STEP 1 — FACT DOSSIER
Avant Devices, S.L. — “Explorer One”
Evidence inventory. No scoring, no weighting, no judgement. Every fact source-tagged and classified. Prepared for the Step 2 investor memo.
Methodology: Step 1 Fact Dossier v10  |  Platform: Startupxplore (ECSP-licensed)  |  Materials dated: 29 Jun 2026 (signed docs); campaign last updated 9 Jul 2026
Project identification
	Company / legal entity
	AVANT DEVICES, S.L.

	Registry number
	CIF B67829341 — RM Murcia, tomo 3551, folio 86, hoja MU106176, inscripción 1ª. Incorporated 29 Nov 2021 before notary Javier Escolano Navarro, protocol 6.887. [KIIS][COMPANY]

	Tagline
	“Assistive mobility technology that improves the autonomy of people with disabilities.” Product: Explorer One — an adaptable electric conversion kit that motorises a manual wheelchair. [COMPANY]

	Sector
	Medtech / assistive mobility hardware (electric-wheelchair power-assist / conversion kit). CE pathway: Class I medical device. [COMPANY]

	Stage
	Early / pre-industrial, pre-revenue. StartupXplore data field: “Early”; employees: 1; admin body: sole administrator. [KIIS][COMPANY]

	HQ
	Paseo de Florencia, 42, Esc. 1, 5º-B, Murcia, Spain. [KIIS]

	Round size
	DISCREPANCY across materials — see below. KIIS: min €15,000 / max €215,000. Campaign page & press: total round €260,000 (of which €45,000 previously committed). Deck: €250,000 target. [KIIS][COMPANY][PUBLIC]

	Platform
	Startupxplore, P.F.P., S.L. (CIF B-98877483), equity crowdfunding via syndicated co-investment. [PLATFORM]

	Materials reviewed
	Pitch deck; One-pager; Termsheet + Pacto de Socios (signed 29 Jun 2026); Syndication Agreement; Cap Table (01 Jun 2026); KIIS/Ficha de Datos Fundamentales (signed 29 Jun 2026); P&L template; Balance Sheet template; Project description (StartupXplore listing export).

	Materials NOT provided
	Completed financial statements (P&L and Balance Sheet files are BLANK templates — see Source Coverage Log); business-plan financial model; CVs beyond bios; full Articles of Association; industrial-design registration certificate.


Source coverage log
Census run before extraction. Every structured data block mapped to a dossier section or an exclusion reason. Step 2 does not return to raw sources, so any block missed here is lost permanently.
	Document
	Structured block(s)
	Disposition

	Pitch deck (14 slides)
	Competitor comparison table (4 cols × 5 rows: autonomy/weight/terrain/install/price); TAM-SAM-SOM funnel (5 tiers + € values); business-model pricing tiers; use-of-funds pie (3 slices); roadmap 2022→2028; team/investors roster
	CAPTURED in Competition, Market, Valuation, Team sections

	One-pager
	Competitor tick-grid (5 attributes); roadmap 2021→2030; round box (size + committed names + use of funds)
	CAPTURED in Competition, Milestones, Valuation

	Termsheet + Pacto de Socios
	Cap table (6 holders, shares + %); reinforced-majority list (a–s); vesting schedule; drag/tag thresholds; put-option terms; penalty clauses; phantom-share plan (5%)
	CAPTURED in Instrument & Investor Terms, Cap Table

	Syndication Agreement
	Voting-syndication mechanics; representative substitution (70%); novation (80%); transfer penalty (80%); conflict-of-interest thresholds (25%)
	CAPTURED in Instrument & Investor Terms

	Cap Table file (01 Jun 26)
	6-holder cap table with %
	CAPTURED in Cap Table (cross-checked vs Pacto)

	KIIS / Ficha
	Titularidad (6 holders %); valuation block (pre-money, nominal, premium, % offered, shares); fee schedule (10% carry, 6% placement); investor-rights list
	CAPTURED in Valuation, Instrument & Investor Terms

	P&L file (06)
	BLANK TEMPLATE — headers only, no figures on either page
	EXCLUDED — no data present. Recorded as material absence.

	Balance Sheet file (08)
	BLANK TEMPLATE — 4 pages, headers only, no figures
	EXCLUDED — no data present. Recorded as material absence.

	Project description
	Revenue-model figures (margins, LTV, churn, ARPU €524); market sizing (TAM/SAM/SOM, sources); unit sales plan 2027–29; burn; exit-target list; milestones timeline; team bios
	CAPTURED in Business Model, Market, Target Basis, Team, Exit



Blocks partially captured / unprocessed: None.
Explicit absence statements (checked for, genuinely not present in any material provided):
1. Completed P&L and Balance Sheet: the two financial-statement files supplied are blank templates. No historical financials present in any material reviewed.
1. Full cap-table dilution modelling post-round (only pre-round table and an equity-% range are given).
1. Industrial-design registration number/certificate (deck cites “Diseño Industrial Nº 0536351”; not independently verified).
1. Signed Articles of Association (Estatutos) — referenced by the Pacto but not provided.
Target basis
	Basis type
	DEFAULT (ladder). The company states a large market and an exit thesis but does not state a target multiple, target IRR, or holding horizon for the investor. [DERIVED]

	Ladder row used
	Pre-seed / Seed boundary → PRE-SEED row selected. Rationale: pre-revenue, single employee, product pre-certification, first commercial sales not planned until 2027. Instrument is ordinary equity. [DERIVED]

	Target return / horizon
	15–20x over 7–10 years (pre-seed row). [DERIVED]

	Deviation from ladder
	None. The deeptech/regulated nature (CE Class I pathway) reinforces the longer pre-seed horizon rather than deviating from it.

	Sector heuristic applied
	Hardware / deeptech / medical device → exit via strategic acquisition at a premium; lower revenue multiple (2–4x) typical for hardware; regulatory approval is the gating milestone. [DERIVED]

	Current key metric
	Revenue: €0 (pre-revenue, first sales planned 2027). Installed base: 0 units sold. Validated environments: 3 (city/rural/beach), per company. [COMPANY]

	Required scale at exit (illustrative)
	On a pre-seed 15–20x target against a ~€1.05–1.10M pre-money, a return would require a strategic exit valued at roughly €16–22M+ (pre-dilution), i.e. materially above the company’s own 2029 revenue projection of €3.87M. This is a scale gap the investor must judge, not a defect. [DERIVED]

	Company-stated exit thesis
	Strategic acquisition by mobility/medtech incumbents (named: Sunrise Medical, Invacare, Permobil, Pride/Quantum, Ottobock, Drive DeVilbiss); secondary in future funds; no IPO thesis. NO comparable-exit values, multiples, or dates were provided for any named acquirer. [COMPANY]


Valuation
	DISCREPANCY: pre-money and round size differ across the KIIS, the Termsheet, and the campaign page. Both values recorded, unresolved. Platform regulatory document (KIIS) treated as authoritative where it conflicts with the deck.



	Pre-money
	KIIS/campaign: €1,045,000 (campaign “Company Valuation” block). Termsheet: “pre-money de la Sociedad de 1.100.000€ (o la menor de la ronda)”. Recorded unresolved. [KIIS][COMPANY]

	Post-money
	Not stated explicitly; DERIVED range ≈ €1.06M–€1.31M depending on which pre-money and final round size apply. [DERIVED]

	Instrument label
	Ordinary shares (participaciones sociales) subscribed via capital increase. [KIIS]

	Nominal value / share premium
	Nominal €0.10; share premium €20.9325 (KIIS) — Termsheet states premium €20.93 “calculada con base en el captable fully diluted”. Subscription price €21.03/share. [KIIS]

	Ownership % offered
	1.3453% – 16.3498% (varies with final round amount and external capital raised). No. of shares to be issued: 713 – 10,223. [KIIS]

	How valuation was set
	Methodology not disclosed in provided materials beyond “calculated on the basis of the fully-diluted cap table.” Platform hosts a “Why that share premium?” explainer link (not provided in pack). [KIIS]

	External benchmarks (searched)
	See Sector Valuation Benchmarks. Sector-specific pre-seed medtech-hardware valuation comparables at this stage/geography: NOT FOUND in public sources for direct wheelchair power-assist startups. Public market-size reports located and recorded. [PUBLIC]

	Notable terms
	Round conditional on reaching €15,000 minimum or refunded (KIIS). Split of participaciones to €0.01 nominal possible (inocuo). Tax incentives: qualifies (KIIS). [KIIS]


Cap table (pre-round)
	INTERNAL INCONSISTENCY: holder identity/label differs between the Cap Table file and the KIIS. Both recorded.



	Holder
	% (pre-round)

	Juan Antonio Carrasco García (CEO & Founder / Socio Promotor)
	42.66% (Pacto/KIIS); 42.65% (Cap Table file) — 212 participaciones

	SEEKING SEED, S.L. (Cosme Bernabé Ruiz)
	22.54% — 112 participaciones

	Noguera–Robles Digital4tech, S.L. (Socio Profesional / CTO designate José Ángel Noguera)
	15.09% — 75 participaciones

	Francisco J. Martínez de Haro
	12.07% — 60 participaciones

	INNOVENTURES CAPITAL, S.L. (Bruno Dureux)
	4.23%* — 17 participaciones

	Iluminada García Sarabia
	3.42%* — 21 participaciones

	TOTAL
	100% — 497 participaciones (share capital €4,970, €10 nominal)



* Internal inconsistency flagged: The KIIS/Ficha lists Innoventures at 4.23% and Iluminada García at 3.42%. The share counts in the Pacto de Socios (17 vs 21 participaciones) imply the opposite: 17/497 = 3.42% and 21/497 = 4.23%. The percentage-to-name mapping for these two minority holders is inconsistent between documents. Recorded unresolved. [COMPANY][KIIS]
Note: the Pacto records €10 nominal / 497 shares (€4,970 capital); the current round uses €0.10 nominal / €20.9325 premium. A share split to €0.01 or €0.10 nominal is contemplated. Post-round dilution is not modelled in any provided material.
Instrument & investor terms
Sourced from the Termsheet/Pacto de Socios and the Syndication Agreement (both signed 29 Jun 2026) and the KIIS.
Structure
	Instrument type
	Ordinary shares (participaciones sociales) — direct holding in the S.L., acquired via capital increase. No preferred class created for crowd investors. [KIIS][COMPANY]

	Voting rights
	POOLED via voting syndication. Investors hold shares directly but syndicate their political (voting) rights; the Representative (Juan Antonio Carrasco — also the founder/CEO) votes per the syndicate majority. Investors undertake NOT to attend general meetings personally (art. 185 LSC) to avoid revoking the delegation. Tickets ≥ €25,000 may opt out of syndication (but then are unrepresented at meetings). [PLATFORM]

	Direct holding or nominee
	Direct holding (each investor becomes a registered socio). Syndicate is a voting pool, not an SPV/nominee. [PLATFORM]

	Share class
	Single ordinary class (same class as founders/existing investors). No separate crowd share class. [COMPANY]


Dilution
	Cap table disclosed
	Yes — pre-round (see Cap Table). Post-round / fully-diluted table NOT provided. [COMPANY]

	ESOP / incentive pool
	Phantom-share plan contemplated equal to 5% of current fully-diluted capital (Pacto cl. 15). Not yet granted; approval reserved to the Junta with reinforced majority. [COMPANY]

	Anti-dilution provisions
	None identified in the provided documents for any class (no ratchet or weighted-average clause quoted in the Pacto). [COMPANY]

	Stated intention to raise again
	Yes — future growth rounds planned after CE certification and first sales; specialised medtech/mobility funds targeted. Timing/size not quantified. New shares from future increases auto-join the syndicate (Syndication Agreement cl. 7). [COMPANY]

	Pre-emption rights for crowd investors
	Yes — Derecho de adquisición preferente and derecho de suscripción preferente listed among investor rights (KIIS Part F). Exercised individually, not syndicated. [KIIS]


Liquidation and exit
	Liquidation preference
	None identified. Crowd investors hold ordinary shares of the SAME class as founders — no preference stack ahead of them, and none in their favour either. [COMPANY]

	Surplus split
	Pari passu with all ordinary shareholders in proportion to holdings — there is a single share class, so surplus is shared strictly pro-rata. No differential split. [DERIVED]

	Drag-along (arrastre)
	Yes (Pacto cl. 9.3). Triggered by an offer for ≥50% of capital approved by simple majority of the Junta; minorities can be forced to sell pro-rata at the same price. Floor protection: obligation only binds if the offer represents the HIGHEST of (i) pre-money > €3.5M, (ii) last-round post-money +20%/yr, or (iii) 7× prior-year EBITDA. [COMPANY]

	Tag-along (acompañamiento)
	Yes (Pacto cl. 9.2). If a socio sells to a third party, others may join pro-rata at the same price/terms. [COMPANY]

	Put option (investor)
	Yes — the PUT OPTION is set at a price of €1 total (Pacto cl. 13). This is a walk-away/relinquishment right, NOT a value-recovery right: exercising returns the investor €1 for their entire stake. It protects exit-of-cap-table, not capital. [COMPANY]

	Lock-up
	No explicit lock-up period stated for crowd investors; transfers subject to pre-emption regime and syndicate adhesion. [COMPANY]

	Secondary market
	No compromiso de recompra (no buy-back commitment). Liquidity only via future round, trade sale, or private transfer subject to pre-emption. [KIIS]


Information rights
	Reporting
	Reinforced quarterly + annual information duty (Pacto cl. 6; Termsheet Anexo TS1; Syndication Anexo 1): business metrics, financials, cash/runway, board minutes, annual accounts (30 days pre-approval), business plan (1 month pre-approval). Disseminated via Startupxplore. [PLATFORM][COMPANY]


Other terms
	Founder vesting
	Reverse vesting on the Socio Promotor (founder): 3-year permanence; 1/3 cliff at 12 months, remaining 2/3 over 24 months (1/3 per year). Full acceleration on a 100% drag sale. [COMPANY]

	Leaver provisions
	Bad Leaver (voluntary exit / for-cause): must sell ALL shares (vested + unvested) at NOMINAL value. Good Leaver (death, incapacity, unfair/objective dismissal): sells only UNVESTED shares at nominal + a contingent upside payable only on a >50% sale. [COMPANY]

	Non-compete
	Founder & professional partner bound during tenure + 2 years after. [COMPANY]

	Penalty clauses
	Breach of essential obligations: penalty = invested/paid-in amount +20%; forced sale at nominal on serious breach. Syndication breach / transfer without adherence: penalty = 80% of transaction value. [COMPANY][PLATFORM]

	Related-party / founder loans
	Financial debt reported €0 short-term and €0 long-term (campaign). No founder loans disclosed. [COMPANY]

	Convertible discount/cap
	N/A — equity round, not a convertible.

	Representative concentration
	The syndicate Representative is the founder/CEO himself. Substitution requires investors holding ≥70% of syndicated participaciones; novation of the agreement requires ≥80%. [PLATFORM]


Materiality test
Question: Can the pre-seed target return (15–20x) actually reach a crowdfund investor under these terms?
	RESULT: No material adverse term identified in the disclosed documents. Crowd investors hold ordinary shares of the same single class as founders, with no liquidation preference ahead of them and pro-rata surplus participation. Tag-along and pre-emption are present. The headline target return is therefore NOT arithmetically capped by the instrument.



Points the investor should nonetheless weigh (not adverse terms, but structural features — each quoted from a provided clause):
1. Voting is pooled and the Representative is the founder. Below €25,000 an investor cannot vote independently and undertakes not to attend meetings personally. Governance influence is effectively nil for small tickets. (Syndication Agreement cl. 3–5.)
1. Put option returns €1, not capital. It is an exit-from-register mechanism, not downside protection. (Pacto cl. 13.)
1. Drag-along can force a sale at a simple-majority-approved price. Mitigated by the three-way valuation floor (>€3.5M pre-money / last post-money +20%/yr / 7× EBITDA). (Pacto cl. 9.3.)
1. Future dilution is uncapped and unmodelled. Company intends further rounds; no post-round or fully-diluted cap table provided, and no anti-dilution protection for the crowd class. (Pacto cl. 15; instrument terms.)
Instrument terms ABSENT (could have been disclosed): post-round / fully-diluted cap table; full Estatutos; whether the €25,000 opt-out changes economic rights; exact number of shares each investor receives at a given ticket after any split.
Category set
Categories chosen: Team capability; Product-market fit; Traction & growth; Market size; Business model; Competition; plus Regulatory & compliance (CE Class I pathway) and Technology risk (deeptech hardware / proprietary motion control).
Why: default Seed set, adjusted for a pre-seed pre-revenue stage (Team weighted more; Traction may be INSUFFICIENT), a regulated medical-device pathway (add Regulatory & compliance), and hardware/deeptech content (add Technology risk).
Public research summary
	Identity verified via
	Registry CIF B67829341 (Murcia); founder name Juan Antonio Carrasco García; product Explorer One; Startupxplore campaign; corroborated by born2invest, murciastartup, CEEIM, UCAM HiTech, murciadiario. [PUBLIC]

	Sources searched
	born2invest; avantdevices.com; LinkedIn (founder + company); UCAM HiTech / hitech.ucam.edu; murciadiario; murciastartup; ceeim.es; Startupxplore; Mordor Intelligence; Grand View Research; Market Data Forecast; Market Research Future; competitor pages (Sunrise Empulse M90, Alber e-fix, Benoit Light Drive).


Corroborable claims — outcomes
	Claim
	Outcome (source)

	Company exists, Murcia-based, raising ~€260k on Startupxplore
	CONFIRMED (born2invest, Jul 2026; Startupxplore)

	Founder Juan Antonio Carrasco — wheelchair user, CEO
	CONFIRMED (LinkedIn; murciastartup; company site)

	‘Social Impact Entrepreneur’ award 2022 (Ayuntamiento de Murcia)
	CONFIRMED (murciastartup; ceeim.es — ‘Emprendedor de Impacto Social’)

	UCAM HiTech incubation (GO Programme, 2022)
	CONFIRMED (ucam.edu; hitech.ucam.edu list of 8 startups)

	CEEIM / Acelera Startups (EOI) participation
	CONFIRMED (ceeim.es — Emprendedor del Mes / Impacto Social)

	Fundación ONCE grant (2021)
	NOT FOUND — searched; no independent public record located either way. Company/press repeat the claim; no ONCE press release surfaced.

	Founder education: Industrial Engineering degree (UNED)
	PARTIALLY CONFIRMED / DISCREPANCY — project description says ‘degree in Industrial Engineering from UNED’; LinkedIn snippet lists UCAM as education. Both recorded, unresolved.

	Competitors Alber e-fix, Sunrise Empulse M90, Benoit Light Drive are real power-assist products
	CONFIRMED (manufacturer/retailer pages)

	Explorer One weight ~8 kg / range ~40 km with double battery
	COMPANY-ONLY spec — company site repeats it; no independent test. Not verifiable.

	Industrial design ‘Nº 0536351’
	NOT YET PUBLIC / NOT FOUND — registration number cited in deck; not independently confirmed in a public registry from search. See NOT YET PUBLIC.

	Prior venture ‘Movotek Innovation’ (forerunner)
	NOT FOUND — no independent public record located; recorded neutrally.

	Committed investors named (Marta Huidobro, Salvador López/ANDAMUR, Marcos Luján, Genoveva Ortiz)
	NOT FOUND independently — named in company materials only; commitment is a COMPANY claim.


NOT YET PUBLIC claims
1. Industrial design registration (Explorer One), cited as Nº 0536351. Design registrations and any patent/utility-model filings publish on the registry’s schedule, and recent filings may not yet appear. → Settle by providing the OEPM/EUIPO registration number, filing date, and jurisdiction, plus the certificate.
1. CE marking as Class I medical device. Self-certification/registration under review; not yet completed (planned 2026). Absence proves nothing. → Settle by providing the Declaration of Conformity and technical file status once issued.
1. Fundación ONCE grant award. Grant awards publish on the funder’s schedule, not the company’s. → Settle by providing the grant resolution/award letter.
Category dossiers
Team capability
CORROBORABLE facts:
1. [PUBLIC] Juan Antonio Carrasco (CEO & Founder) — wheelchair user; lived experience central to product design → CONFIRMED (LinkedIn, murciastartup, company site).
1. [PUBLIC] José Ángel Noguera Arnaldos (COO; also CTO designate via Digital4tech) — PhD Computer Science, Automation & Industrial Electronics, MBA → PARTIALLY CONFIRMED (LinkedIn; bio consistent).
1. [PUBLIC] Advisors/investors Francisco de Haro (MHI Capital), Bruno Dureux (Innoventures Capital), Cosme Bernabé (Seeking Seed/Vincle) → CONFIRMED as real ecosystem figures; roles per company.
COMPANY-ONLY facts (disclosure quality noted):
1. [COMPANY] Team size: 1 employee (KIIS ‘Employees: 1’) — DETAILED. The company is effectively founder-plus-advisors; CTO capacity supplied via Digital4tech (Noguera). Disclosure: HEADLINE.
1. [COMPANY] Ana Silla Díaz — CMO (marketing/communications). Disclosure: HEADLINE.
ABSENT (material, company holds it):
1. Full CVs / employment-history detail for the technical build team beyond bios — not present in provided materials; company can supply.
Discrepancies:
1. Founder education: UNED (project description) vs UCAM (LinkedIn snippet) — recorded unresolved.
1. Noguera is described as both COO (deck/KIIS) and CTO (Pacto: Digital4tech ‘ejercerá funciones de CTO’). Title inconsistency across documents.
Product-market fit
CORROBORABLE facts:
1. [PUBLIC] Product category (power-assist / conversion kit for manual wheelchairs) is real and served by incumbents → CONFIRMED.
COMPANY-ONLY facts (disclosure quality noted):
1. [COMPANY] Functional MVP validated in 3 environments (urban, rural, beach). Disclosure: HEADLINE (no test protocol, sample size, or user-count behind ‘real user testing’).
1. [COMPANY] Differentiators: multi-terrain interchangeable wheels, ~8 kg drive unit, ~40 km range (double battery), user-installable, 24/48h repair parts. Disclosure: DETAILED on spec, HEADLINE on evidence.
1. [COMPANY] Claimed proprietary motion-control logic / applied robotics. Disclosure: VAGUE (no IP granted; described as know-how).
ABSENT (material, company holds it):
1. Number of pilot users and letters of intent / pre-orders — not present; company can supply.
1. Independent bench/field test data for range and weight claims — company holds usage data; can supply.
Traction & growth
COMPANY-ONLY facts (disclosure quality noted):
1. [COMPANY] Revenue to date: €0 (pre-revenue). First sales planned 2027. Disclosure: DETAILED (explicitly pre-revenue).
1. [COMPANY] Units sold: 0. Installed base: 0. Disclosure: DETAILED.
1. [COMPANY] Sales plan: ~120 units (2027), 400 (2028), 900 (2029); turnover ≈ €486k / €1.67M / €3.87M. Disclosure: DETAILED (projection, not actuals).
ABSENT (material, company holds it):
1. Any signed distributor agreements or purchase commitments underpinning the 2027 plan — not present; company can supply.
Discrepancies:
1. 2027 turnover figure appears as ≈€486k (project description & one-pager) vs deck ‘VENTAS PREVISTA EN ESPAÑA 2027 ≈ 486.000 €’ — consistent. Average revenue per kit stated as both €3,600 (project) and ~€4,500 base price (deck/site); the €3,600 is a blended/net figure — recorded for clarity, not adjudicated.
Market size
CORROBORABLE facts:
1. [PUBLIC] Global electric-wheelchair market broadly $4.3–9.0B depending on scope, with CAGR variously 7.3%–12.4% → CONFIRMED across named reports (Mordor Intelligence; Grand View Research; Market Data Forecast; Market Research Future). [PUBLIC]
1. [PUBLIC] Mordor: ~$4.28B (2026) → ~$6.74B (2031); Grand View: ~$4.49B (2024) → ~$9.05B (2030) → CONFIRMED (report pages). [PUBLIC]
1. [PUBLIC] WHO: ~80M people need a wheelchair; assistive-tech need in the billions → CONFIRMED (WHO fact sheets cited by company). [PUBLIC]
COMPANY-ONLY facts (disclosure quality noted):
1. [COMPANY] Spain TAM/SAM/SOM: 2.5M reduced-mobility → ~950k wheelchair users → ~247k with autonomy → ~61,750 initial target → 6,175 (10%) 2026–2030 goal. Disclosure: DETAILED, sourced to INE/IMSERSO/Observatorio.
Discrepancies:
1. Market-size headline differs by document: deck ‘€4.3–7.9B global’; project description ‘$4–9B’; one-pager ‘€8,000M+ (2030)’; ‘Por qué invertir’ slide ‘€7,900M for 2030’. Range consistent but figures/currency vary — recorded unresolved.
1. CAGR stated as 12.4% (deck), 12.3–12.4% (project), 9.9% (Europe), 12.7% (Spain), vs one located report at 7.32% global — both/all recorded, unresolved.
Business model
COMPANY-ONLY facts (disclosure quality noted):
1. [COMPANY] Pricing: base kit ~€4,500 excl. VAT; advanced ~€5,900; B2B channel €4,500 basic / €5,500 premium; B2C €4,250 / €5,250. Disclosure: DETAILED (some cross-document variation).
1. [COMPANY] Target gross margin: 58% direct, ~40% channel, ~46% weighted initial, scaling 52–55%. Disclosure: DETAILED (targets, not realised).
1. [COMPANY] Recurring revenue: €524/active user/yr (€290 maintenance @60% uptake + €350 accessories); churn ~1%/mo (~88.6% annual retention); revenue LTV €5,500–6,000; gross-margin LTV €2,800–3,000. Disclosure: DETAILED (all estimated/hypothesis-based).
1. [COMPANY] Recurring ‘Club de movilidad’ launches ‘from 2028/2029’. Disclosure: HEADLINE.
ABSENT (material, company holds it):
1. Actual CAC and any realised margin data — none exist yet (pre-revenue); company can supply assumptions behind the CAC claim.
Discrepancies:
1. Average revenue per kit €3,600 (project description business-volume) vs list prices €4,250–5,900 — the €3,600 is a blended net assumption; recorded.
Competition
CORROBORABLE facts:
1. [PUBLIC] Alber e-fix (Invacare/Alber) — established power-assist, German-made, market leader positioning → CONFIRMED (alber-usa.com; businesswire).
1. [PUBLIC] Empulse M90 (Sunrise Medical) — ~26 lb / ~11.8 kg total incl. batteries, quick-release, swappable batteries → CONFIRMED (livingspinal; invictusactive; buildmywheelchair).
1. [PUBLIC] Benoit Systèmes Light Drive — compact lightweight add-on drive → CONFIRMED.
COMPANY-ONLY facts (disclosure quality noted):
1. [COMPANY] Deck comparison: Explorer One 40 km range / 8 kg / urban-rural-beach / €4,500 vs competitors 15–25 km / ~12 kg / urban / €5,500–6,500. Disclosure: DETAILED — but competitor figures are COMPANY-asserted and not all independently verified (e.g. M90 total ~11.8 kg per retailer pages vs ‘12.2 kg’ in deck).
Discrepancies:
1. Competitor weight/range/price figures in the deck are company-sourced; independent retailer data broadly aligns on weight for M90 but exact per-competitor autonomy/price were not each verified. Recorded as company comparison, not adjudicated.
Regulatory & compliance
NOT YET PUBLIC:
1. [COMPANY] CE marking as Class I medical device — in progress, planned 2026; not yet issued. NOT YET PUBLIC. → Settle with the Declaration of Conformity / technical file once complete.
COMPANY-ONLY facts (disclosure quality noted):
1. [COMPANY] Company states ‘CE regulatory strategy already underway’. Disclosure: HEADLINE. FDA certification is a later (2028) roadmap item.
ABSENT (material, company holds it):
1. Confirmation of chosen conformity route and whether any notified-body involvement is needed — company can supply.
Technology risk
NOT YET PUBLIC:
1. [COMPANY] Proprietary motion-control / applied-robotics IP — described as know-how; formal protection (patent/utility model/software registration) ‘can be assessed’. NOT YET PUBLIC / not yet filed. → Settle with any filing numbers if/when made.
COMPANY-ONLY facts (disclosure quality noted):
1. [COMPANY] Product at ‘pre-industrial’ stage; scaling relies initially on external manufacturing. Disclosure: HEADLINE.
ABSENT (material, company holds it):
1. Bill-of-materials cost basis behind the 58%/40% margins — company holds it; can supply.
Red flags and integrity checks
	1. Missing critical data
The two financial-statement files (P&L, Balance Sheet) are blank templates with no figures. No historical financials are present in any provided material. Also absent: post-round / fully-diluted cap table; signed Estatutos; distributor/pre-order evidence.



	2. Internal inconsistencies
1. Round size: €215,000 max (KIIS) vs €260,000 total (campaign/press) vs €250,000 (deck).
1. Pre-money: €1,045,000 (KIIS/campaign) vs €1,100,000 (Termsheet).
1. Minority cap-table %: Innoventures 4.23% / Iluminada 3.42% (KIIS) contradicts share counts (17 vs 21 → 3.42% / 4.23%).
1. Noguera titled COO (deck/KIIS) and CTO (Pacto).



	3. External discrepancies (CONTRADICTED)
None. No public source directly contradicts a company claim. The UNED-vs-UCAM education point and unverified ONCE grant are NOT FOUND / unresolved, not CONTRADICTED (sourcing rule: CONTRADICTED requires a named conflicting record).



	4. Negative public information
None found. Searches returned no litigation, insolvency, regulatory action, or adverse press against Avant Devices or its founder. Coverage located was neutral-to-positive (awards, incubators, investment events).



	5. Prior fundraises / milestones
1. Prior committed capital of ~€45,000 referenced on the campaign (‘previous capital’), plus a Fundación ONCE grant (unverified) and accelerator support (UCAM HiTech, CEEIM/EOI — confirmed).
1. Founder’s prior venture ‘Movotek Innovation’ cited as forerunner — NOT FOUND independently.
1. No evidence of prior priced equity rounds or unmet milestone commitments in public record.



	6. Valuation reasonableness
Recorded, not judged. Pre-money ~€1.05–1.10M for a pre-revenue, single-employee, pre-CE hardware startup. No sector-specific pre-seed comparables for wheelchair power-assist startups were found in public sources, so a benchmark comparison cannot be sourced. Company’s own 2029 revenue projection (€3.87M) and the pre-seed exit-scale requirement (~€16–22M+ for 15–20x) are recorded for Step 2 to weigh.



Sector valuation benchmarks
Sector multiples: Hardware/medtech typically exits on strategic-acquisition premia at lower revenue multiples (~2–4x) rather than SaaS-style multiples. No sector-specific public multiple for wheelchair power-assist conversion-kit startups was found. [PUBLIC/DERIVED]
Comparable rounds (3–5): NOT FOUND — no directly comparable priced pre-seed/seed rounds for wheelchair power-assist / conversion-kit startups surfaced in public search at this stage/geography. This block records only sourced findings; no median is invented.
Comparable exits: NONE PROVIDED by the company for any named acquirer (Sunrise Medical, Invacare, Permobil, Pride/Quantum, Ottobock, Drive DeVilbiss), and none with values/multiples located in public search. Recorded as absent.
Market-size sources located (for context, not valuation): Mordor Intelligence ($4.28B→$6.74B, 2026–31); Grand View Research ($4.49B 2024→$9.05B 2030); Market Data Forecast (Europe ~$1.12B 2025→$1.79B 2030, ~9.93% CAGR; Spain ~$257.9M 2030, ~12.7% CAGR); Market Research Future (7.32% CAGR 2025–35). [PUBLIC]
Evidence inventory summary
Corroborable claims
	Checked
	~12 material corroborable claims searched.

	CONFIRMED
	8 (existence & fundraise; founder identity; 2022 social-impact award; UCAM HiTech; CEEIM/EOI; competitor products real; market-size reports; Empulse M90 spec class).

	PARTIALLY CONFIRMED
	1 (COO/CTO bio consistent; education point split).

	NOT FOUND
	3–4 (ONCE grant; ‘Movotek’ prior venture; committed-investor names; design registration Nº 0536351 not independently located).

	CONTRADICTED
	0.


NOT YET PUBLIC
1. Industrial design Nº 0536351 — registry publication lag / not located — settle with OEPM/EUIPO number + certificate.
1. CE Class I marking — under process (2026) — settle with Declaration of Conformity.
1. Fundación ONCE grant — funder-schedule publication — settle with award resolution.
Company-only disclosure, by category
	Traction
	DETAILED (explicitly pre-revenue; €0; 0 units).

	Business model / unit economics
	DETAILED but estimate-based (margins, LTV, churn, ARPU €524).

	Financial statements
	ABSENT — blank templates supplied.

	Product evidence
	HEADLINE (MVP validated in 3 environments; no test detail).

	IP
	VAGUE (know-how; formal protection ‘can be assessed’).

	Cap table (post-round)
	ABSENT — only pre-round provided.


Instrument terms
	Disclosed
	Instrument (ordinary shares); voting (syndicated); pre-emption; tag/drag; put (€1); vesting/leaver; reporting; penalties; fees (10% carry, 6% placement).

	ABSENT (could have been disclosed)
	Post-round/fully-diluted cap table; full Estatutos; per-ticket share allocation post-split; economic effect of the €25k syndication opt-out.

	MATERIAL ADVERSE TERM
	None identified. Single ordinary class, no preference stack, pro-rata surplus.


Evidence gaps — questions the investor should put to the company
1. The P&L and Balance Sheet files provided are blank. Can you provide completed financial statements for FY2021–FY2025 (or since incorporation), including cash position and monthly burn detail?
1. What is the post-round and fully-diluted cap table at both the minimum (€15k) and maximum (€215k/€260k) round outcomes, including the 5% phantom-share pool?
1. Which pre-money and round size are authoritative — €1,045,000/€260,000 (campaign) or €1,100,000/€215,000 (Termsheet/KIIS)? Please reconcile.
1. Please reconcile the minority cap-table percentages: are Innoventures and Iluminada García 4.23%/3.42% or 3.42%/4.23% (per the 17 vs 21 share counts)?
1. What is the OEPM/EUIPO registration number, filing date and jurisdiction for industrial design ‘Nº 0536351’, and are any patents or utility models filed?
1. What is the current status of CE Class I certification, the chosen conformity route, and expected completion date?
1. How many pilot users have tested Explorer One, and do you hold any signed distributor agreements, letters of intent, or pre-orders supporting the 120-unit 2027 plan?
1. What is the bill-of-materials cost per kit that underpins the 58% direct / 40% channel gross-margin targets?
1. Can you evidence the Fundación ONCE grant (award letter) and the €45,000 previously committed capital?
1. For tickets below €25,000, what economic or information rights differ, and how can a minority investor exit given the put option returns only €1?

End of Step 1 Fact Dossier. This document records evidence only — no scores, weights, or judgements. The Step 2 investor memo applies the evaluation.
