Fact Dossier — Aspivix SA
Step 1 research-analyst output (Methodology v3). No scoring, ranking, or judgement. Facts only, with source tags. A separate evaluation step produces the investor memo.
Sources: [KIIS] = Capital Cell Key Investment Information Sheet (Aspivix). [CC] = Capital Cell campaign page. [WEB] = public sources (Startupticker, Venturelab, BioAlps, Biopôle, Tracxn, Crunchbase, Dealroom, CB Insights, FIT/aspivix.com). [DERIVED] = analyst translation of recorded terms using standard mechanics.

	PROJECT IDENTIFICATION


	Legal name
	Aspivix SA [KIIS]

	Registration
	CHE-347.287.288; year of registration 2018 [KIIS]. (Founded 2015 per third-party databases — see discrepancies.) [WEB]

	Location
	Epalinges / Renens / Lausanne, canton of Vaud, Switzerland [CC][WEB]

	Sector (KIIS taxonomy)
	NACE 7210 — research & experimental development in natural sciences/engineering [KIIS]. Campaign labels sector “Medical devices.” [CC]

	Product
	carevix® — single-use, suction-based (vacuum) non-traumatic cervical stabilizer; replaces the cervical tenaculum during IUD insertion and other transcervical procedures [KIIS][CC][WEB]

	Platform / instrument
	Capital Cell (EU crowdfunding under Reg. (EU) 2020/1503). Equity. Offer identifier 9598002AZWLHC7NUHX82-25864600 [KIIS]

	Campaign deadline
	05-08-2026; extendable by up to 60 working days by mutual agreement [KIIS]

	Contact / CEO
	Mathieu Horras, CEO (mathieu.horras@aspivix.com) [KIIS]



	TARGET BASIS


	Company-stated return
	Estimated exit multiple 4x–7x [KIIS]. Campaign overview states “Estimated return x7” as headline display value [CC].

	Exit horizon (stated)
	Exit window stated from 2027 onward extending through 2029; “approximately 2–3+ years” [KIIS]. Campaign “Estimated exit 2029” [CC].

	Exit mechanism (stated)
	Primarily a trade sale to a strategic acquirer in women’s health [KIIS]. Named potential acquirers: Bayer, CooperSurgical/Cooper Surgical, Organon, Hologic [KIIS][CC].

	Methodology disclosed?
	Multiple stated as “based on comparable transactions and the company’s positioning” [KIIS]. No detailed comparables table, no underlying revenue/EBITDA exit-value model, and no probability weighting disclosed.

	Primary display value (per v3 rule)
	Company/platform-stated figures shown verbatim: target return 4x–7x (headline x7); exit by 2029. Any analyst-derived figures must be added alongside, not substituted.



	VALUATION


	Pre-money valuation
	€26,318,641.92 (“€26,318,642” on campaign) [KIIS][CC]

	Share price
	€0.873 per share (capital + issuance premium); CHF subscription price set at prevailing FX before the capital increase [KIIS][CC]

	Round / instrument label
	Series B2, first closing. Crowdfunding tranche is part of the first closing [KIIS][CC]

	Crowdfunding target
	€675,545 (Capital Cell “Target” field) [KIIS]. Note: campaign text describes the crowdfunding sub-target as €400k–€800k [KIIS]; first closing of Series B2 targets €2M–€4M overall [KIIS].

	Maximum offer amount
	€3,999,998 [KIIS]

	Equity offered (campaign)
	2.48% [CC]

	Min. investment
	€800 [KIIS][CC]

	Status at capture
	Campaign LIVE; €413,159 raised, 61.2% of target, 57 investors, 44 days remaining (snapshot from campaign-page document) [CC]

	Methodology disclosed?
	No valuation-derivation methodology (DCF, comparables multiple, etc.) disclosed for the €26.3M pre-money. Campaign attributes valuation qualitatively to clinical validation, market adoption and partnerships [CC].

	External benchmarks
	Third-party databases report cumulative funding of ~$7.0M–$7.55M across prior rounds; largest single round a $5M Series A+ (Nov 2022). No third-party current pre-money figure located. [WEB]



	INSTRUMENT & INVESTOR TERMS


	Instrument type and structure


	Instrument type
	Equity — newly created shares of the promoter (capital increase), subscribed at €0.873 incl. premium [KIIS]

	Share class
	Not explicitly named (e.g. “Series B2” / preferred vs ordinary). Class designation not disclosed in provided materials.

	Voting rights
	Campaign cites “Capital Cell’s right to attend and represent investors at the Shareholder Meeting”; KIIS states “right to attend the Shareholder Meeting: Yes.” Investor voting is effectively exercised via the nominee/SPV. [KIIS][CC]

	Direct or nominee structure
	Both paths exist. Direct investors are grouped in the promoter’s capital via a notarial power of attorney in favour of Capital Cell; investors who do not provide the notarial power before the round closes are transferred to the SPV with equal rights. SPV = Capital Cell Stichting Administratiekantoor (Amsterdam, NL). [KIIS]


	Dilution mechanics


	Cap table (current)
	“See more” link only; numeric cap table (founders %, prior investors %, ESOP %, free float %) not reproduced in provided materials. Last change of ownership 14-05-2026. [KIIS]

	Cap table (post-round)
	“See more” link only; not reproduced in provided materials. [KIIS]

	ESOP / option pool
	Not disclosed (existence, current size, or planned expansion). [KIIS]

	Anti-dilution provisions
	“Anti-dilution right: Yes” [KIIS]; campaign lists “Anti-dilution rights.” Type (weighted-average vs full ratchet) and which classes benefit not specified. Separately, first-closing Series B2 investors are offered a “downside protection mechanism (ratchet)” to reward early participation. [KIIS][CC]

	Pre-emption rights
	SPV resolutions may include “the waiver or exclusion of any pre-emptive rights that may apply” on implementation of the capital increase. A standing pre-emption right for crowdfund investors in future rounds is not affirmatively granted in the provided materials. [KIIS]

	Stated intention to raise further rounds
	Yes. Series B2 is structured in two phases; first closing €2M–€4M. Milestones “expected to position Aspivix for either a major financing round or a strategic acquisition.” carevix evo development runs through 2027. [KIIS][CC]


	Liquidation and exit mechanics


	Liquidation preference
	“Liquidation right: Yes” and “Liquidation rights of other shareholders: Yes” [KIIS]; campaign lists “Preferential liquidation rights.” Multiple (1x / participating vs non-participating) and seniority/stacking order between classes not specified. [KIIS][CC]

	Drag-along rights
	Yes [KIIS][CC]. Threshold/who can trigger not specified.

	Tag-along rights
	Yes [KIIS][CC].

	Lock-up period
	Not disclosed as a defined lock-up term. [KIIS]

	Secondary market
	Conditional: Capital Cell “may” make a Bulletin Board available (subject to prior promoter approval) to facilitate secondary transfer of SPV units/share certificates; transfers otherwise restricted by shareholders’ agreement. KIIS Risk Type 6 (illiquidity) explicitly flagged. [KIIS]


	Information rights


	Reporting
	Quarterly report plus a monthly newsletter to every shareholder [KIIS][CC]. “Obligation to inform shareholders”: Yes.

	Financials access
	Most-recent financial statements and 3-year key figures referenced via KIIS “Document” links; not reproduced in provided materials. [KIIS]


	Other notable terms


	Lead investors (this round)
	K30 Ventures (former HEMEX AG) — €270,000 this round; stated to have invested €3.49M in Aspivix since the second round. Plus a Business Angel — €120,000. [KIIS]

	Tax incentives
	Investment does NOT qualify for investor tax incentives [KIIS].

	Founder vesting
	Not disclosed. [KIIS]

	Founder loans / related-party
	Not disclosed. [KIIS]

	Buy-back / put options
	Not disclosed. [KIIS]

	Platform fees
	Success carried interest 7% on profit above return of capital; 6% secondary-market fee on transfer price (charged to seller). Example: €10k profit → €700 fee; €10k secondary sale → €600 fee. [KIIS]

	Reflection / cooling-off
	Non-sophisticated investors: 4 calendar-day reflection period; plus a 7 calendar-day cooling-off period from execution of the portal agreement. [KIIS]


	Items NOT disclosed in provided materials


1. Numeric cap table (current and post-round) — link only.
1. Share class designation and whether shares are preferred or ordinary.
1. Liquidation preference multiple, participation, and inter-class seniority/stacking.
1. Anti-dilution / ratchet type (weighted-average vs full ratchet) and covered classes.
1. ESOP existence/size/planned expansion.
1. Defined lock-up period.
1. Founder vesting schedule and leaver provisions.
1. Founder loans or other related-party arrangements.
1. Buy-back rights / put options.
1. Drag-along trigger threshold.
1. Underlying financial statements and 3-year figures — link only.
	Practical implications for the crowdfund investor [DERIVED]


1. On future fundraising [DERIVED, from “Series B2 two-phase” + “further round/acquisition”]: more capital is expected to be raised; absent a stated standing pre-emption right, crowdfund investors should expect dilution in future rounds proportional to new issuance. If a future round prices above €26.3M pre-money, dilution is smaller; if below, larger.
1. On anti-dilution / ratchet [DERIVED, from “anti-dilution: Yes” + “downside protection (ratchet)”, type not disclosed]: a ratchet is described as protecting first-closing investors against a future down-round, but because the mechanism type and covered classes are not disclosed, the strength of that protection cannot be assessed.
1. On exit [DERIVED, from “liquidation preference: Yes” for multiple classes, terms not disclosed]: in a sale, preference-holders are paid before pari-passu/ordinary holders. Because multiples, participation and stacking are not disclosed, the crowdfund investor’s net position in a low- or mid-value exit cannot be assessed; it is only favourable to the investor in exits large enough that preferences do not absorb most proceeds.
1. On voting / control [DERIVED, from nominee/SPV + power-of-attorney structure]: most crowdfund investors will exercise voting via the SPV / Capital Cell rather than directly; individual influence on shareholder decisions is minimal.
1. On liquidity [DERIVED, from conditional Bulletin Board + transfer restrictions + Risk Type 6]: there is no guaranteed exit before a liquidity event; secondary sale depends on a board being made available and promoter approval, and a 6% seller fee applies. Investors should assume the holding may be illiquid until a trade sale.

	CATEGORY SET


Evaluation categories selected for this medtech/femtech hardware company (for the downstream evaluation step):
1. Team & governance
1. Product & technology / IP
1. Clinical & regulatory status
1. Market & competition
1. Commercial traction & business model
1. Financials & funding history
1. Valuation & deal terms (incl. instrument terms above)
1. Exit pathway
1. Risk factors & red flags

	PUBLIC INFORMATION RESEARCH SUMMARY


Public sources confirm the core narrative and add prior-round detail used in the dilution/financials analysis. Key triangulated points:
1. Founding & founders [WEB]: Crunchbase/Tracxn/Dealroom report Aspivix founded 2015 in Vaud, Switzerland, by Julien Elie Finci (engineer, CTO) and Mathieu Horras (CEO); a gynecologist brother (David Finci) is associated with the original clinical question. KIIS gives “year of registration 2018” and lists only Mathieu Horras among responsible persons (see discrepancies).
1. Funding history [WEB]: ~$5M Series A+ closed Nov 2022 (led by HEMEX; with 4FOX Ventures, Zürcher Kantonalbank, LaunchPad APAC) plus EUREKA-EUROSTARS grant; CHF 500k Tech Growth loan from Foundation for Technological Innovation (Jun 2024). Aggregators report cumulative ~$7.0M–$7.55M across 9–14 rounds.
1. Series B1 [CC][WEB]: 2024–2025 crowdfunding on Capital Cell raised ~€2.6M+ (target €2.15M), 315 investors; campaign text states ~€2.7M raised “with Capital Cell’s support with ~€500k.”
1. Regulatory [KIIS][CC][WEB]: FDA 510(k) clearance (2023), CE Mark under MDR, plus UK, Switzerland, Brazil authorizations. US commercial launch (Southern California, New York) reported Oct 2025.
1. Recognition [KIIS][CC][WEB]: TIME Best Inventions 2024 (200 list); named by BILAN.CH among Western Switzerland’s potential unicorns for 2026.
1. Partnerships [KIIS][CC][WEB]: Bayer (Switzerland, and stated 2 countries incl. Israel); distribution/clinical partners incl. Tia Health, Indiana University Health, Columbia University, AGHealth (UK), Titus Health Care (Benelux).
1. Grant [KIIS][WEB]: €2.3M Swiss innovation grant (Oct 2024) supporting carevix evo through 2027.
1. Supply chain [WEB]: carevix components sourced/assembled in Malaysia; CEO notes US tariff exposure with pre-positioned US inventory and contingency options (Startupticker, Oct 2025).
1. Competitors named by databases [WEB]: Daré Bioscience, OCON Medical, Femasys (note: OCON’s CEO Keren Leshem sits on Aspivix’s board — see integrity note).

	CATEGORY DOSSIERS


	Team & governance


1. CEO: Mathieu Horras (co-founder per [WEB]; sole responsible person named in KIIS). [KIIS][WEB]
1. Co-founder/CTO: Julien Elie Finci (per [WEB]); not named in KIIS management/board list. [WEB]
1. Board / management (per KIIS): Dr. Jean-Pierre Rosat (investor rep, 4FOX Ventures); Dr. Ricardo Cordero-Rosales (co-lead investor rep, K30 AG); Dr. Susan Nicholson (independent director & chairwoman, ex-J&J); Keren Leshem (independent director, CEO of OCON Therapeutics); Dr. Philippe Etter (founder director, MedTech/regulatory background); Jessica J. Federer (board advisor, ex-Chief Digital Officer, Bayer). [KIIS]
1. Observation (not judgement): board carries women’s-health, regulatory, and corporate-finance experience; one independent director (Leshem) is CEO of OCON, listed by databases as a competitor — recorded as a potential related-party/conflict consideration for the evaluation step. [KIIS][WEB]
	Product & technology / IP


1. carevix®: single-use vacuum/suction cervical stabilizer replacing the tenaculum; “plug-and-play,” no new capital equipment or change in physician technique. [KIIS][CC]
1. IP: campaign states a portfolio of 5 patents (multi-patented suction technology). Defense of designs flagged as a risk. [CC]
1. Next-gen: carevix evo — more cost-efficient, environmentally sustainable platform; expected 2027–2028; FDA submission/clearance is a stated milestone; supported by €2.3M Swiss innovation grant through 2027. [KIIS][CC]
	Clinical & regulatory status


1. Clinical: RCT-demonstrated benefits; pain reduced up to 73% and bleeding up to 83% (note: one earlier source cited bleeding “up to 78%” — see discrepancies). [KIIS][CC][WEB]
1. Real-world evidence: >1,300 documented procedures (campaign also cites surpassing 10,000 procedures) across ~9 countries / 21 reference sites / >1,250 patients pre-launch; 94% positive patient experience; ~89–90% of patients report significant discomfort with the traditional tenaculum. [KIIS][CC][WEB]
1. Publications: two RWE publications in 2025 (BMJ Sexual & Reproductive Health; International Journal of Gynecology & Obstetrics). [CC][WEB]
1. Regulatory: FDA-cleared (US), CE Mark under MDR, plus UK, Switzerland, Brazil. [KIIS][CC][WEB]
	Market & competition


1. Market sizing (inconsistent across materials): global contraception market >USD 20B [KIIS]; carevix addressable market variously stated as $4B [CC, current] and $3.5B [CC, 2025 campaign]. ~121M unintended pregnancies annually; tenaculum used in ~120M procedures/year. [KIIS][CC][WEB]
1. Adoption barrier addressed: >30% of women avoid IUDs due to fear of pain. [KIIS][CC]
1. Competitors (per databases): Daré Bioscience, OCON Medical, Femasys, among ~21–27 listed. [WEB]
	Commercial traction & business model


1. Commercialized in the US and 13 countries; direct operations + distribution partnerships. [KIIS][CC]
1. Switzerland: ~10% market penetration; >21% repeat customers. US gross margin cited at 88%; recurring single-use consumable model. [CC]
1. Revenue: ~USD 330k in 2025 (mainly Switzerland and the Netherlands); target ~USD 1.5M in 2026. [CC]
	Financials & funding history


1. Prior: Seed/grants (Venture Kick, EU/EIC, Innosuisse, EUREKA-EUROSTARS); ~$5M Series A+ (Nov 2022); CHF 500k FIT loan (2024). Cumulative ~$7.0M–$7.55M per aggregators. [WEB]
1. Series B1 (2024–2025, Capital Cell): ~€2.6M–€2.7M raised, 315 investors. [CC][WEB]
1. Series B2 first closing (current): €2M–€4M targeted; crowdfunding tranche target €675,545 (campaign text €400k–€800k); max €3,999,998. [KIIS]
1. Full financial statements referenced but not reproduced in provided materials. [KIIS]
	Exit pathway


1. Stated: trade sale to strategic acquirer (Bayer, CooperSurgical, Organon, Hologic) within ~2–3+ years; window 2027–2029; multiple 4x–7x (headline x7). [KIIS][CC]
1. Supporting factors cited: FDA clearance, CE Mark, growing deployment, partnerships, CDC/ACOG guidance favouring pain reduction at IUD insertion. [KIIS][CC][WEB]

	RED FLAGS AND INTEGRITY CHECKS


Recorded without softening. “Flag” = item for the evaluation step to weigh; not a judgement.
	Flag
	Detail (source-tagged)

	Founding year / founders mismatch
	KIIS states year of registration 2018 and names only Mathieu Horras as responsible person; multiple third-party databases state founded 2015 by Julien Elie Finci and Mathieu Horras. CTO/co-founder Finci does not appear in the KIIS management/board list. Recorded as discrepancy. [KIIS][WEB]

	Board member / competitor overlap
	Independent director Keren Leshem is CEO of OCON Therapeutics/OCON Medical, which databases list as an Aspivix competitor. Potential conflict-of-interest / related-party consideration. [KIIS][WEB]

	Market-size figures inconsistent
	Addressable market stated as $4B (current campaign) vs $3.5B (2025 campaign); broader contraception market >$20B. Magnitudes differ across documents. [KIIS][CC]

	Clinical stat variance
	Bleeding reduction cited as “up to 83%” (current) vs “up to 78%” (2024 FIT source); procedure counts cited as “>1,300” and separately “surpassing 10,000.” Recorded for consistency review. [KIIS][CC][WEB]

	Crowdfunding target figures differ
	KIIS “Target” field = €675,545; campaign narrative describes the crowdfunding sub-target as €400k–€800k. Not reconciled in provided materials. [KIIS]

	Valuation step-up not contextualized
	€26.3M pre-money is materially above the implied scale of the 2022 ~$5M Series A+ and the 2024–2025 B1 (~€2.6M at an undisclosed valuation). No bridge or methodology disclosed to justify the step-up. Recorded as a gap for evaluation. [KIIS][CC][WEB]

	Terms disclosed as labels only
	Liquidation preference, anti-dilution, drag-along all answered “Yes” without the parameters (multiple, ratchet type, thresholds, stacking) that determine investor economics. Material terms effectively undisclosed. [KIIS]

	Illiquidity
	No defined lock-up; secondary market only conditional (board availability + promoter approval); KIIS explicitly flags illiquidity risk (Type 6). [KIIS]

	Currency / FX exposure
	Shares priced in EUR but subscription settled in CHF at prevailing FX before the capital increase; revenue reported in USD; cost base partly Malaysia/US. FX timing risk noted. [KIIS][WEB]

	Supply chain / tariff exposure
	Components sourced/assembled in Malaysia with stated US tariff exposure pending a US Supreme Court decision; mitigated by pre-positioned inventory. [WEB]

	Pre-emption waiver
	SPV implementation resolutions may waive/exclude pre-emptive rights; investors’ ability to defend their percentage in future rounds is not affirmatively guaranteed. [KIIS]



	Confirmations (verified, no flag)


1. Company identity confirmed: Aspivix SA, Vaud, Switzerland, carevix® — public sources match the campaign. [KIIS][CC][WEB]
1. FDA clearance, CE Mark, and TIME Best Inventions 2024 independently corroborated. [WEB]
1. Bayer collaboration independently corroborated (2024). [WEB]
1. Series A+ (~$5M, 2022) and Series B1 crowdfunding (2024–2025) independently corroborated. [WEB]

	OVERALL DATA QUALITY


	Inputs provided
	KIIS (Capital Cell, 7pp) and campaign-page export. No pitch deck, business plan, full financial statements, shareholders’ agreement, or numeric cap table provided. External research conducted by analyst. [KIIS][CC][WEB]

	Strengths
	Regulatory, clinical, recognition, partnership and prior-funding claims are well corroborated by independent public sources.

	Weaknesses
	Core investor-economics terms (cap table, share class, liquidation multiple, anti-dilution type, ESOP, lock-up, founder vesting) are disclosed only as labels or links, not parameters. Valuation methodology and step-up bridge absent.

	Date sensitivity
	Campaign live snapshot (€413,159 / 61.2% / 57 investors / 44 days left) and revenue figures are point-in-time; deadline 05-08-2026. [KIIS][CC]

	Overall confidence
	Moderate-to-high on company/product/regulatory facts; low on deal-economics specifics due to undisclosed parameters. Evaluation step should treat undisclosed terms as unresolved, not benign.



End of Step 1 dossier. No score assigned. Hand to evaluation step for scored investor memo.
