidity 16.8
Equity value 131.6

Number of shares (in m) 17.6
Value per share (EUR) 7.5
+Upside / -Downside 41%
Share price (EUR) 5.30

Model parameter

Debt ratio 35.0%
Costs of Debt 7.0%
Market return 9.0%
Risk free rate 2.0%

Beta 1.3
WACC 9.0%
Terminal Growth 2.0%

Growth: sales and margin
Short term sales growth 2025-2028 4.2%
Mid term sales growth 2025-2031 3.8%
Long term sales growth from 2032 2.0%
Short term EBIT margin 2025-2028 4.4%

Mid term EBIT margin 2025-2031 7.7%
Long term EBIT margin from 2032 12.0%

Sensitivity Value per Share (EUR) Terminal Growth
WACC 1.25% 1.75% 2.00% 2.25% 2.75%

9.48% 6.67 6.89 7.01 7.14 7.43
9.23% 6.85 7.09 7.23 7.37 7.69

8.98% 7.05 7.31 7.46 7.62 7.96
8.73% 7.27 7.55 7.71 7.88 8.26
8.48% 7.49 7.80 7.98 8.16 8.59

Sensitivity Value per Share (EUR) EBIT-margin from 2032e
WACC 11.50% 11.75% 12.00% 12.25% 12.50%

9.48% 6.85 6.93 7.01 7.09 7.17
9.23% 7.06 7.14 7.23 7.31 7.40

8.98% 7.28 7.37 7.46 7.55 7.64
8.73% 7.52 7.61 7.71 7.80 7.90
8.48% 7.78 7.88 7.98 8.08 8.18

Source: Montega
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P&L (in EUR m) FamiCord AG 2022 2023 2024 2025e 2026e 2027e
Sales 68.9 77.1 82.2 87.9 92.0 95.7
Cost of sales 66.2 48.8 61.5 52.3 54.3 55.5
Gross profit 2.7 28.2 20.7 35.6 37.7 40.2
Research and development 0.0 0.0 0.0 0.0 0.0 0.0
Sales and marketing 10.5 10.6 11.2 11.5 12.0 12.2
General and administration 19.9 20.4 20.5 22.1 22.4 23.0
Other operating expenses 2.4 2.1 2.1 1.5 1.5 1.5
Other operating income 2.8 1.7 3.9 1.6 1.8 1.8
EBITDA -3.6 5.6 8.8 10.7 12.7 14.5
Depreciation on fixed assets 2.7 2.8 3.3 2.6 2.8 2.9
EBITA -6.3 2.8 5.5 8.1 9.9 11.7
Amortisation of intangible assets 5.8 5.8 6.0 6.0 6.2 6.4
Impairment charges and Amortisation of goodwill 15.2 0.1 8.7 0.0 0.0 0.0
EBIT -27.3 -3.1 -9.3 2.1 3.8 5.3
Financial result -1.0 -1.2 -1.0 -0.3 -0.4 -0.4
Result from ordinary operations -28.3 -4.3 -10.3 1.8 3.3 4.9
Extraordinary result 0.0 0.0 0.0 0.0 0.0 0.0
EBT -28.3 -4.3 -10.3 1.8 3.3 4.9
Taxes -0.9 -2.3 2.0 0.5 0.9 1.3
Net Profit of continued operations -27.4 -2.0 -12.3 1.3 2.4 3.5
Net Profit of discontinued operations 0.0 0.0 0.0 0.0 0.0 0.0
Net profit before minorities -27.4 -2.0 -12.3 1.3 2.4 3.5
Minority interests -0.3 -0.2 -0.2 0.0 0.0 0.0
Net profit -27.1 -1.9 -12.1 1.3 2.4 3.5
Source: Company (reported results), Montega (forecast)

P&L (in % of Sales) FamiCord AG 2022 2023 2024 2025e 2026e 2027e
Sales 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Cost of sales 96.0% 63.3% 74.9% 59.5% 59.0% 58.0%
Gross profit 4.0% 36.7% 25.1% 40.5% 41.0% 42.0%
Research and development 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Sales and marketing 15.2% 13.7% 13.7% 13.1% 13.0% 12.8%
General and administration 28.8% 26.4% 25.0% 25.1% 24.3% 24.0%
Other operating expenses 3.5% 2.7% 2.5% 1.7% 1.6% 1.6%
Other operating income 4.0% 2.2% 4.8% 1.8% 2.0% 1.9%
EBITDA -5.2% 7.2% 10.7% 12.2% 13.8% 15.2%
Depreciation on fixed assets 3.9% 3.6% 4.1% 3.0% 3.0% 3.0%
EBITA -9.1% 3.6% 6.7% 9.2% 10.8% 12.2%
Amortisation of intangible assets 8.5% 7.5% 7.3% 6.8% 6.7% 6.7%
Impairment charges and Amortisation of goodwill 22.0% 0.2% 10.6% 0.0% 0.0% 0.0%
EBIT -39.6% -4.0% -11.3% 2.4% 4.1% 5.5%
Financial result -1.5% -1.6% -1.2% -0.3% -0.5% -0.4%
Result from ordinary operations -41.0% -5.6% -12.5% 2.1% 3.6% 5.1%
Extraordinary result 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
EBT -41.0% -5.6% -12.5% 2.1% 3.6% 5.1%
Taxes -1.3% -3.0% 2.5% 0.6% 1.0% 1.4%
Net Profit of continued operations -39.7% -2.6% -15.0% 1.5% 2.7% 3.7%
Net Profit of discontinued operations 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Net profit before minorities -39.7% -2.6% -15.0% 1.5% 2.7% 3.7%
Minority interests -0.4% -0.2% -0.2% 0.0% 0.0% 0.0%
Net profit -39.3% -2.4% -14.8% 1.5% 2.7% 3.7%
Source: Company (reported results), Montega (forecast)
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Balance sheet (in EUR m) FamiCord AG 2022 2023 2024 2025e 2026e 2027e
ASSETS
Intangible assets 69.5 67.6 55.8 53.8 47.6 41.2
Property, plant & equipment 24.4 25.3 24.8 26.1 25.8 25.4
Financial assets 3.0 2.7 3.3 3.3 3.3 3.3
Fixed assets 97.0 95.5 83.9 83.2 76.7 70.0
Inventories 3.9 3.4 2.9 3.5 2.8 2.9
Accounts receivable 13.3 12.9 13.7 14.5 15.1 15.7
Liquid assets 16.3 17.4 16.8 13.3 21.0 29.1
Other assets 21.1 28.3 35.3 35.6 35.8 36.1
Current assets 54.6 62.0 68.8 66.9 74.7 83.8
Total assets 151.5 157.5 152.7 150.0 151.5 153.8
LIABILITIES AND SHAREHOLDERS' EQUITY
Shareholders' equity 16.5 23.6 14.1 15.4 17.9 21.4
Minority Interest -0.6 -0.8 -1.2 -1.2 -1.2 -1.2
Provisions 23.3 25.8 27.3 27.9 28.5 29.0
Financial liabilities 31.5 21.6 18.8 15.9 15.9 15.9
Accounts payable 8.1 9.9 6.5 6.9 7.3 7.5
Other liabilities 72.8 77.4 87.1 85.1 83.1 81.1
Liabilities 135.6 134.7 139.8 135.8 134.8 133.6
Total liabilities and shareholders' equity 151.5 157.5 152.7 150.0 151.5 153.8
Source: Company (reported results), Montega (forecast)

Balance sheet (in %) FamiCord AG 2022 2023 2024 2025e 2026e 2027e
ASSETS
Intangible assets 45.9% 42.9% 36.5% 35.9% 31.4% 26.8%
Property, plant & equipment 16.1% 16.1% 16.2% 17.4% 17.0% 16.5%
Financial assets 2.0% 1.7% 2.1% 2.2% 2.2% 2.1%
Fixed assets 64.0% 60.7% 54.9% 55.4% 50.6% 45.5%
Inventories 2.6% 2.2% 1.9% 2.3% 1.8% 1.9%
Accounts receivable 8.7% 8.2% 9.0% 9.7% 10.0% 10.2%
Liquid assets 10.8% 11.1% 11.0% 8.9% 13.9% 18.9%
Other assets 14.0% 18.0% 23.1% 23.7% 23.7% 23.5%
Current assets 36.0% 39.3% 45.1% 44.6% 49.3% 54.5%
Total Assets 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
LIABILITIES AND SHAREHOLDERS' EQUITY
Shareholders' equity 10.9% 15.0% 9.3% 10.2% 11.8% 13.9%
Minority Interest -0.4% -0.5% -0.8% -0.8% -0.8% -0.8%
Provisions 15.4% 16.4% 17.9% 18.6% 18.8% 18.9%
Financial liabilities 20.8% 13.7% 12.3% 10.6% 10.5% 10.3%
Accounts payable 5.3% 6.3% 4.2% 4.6% 4.8% 4.9%
Other liabilities 48.0% 49.2% 57.1% 56.8% 54.9% 52.8%
Total Liabilities 89.5% 85.5% 91.5% 90.5% 89.0% 86.8%
Total Liabilites and Shareholders' Equity 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Source: Company (reported results), Montega (forecast)
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Statement of cash flows (in EUR m) FamiCord AG 2022 2023 2024 2025e 2026e 2027e
Net income -27.4 -2.0 -12.3 1.3 2.4 3.5
Depreciation of fixed assets 2.7 2.8 3.3 2.6 2.8 2.9
Amortisation of intangible assets 21.0 5.9 14.7 6.0 6.2 6.4
Increase/decrease in long-term provisions 0.0 0.1 -0.1 0.0 0.0 0.0
Other non-cash related payments 58.2 0.1 4.3 -1.7 -1.7 -1.7
Cash flow 54.5 6.8 10.0 8.3 9.7 11.2
Increase / decrease in working capital 0.8 2.4 -1.4 -0.9 0.5 -0.5
Cash flow from operating activities 55.3 9.2 8.6 7.3 10.2 10.7
CAPEX -5.5 -3.6 -3.1 -2.9 -2.5 -2.5
Other -0.3 0.0 0.0 -5.0 0.0 0.0
Cash flow from investing activities -5.8 -3.6 -3.1 -7.9 -2.5 -2.5
Dividends paid 0.0 0.0 0.0 0.0 0.0 0.0
Change in financial liabilities -6.0 -9.9 -2.7 -2.9 0.0 0.0
Other -0.4 4.8 -3.4 0.0 0.0 0.0
Cash flow from financing activities -6.3 -5.1 -6.1 -2.9 0.0 0.0
Effects of exchange rate changes on cash -0.4 0.6 -0.1 0.0 0.0 0.0
Change in liquid funds 43.1 0.6 -0.6 -3.5 7.7 8.2
Liquid assets at end of period 76.0 17.5 16.8 13.3 21.0 29.1
Source: Company (reported results), Montega (forecast)

Key figures FamiCord AG 2022 2023 2024 2025e 2026e 2027e
Earnings margins
Gross margin (%) 4.0% 36.7% 25.1% 40.5% 41.0% 42.0%
EBITDA margin (%) -5.2% 7.2% 10.7% 12.2% 13.8% 15.2%
EBIT margin (%) -39.6% -4.0% -11.3% 2.4% 4.1% 5.5%
EBT margin (%) -41.0% -5.6% -12.5% 2.1% 3.6% 5.1%
Net income margin (%) -39.7% -2.6% -15.0% 1.5% 2.7% 3.7%
Return on capital
ROCE (%) -70.3% -10.6% -43.5% 12.9% 26.0% 54.6%
ROE (%) -62.9% -11.3% -51.5% 9.4% 15.9% 19.8%
ROA (%) -17.9% -1.2% -7.9% 0.9% 1.6% 2.3%
Solvency
YE net debt (in EUR) 15.5 4.6 2.3 2.9 -4.7 -12.9
Net debt / EBITDA -4.3 0.8 0.3 0.3 -0.4 -0.9
Net gearing (Net debt/equity) 1.0 0.2 0.2 0.2 -0.3 -0.6
Cash Flow
Free cash flow (EUR m) 49.8 5.7 5.5 4.4 7.7 8.2
Capex / sales (%) 8.0% 4.6% 3.7% 3.3% 2.7% 2.6%
Working capital / sales (%) 12.8% 10.7% 10.8% 12.8% 12.4% 12.0%
Valuation
EV/Sales 1.4 1.2 1.1 1.1 1.0 1.0
EV/EBITDA - 16.8 10.7 8.8 7.4 6.5
EV/EBIT - - - 45.1 24.9 17.9
EV/FCF 1.9 16.6 17.0 21.3 12.2 11.5
PE - - - 66.3 37.9 26.5
KBV 5.7 4.0 6.6 6.1 5.2 4.4
Dividend yield 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Source: Company (reported results), Montega (forecast)
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Disclaimer

This document does not represent any offer or invitation to buy or sell
any kind of securities or financial instruments. The document serves
for information purposes only. This document only contains a non-
binding opinion on the investment instruments concerned and non-
binding judgments on market conditions at the time of publication.
Due to its content, which serves for general information purposes
only, this document  may not replace personal, investor- or issue-
specific advice and does also not provide basic information required
for an investment decision that  are formulated and expressed in
other sources, especially in properly authorised prospectuses. All
data, statements and conclusions drawn in this document are based
on sources believed to be reliable but we do not guarantee their
correctness or their completeness. The expressed statements reflect
the personal judgement of the author at a certain point in time.
These judgements may be changed at any time and without
prior  announcement. No liability for direct and indirect damages is
assumed by either the analyst or the institution employing the
analyst. This  confidential report is made available to a limited
audience only. This publication and its contents may only be
disseminated or distributed to third  parties following the prior
consent of Montega. All capital market rules and regulations
governing the compilation, content, and distribution of  research in
force in the different national legal systems apply and are to be
complied with by both suppliers and recipients. Distribution within
the United Kingdom: this document is allotted exclusively to persons
who are authorized or appointed in the sense of the Financial
Services Act of 1986 or on any valid resolution on the basis of this act.
Recipients also include persons described in para 11(3) of the
Financial Act 1986 (Investments Advertisements) (Exemptions) Order
1996 (in each currently valid amendment). It is not intended to remit
information directly or indirectly to any other groups or recipients. It is
not allowed to transmit, distribute, or to make this document or a
copy thereof available to persons within the United States of America,
Canada, and Japan or to their overseas territories.

Reference pursuant to MiFID II (as of 24.11.2025):
This publication was prepared on the basis of a contract between
Montega AG and the issuer and will be paid by the issuer. This
document has been widely published and Montega AG makes it
simultaneously available for all interested parties. Its receipt
therefore is considered a permissible minor non-monetary benefit in
the sense of section 64 Paragraph 7 Sentence 2 No. 1 and 2 of the
German Securities Trading Act (WpHG).

Supervisory authority:

Financial Supervisory Authority
Graurheindorfer Str. 108
53117 Bonn

 

Sources of information: The main sources of information for the
preparation of this financial analysis are publications of the issuer as
well as  publicly available information of national and international
media, which Montega regards as reliable. There have also been
discussions with members of the management team or the investor
relations division of the company concerned when preparing this
analysis.

Prices of financial instruments mentioned in this analysis are closing
prices of the publishing date (respectively the previous day) if not
explicitly mentioned otherwise. Any updating of this publication will
be made in the case of events that Montega considers to be possibly
relevant to the stocks’ price performance. The end of regular
comments on events in context with the issuer (coverage) will be
announced beforehand.

Fundamental basics and principles of the evaluative judgements
contained in this document: Assessments and valuations leading to
ratings and judgements given by Montega AG are generally based
on acknowledged and broadly approved methods of analysis i.e. a
DCF model, a peer group comparison, or sum-of-the-parts model.

Our ratings:
Buy: The analysts at Montega AG believe the share price will rise
during the next twelve months.
Hold: Upside/downside potential limited. No immediate catalyst
visible.
Sell: The analysts at Montega AG believe the share price will fall
during the next twelve months.

 

 

 

 

 

 

 

 

 

Contact Montega AG:

Schauenburgerstraße 10
20095 Hamburg
www.montega.de / Tel: +49 40 4 1111 37 80
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FAMICORD AG

Conflicts of interest

Montega has implemented various measures to avoid conflicts of interest. This includes a ban for all employees of Montega AG from trading
stocks within the coverage universe for which Montega has a mandate for the creation of research. Additionally, both employees and the
company are prohibited from accepting gifts from individuals with a special interest in the content of research publications. To ensure
maximum transparency, Montega has created an overview in accordance with § 85 WpHG and Article 20 of Regulation (EU) No. 596/2014 in
conjunction with Delegated Regulation 2016/958. The research report has been made available to the company prior to its publication /
dissemination. Thereafter, only factual changes have been made to the report.

(1) In the past 12 months, Montega AG has entered into an agreement with the issuer for the creation of financial analyses, for which Montega
AG receives compensation.

(2) In the past 12 months, Montega AG has entered into an agreement with a third party for the creation of financial analyses, for
which Montega AG receives compensation.

(3) In the past 12 months, Montega AG has provided other consulting services to this company and/or its shareholders.

(4) In the last 12 months, Montega AG and/or an contractually bound affiliated entity have been party to an agreement with the analyzed
company for services related to investment banking activities or have received compensation from such an agreement.

(5) Montega AG and/or an affiliated entity expect compensation from the company for investment banking services in the next three months
or intend to seek such compensation.

(6) At the time of publication, Montega AG's analyst responsible for the publication or another Montega AG employee holds shares
representing over 5% of the analyzed issuer's share capital.

(7) At the time of publication, Montega AG's analyst responsible for the publication or another Montega AG employee holds a net long or
short position of more than 0.5% of the analyzed issuer's share capital.

(8) A company affiliated with Montega AG may be involved in the share capital of the issuer or hold other financial instruments in this
company.

(9) Montega AG or an affiliated entity has significant financial interests in the  analyzed company, such as obtaining and/or exercising
mandates or providing services for the analyzed company (e.g., roadshows, round tables, earnings calls, presentations at conferences, etc.).

(10) In the last 12 months, Montega AG provided services (through a third party) to a member of the  analyzed company's management
related to the transfer of shares of the analyzed company and received compensation for this.

(11) Montega AG has presented the issuer as an investment opportunity to a potential investor and is entitled to a remuneration from the
potential investor if the latter invests in the issuer.

(12) The issuer has commissioned Montega AG to provide additional services for which Montega AG is entitled to a remuneration from the
issuer.

Company Disclosure (as of 24.11.2025)
FamiCord AG 1, 8, 9
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FAMICORD AG

Price history

Recommendation Date Price (EUR) Price target (EUR) Potential
Buy (Initiation) 15.11.2016 4.88 7.50 +54%
... ... ... ... ...
Hold 09.05.2022 10.70 14.00 +31%
Hold 02.06.2022 10.80 13.00 +20%
Hold 29.08.2022 10.10 10.00 -1%
Hold 05.09.2022 10.15 10.00 -1%
Hold 30.11.2022 8.14 10.00 +23%
Hold 10.05.2023 7.14 7.50 +5%
Hold 01.06.2023 6.86 7.50 +9%
Buy 06.09.2023 5.16 6.50 +26%
Hold 17.11.2023 4.65 4.30 -8%
Hold 02.02.2024 5.32 5.30 0%
Hold 04.06.2024 4.82 6.00 +24%
Buy 04.09.2024 4.92 6.30 +28%
Buy 26.11.2024 4.22 6.30 +49%
Buy 06.05.2025 3.90 6.50 +67%
Buy 06.06.2025 4.04 6.50 +61%
Hold 02.09.2025 7.15 7.50 +5%
Buy 24.11.2025 5.30 7.50 +42%
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