Biogenera S.p.A. — Step 1 Fact Dossier
Project: "Biogenera 2026" · Platform: CrowdFundMe (Italy, ECSP) · Instrument: Category C ordinary shares (equity) · Dossier date: 26 August 2026
Prepared under Step 1 Fact Dossier methodology v10. This document is an evidence inventory. It contains no scores, no weights and no judgements; those belong to Step 2.
Input note: the two Word files in the pack (Biogenera_project_description.docx, step_1_fact_dossier_v10.docx) reached the analyst as the FY2024 and FY2025 statutory financial statements respectively. The platform listing text was therefore taken from the live CrowdFundMe project page (fetched 26 Aug 2026) and tagged [CAMPAIGN]. The v10 method was applied from the analyst's standing v10 practice; re-run against the prompt file on request.
1. PROJECT IDENTIFICATION
	Field
	Value (source tag)

	Legal entity
	Biogenera S.p.A. — Società per Azioni, PMI innovativa (special section of the Registro Imprese) [KIIS][FS25]

	Registry identifiers
	Codice Fiscale 91305160375 · P.IVA 02932891209 · REA BO-475833 · ATECO 72.10.29 (R&D in natural sciences/engineering) [FS25]; NACE stated as 21.20 in the KIIS risk section [KIIS]

	Registered office
	Via Marconi 46, 40046 Alto Reno Terme (Porretta Terme), Bologna [FS25][KIIS]

	Operating sites
	Via dell'Artigianato 2, Ozzano dell'Emilia (BO) — laboratory/operative office; Via degli Stradelli Guelfi 40/D, Bologna [FS25][DECK]. Paris office space at Paris Saclay Cancer Cluster, Villejuif, from June 2024 [FS24][PUBLIC]

	Founded
	2009, Bologna [KIIS][DECK]. Press (MF-Milano Finanza) gives 2008, founders Andrea Pession and Roberto Tonelli [PUBLIC]. EMA orphan records show 'Biogenera srl' renamed Biogenera SpA in early 2014 [PUBLIC]

	Share capital
	€156,166.80 fully paid, 1,561,668 shares of €0.10 nominal: 758,760 class A, 484,806 class B, 318,102 class C [KIIS][STAT][FS25]

	Employees
	6 (average headcount, unchanged 2024 → 2025); national contract Commercio-Confcommercio [FS24][FS25]

	Board of Directors
	Massimiliano Cesarini (Chairman & CEO, legal representative); Valentina Bertuccioli (Vice-Chair, legal representative); Francesca Natali (Meta Ventures); Gabriele Lattanzio (also CFO); Alberto Pullini; Oliver Manzi [KIIS][DECK]

	Statutory auditors
	Collegio sindacale: Anita Piras (chair), Salvatore Cucca, Francesco Nesci; alternates Chiara Pinciaroli, Michele Bolognesi [KIIS]. External auditor: BDO Italia S.p.A., appointed 20 Dec 2024 for FY2024–2026 [KIIS][FS24]

	Platform / offer
	CrowdFundMe S.p.A. (Consob authorisation no. 22885 of 10 Nov 2023, Reg. (EU) 2020/1503). Offer ID 8156007A4ECB0F819487-00000083 [KIIS][CAMPAIGN]

	Instrument
	Newly issued class C shares, price €57.60 (nominal €0.10 + premium €57.50). Minimum ticket €576 (10 shares), then multiples of €288 (5 shares) [KIIS]

	Raise size
	Minimum €249,984 (4,340 shares) · Maximum €4,999,968 (86,805 shares); no over-subscription accepted [KIIS]

	Pre-money valuation
	€89,952,076.80 (KIIS; = 1,561,668 × €57.60). Deck rounds to €90,000,000 and cites an independent fairness opinion [DECK]

	Equity offered
	0.3% at minimum, 5.3% at maximum [KIIS]

	Key dates
	Campaign deadline 11 Sep 2026; capital-increase resolution expires 6 Apr 2027; board resolved the increase 20 Mar 2026; EGM convened 7 Apr 2026 [KIIS][FS25]

	Status at dossier date
	€469,037 subscribed from 85 investors (188% of minimum, 0.5% equity), 16 days remaining, page labelled 'Overfunding' [CAMPAIGN, 26 Aug 2026]

	Founder funds in this round
	None [KIIS: 'Importo dei fondi propri impegnati … Nessuno']

	Tax relief
	No PMI-innovativa tax incentive applies to this offer, despite the company's PMI-innovativa status [KIIS]

	Lead product
	BGA002 — antigene PNA oligonucleotide targeting MYCN; GMP drug substance and drug product completed; Phase I first-in-human planned Q1 2027 at Ospedale di Padova (PI Prof. Alessandra Biffi) [DECK][CAMPAIGN][FS25]


2. SOURCE COVERAGE LOG
Input census run before extraction. Every document and every structured data block inside it is enumerated below and mapped to the dossier section where it is captured, or to an exclusion reason. 'Tables stay tables': no structured block was compressed to prose.
2.1 Documents received (11 files uploaded; 10 usable + 1 live page)
	File
	Tag
	Nature / status

	Biogenera_project_description.docx
	[FS24]
	Arrived as FY2024 bilancio (38 pp., nota integrativa, cash-flow statement). Treated as the FY2024 statutory accounts. The platform listing text was NOT in this file — see [CAMPAIGN].

	step_1_fact_dossier_v10.docx
	[FS25]
	Arrived as FY2025 bilancio (28 pp., draft dated 31 Mar 2026, abbreviated form, no cash-flow statement). Treated as FY2025 statutory accounts. The v10 prompt text was NOT in this file.

	Biogenera_Pitch-Deck-.pdf
	[DECK]
	Investor Deck 2026, 32 slides, Italian. Read in full.

	Biogenera-2026_Scheda-KIIS-info-chiave.pdf
	[KIIS]
	Key Investment Information Sheet (Reg. EU 2020/1503). Elevated trust for factual accuracy. Read in full.

	Domande-e-Risposte_Biogenera.pdf / _(1).pdf
	[QA]
	Investor Q&A, 17 questions. Two identical copies; deduplicated.

	Massimiliano-Cesarini.pdf
	[CV]
	CEO curriculum vitae, 4 pp. Read in full; personal contact details not reproduced.

	Progetto-Longevity_Livello_1/2/3.pdf
	[LONG]
	Sample microbiome test reports (reward kits Essential / Advanced / Premium), 'Powered by Microbiome Analytics'. Template outputs with placeholder dates.

	Statuto-Biogenera.pdf
	[STAT]
	Articles of association (37 articles). Read in full; governance and distribution-preference clauses extracted.

	crowdfundme.it/projects/biogenera-2 (fetched 26 Aug 2026)
	[CAMPAIGN]
	Live listing: idea, why invest, team, rewards, use of proceeds, status counters. Substitutes for the missing project-description file.

	Web research (17 checks)
	[PUBLIC]
	Press, EMA/FDA registers, peer-reviewed papers, ClinicalTrials.gov, ISPE/UNH profiles, deal announcements — see Section 8.


2.2 Structured data blocks — register and destination
	Block (source)
	Size
	Destination

	Balance sheet 31/12/2024 vs 2023 [FS24]
	≈25 lines
	§9.3 Traction — CAPTURED IN FULL (2023/24/25 side by side)

	Income statement 2024 vs 2023 [FS24]
	≈30 lines
	§9.3 — CAPTURED IN FULL

	Cash-flow statement 2024 (indirect) [FS24]
	≈35 lines
	§9.3 — CAPTURED (main lines); FY2025 has no cash-flow statement (abbreviated form)

	Intangible-asset movements 2024 & 2025 [FS24][FS25]
	2 tables
	§9.7 Technology — CAPTURED (development-cost lines and totals)

	Cost-of-services detail 2024 vs 2023 and 2025 vs 2024 [FS24][FS25]
	30 lines each
	§9.3 — CAPTURED IN FULL (2023/24/25)

	Capitalised R&D cost breakdown 2024 and 2025 [FS24][FS25]
	5 lines each
	§9.7 — CAPTURED IN FULL

	Cumulative project costs (Projects 01/02/03) [FS25]
	3 lines
	§9.7 — CAPTURED IN FULL

	Debt maturity table 2024 and 2025 [FS24][FS25]
	8 lines each
	§9.3 — CAPTURED IN FULL (2025)

	Equity movements 2024 and 2025 [FS24][FS25]
	2 tables
	§9.3 — CAPTURED (summary lines)

	Share classes & warrants [FS24][FS25][KIIS][STAT]
	4 lines
	§6 Instrument — CAPTURED IN FULL

	Director/auditor fees 2024, 2025 [FS24][FS25]
	2 lines
	§9.1 Team — CAPTURED

	Non-recurring costs 2024 [FS24]
	4 lines
	§9.3 — CAPTURED

	State-aid register entry (de minimis guarantee) [FS24]
	1 block
	§9.8 Regulatory — CAPTURED

	KIIS financial-indices table 2023/24/25 [KIIS]
	10 × 3
	§9.3 — CAPTURED IN FULL

	KIIS prior-offers table [KIIS]
	11 rows
	§9.3 Prior fundraises — CAPTURED IN FULL

	KIIS capital before/after table [KIIS]
	1 block
	§6 — CAPTURED IN FULL

	KIIS use-of-proceeds thresholds [KIIS][CAMPAIGN]
	3 scenarios
	§5 — CAPTURED IN FULL

	Statuto art. 36.5 distribution-preference waterfall [STAT][KIIS]
	5 tiers
	§6 Materiality test — CAPTURED IN FULL

	Deck: ownership pie by shareholder category [DECK]
	5 segments
	§6 — CAPTURED IN FULL

	Deck: clinical roadmap 2026–2030 milestones [DECK]
	12 milestones
	§9.2 — CAPTURED IN FULL

	Deck: comparable licensing deals table + positioning row [DECK]
	7 + 1 rows, 7 cols
	§3 Target basis — CAPTURED IN FULL

	Deck: use-of-proceeds €5m allocation [DECK]
	5 lines
	§5 — CAPTURED IN FULL

	Deck: funding & valuation history 2009–2025 [DECK]
	13 events
	§9.3 — CAPTURED IN FULL

	Deck: valuation 2024 vs 2026 table [DECK]
	2 × 3
	§4 — CAPTURED IN FULL

	Deck: projected income statement 2026F–2031F [DECK]
	11 × 6
	§3 — CAPTURED IN FULL

	Deck: projected balance sheet 2026F–2033F [DECK]
	17 × 8
	§3 — CAPTURED IN FULL

	Deck: pipeline table (8 candidates) [DECK]
	8 rows
	§9.7 — CAPTURED IN FULL

	Deck: orphan-designation list [DECK]
	6 entries
	§9.8 — CAPTURED IN FULL

	Deck: team organigram and partnerships [DECK]
	2 slides
	§9.1 — CAPTURED

	Campaign: reward-kit tiers and combinations [CAMPAIGN][QA]
	3 tiers
	§6 — CAPTURED

	Longevity sample reports [LONG]
	3 reports
	§6 — described (clinical content of template reports is not investment evidence; not reproduced)

	CV: employment history [CV]
	7 positions
	§9.1 — CAPTURED (professional lines only)


2.3 Explicit absence statements (NOT DISCLOSED in the pack we reviewed — after full processing)
1. No platform project-description file (substituted by the live listing).
1. No FY2025 cash-flow statement (company used the abbreviated format).
1. No auditor's report on FY2024 or FY2025 (BDO appointed Dec 2024; opinion not in pack).
1. No independent fairness opinion document supporting the €90m pre-money (deck asserts one exists).
1. No cap table by named shareholder (only class totals and category percentages).
1. No Phase I protocol, PIP submission receipt, ethics-committee or AIFA/EMA CTA filing evidence.
1. No term sheet, LOI or named counterparty for any licensing negotiation.
1. No patent list (numbers, jurisdictions, expiry dates) behind the '48 patents in 46 countries' headline.
1. No detailed cash-flow budget or runway statement for 2026–2027.
1. No warrant regulation for the 'Warrant Biogenera 2025-2028' and no statement whether new subscribers in this round receive warrants.
1. No shareholders' agreement (the Statuto's list-voting and veto mechanics imply one may exist with Meta Ventures).
1. No names/amounts for the 2025 external R&D consultancy counterparties (€847,681 capitalised; €384,300 to one company in 2024).
1. No breakdown of the €3bn / 18,000-patient market estimate.
1. No detail on the 'Longevity' programme beyond white-label microbiome kits and a €100k start-up allocation.
1. No anti-dilution clause, no employee option-plan terms (only a reference to a 'Piano di Stock Option' in Statuto art. 28.2(k)), and no shareholder information-rights commitment in the Statuto or KIIS (added at Step 2 pre-flight after verification against the Statuto).
3. TARGET BASIS
The company states no numerical return target for investors. Return language in the pack: 'rendimenti … non sono garantiti, ma possono essere molto elevati' [QA Q10]; exits contemplated are a licensing deal (value driver), acquisition or listing [KIIS Part E][QA]. The elements below are the company-provided quantitative inputs from which Step 2 may derive a target basis.
3.1 Comparable licensing deals table (deck, reproduced in full)
	Deal / Licensor
	Indication
	Stage
	Upfront
	Potential tot.
	Year
	Type

	Day One / MabCare — DAY301 (ADC anti-PTK7)
	Neuroblastoma, RMS, osteosarcoma + adult
	Phase 1
	$55M
	$1,207M
	2024
	Licensing in

	Y-mAbs / SciClone — DANYELZA + omburtamab
	Neuroblastoma r/r high-risk
	Ph2 / Approved
	$20M
	$120M
	2020
	Regional (China)

	IGI / AbbVie — ISB 2001 (bispecific)
	Multiple myeloma r/r
	Phase 1
	$700M
	$1,925M
	2025
	Global excl.

	Allarity / Oncoheroes — Dovitinib + Stenoparib
	Paediatric tumours (pan-indication)
	Pre-IND / Ph 1
	n.d.
	$2M + royalties
	2022
	Pediatric field only

	Kronos Bio / Genentech — KB-0742
	Solid tumours r/r, NHL (incl. ped.)
	Phase 1/2
	$20M
	$554M
	2023
	Global

	Day One / Ipsen — Tovorafenib (post-Ph2)
	pLGG (paediatric low-grade glioma)
	Post-pivotal Ph 2
	$111M
	$461M
	2024
	Ex-US

	MorphoSys / Novartis — novel-target inhibitor
	Oncology (preclinical)
	Preclinical
	$23M
	n.d. + royalties
	2022
	Global

	BGA002 (Biogenera) — PNA MYCN inhibitor [positioning row]
	NB, RMS, STS; ODD FDA+EMA; GMP completed
	Pre-IND → Ph 1 (2027)
	$5–25M ('conservative estimate')
	$150–400M ('milestone-heavy')
	Pre/post Ph1 IND
	First-in-class MOA


Deck side-bar summary of the table: 'Upfront mediano Ph1 $20–55M'; 'Potenziale totale deal $200–500M, tipico small biotech Ph1'; 'Royalties nette mid-single-digit to double-digit'; 'Ratio upfront/totale ~10–20%, trend 2022–2025 downward' [DECK]. The Q&A states comparable deals generated upfronts of $10–100M and milestones of $200–500M [QA Q8]; the campaign page repeats $10–100M [CAMPAIGN]. Verification of the Day One/MabCare and Day One/Ipsen rows: see §8.
3.2 Projected income statement 2026F–2031F (deck, €, reproduced in full)
	Line
	2026F
	2027F
	2028F
	2029F
	2030F
	2031F

	Revenue (licensing milestones & royalties, drug production)
	-
	3,899,080
	4,000,000
	13,000,000
	39,309,792
	31,078,236

	Total operating costs
	(2,138,284)
	(2,140,669)
	(2,143,137)
	(2,216,137)
	(16,284,190)
	(20,427,905)

	  SG&A
	(1,138,284)
	(1,140,669)
	(1,143,137)
	(1,216,137)
	(1,216,137)
	(1,216,137)

	  Production & COGS
	(600,000)
	(1,000,000)
	(1,000,000)
	(1,000,000)
	(15,068,053)
	(19,211,768)

	EBITDA
	(2,138,284)
	1,758,411
	1,856,863
	10,783,863
	23,025,602
	10,650,331

	D&A and provisions
	(1,145,000)
	(730,000)
	(452,000)
	(171,600)
	(2,169,280)
	(3,295,424)

	EBIT
	(3,283,284)
	1,028,411
	1,404,863
	10,612,263
	20,856,322
	7,354,908

	Net interest
	(89,956)
	(70,221)
	(48,929)
	(29,056)
	(22,740)
	(18,154)

	Pre-tax result
	(3,373,240)
	958,190
	1,355,935
	10,583,207
	20,833,582
	7,336,754

	Tax (28%)
	-
	(268,293)
	(379,662)
	(2,963,298)
	(5,833,403)
	(2,054,291)

	Net result
	(3,373,240)
	689,897
	976,273
	7,619,909
	15,000,179
	5,282,463


3.3 Projected balance sheet 2026F–2033F (deck, €, reproduced in full)
	Line
	2026F
	2027F
	2028F
	2029F

	Intangible assets
	7,299,998
	8,759,999
	12,207,999
	18,846,399

	Tangible assets
	42,368
	42,368
	42,368
	42,368

	Total fixed assets
	7,342,366
	8,802,367
	12,250,367
	18,888,767

	Cash
	5,351,580
	6,041,477
	7,017,750
	14,637,659

	Receivables (third parties, tax)
	1,236,859
	1,726,047
	2,126,720
	2,400,603

	Total assets
	13,930,806
	16,569,891
	21,394,837
	35,927,030

	Share capital
	656,165
	656,165
	656,165
	656,165

	Share premium reserve
	21,606,875
	21,606,875
	21,606,875
	21,606,875

	Other reserves
	2,501
	2,501
	2,501
	2,501

	Retained earnings (losses)
	(10,543,407)
	(13,516,646)
	(12,826,749)
	(11,850,476)

	Result for the year
	(2,973,240)
	689,897
	976,273
	7,672,496

	Total equity
	8,257,576
	8,947,473
	9,923,746
	17,596,241

	Severance fund (TFR)
	75,449
	88,043
	100,637
	113,231

	Bank debt
	1,533,152
	1,144,480
	734,516
	505,721

	Deferred revenue
	-
	-
	-
	3,500,000

	Trade & other payables
	4,064,630
	2,726,758
	6,686,426
	3,671,274

	Total liabilities
	5,673,230
	3,959,281
	7,521,579
	7,790,227

	Total liabilities + equity
	13,930,806
	16,569,891
	21,394,837
	35,927,030


(continued — 2030F to 2033F)
	Line
	2030F
	2031F
	2032F
	2033F

	Intangible assets
	21,477,119
	21,181,695
	20,800,000
	20,500,000

	Tangible assets
	42,368
	42,368
	42,368
	42,368

	Total fixed assets
	21,519,487
	21,224,063
	20,842,368
	20,542,368

	Cash
	29,637,838
	34,920,301
	40,914,081
	47,914,081

	Receivables (third parties, tax)
	6,252,688
	5,436,541
	6,200,000
	6,900,000

	Total assets
	57,410,014
	61,580,905
	67,956,449
	75,356,449

	Share capital
	656,165
	656,165
	656,165
	656,165

	Share premium reserve
	21,606,875
	21,606,875
	21,606,875
	21,606,875

	Other reserves
	2,501
	2,501
	2,501
	2,501

	Retained earnings (losses)
	(4,177,981)
	10,822,198
	16,104,661
	23,934,986

	Result for the year
	15,000,179
	5,282,463
	7,830,325
	11,054,684

	Total equity
	32,596,420
	37,878,883
	45,709,208
	56,763,893

	Severance fund (TFR)
	125,825
	138,419
	151,000
	165,000

	Bank debt
	259,858
	206,220
	-
	-

	Deferred revenue
	4,000,000
	4,500,000
	5,000,000
	5,500,000

	Trade & other payables
	2,507,078
	10,654,267
	17,096,240
	12,927,556

	Total liabilities
	6,892,761
	15,498,907
	22,247,240
	18,592,556

	Total liabilities + equity
	57,410,014
	61,580,905
	67,956,449
	75,356,449


Reconciliation notes on the projections are recorded in §10 (Discrepancies), items D6–D9.
3.4 Required scale — arithmetic only
1. Post-money at maximum raise: €89,952,076.80 + €4,999,968 = €94,952,044.80 (1,648,473 shares). At minimum raise: €90,202,060.80.
1. For a class C crowd share bought at €57.60 to return 3x / 5x / 10x on a whole-company sale, the equity value at exit would need to be ≈ €288m / €478m / €953m (post-money ×multiple + €3.27m preference stack from §6.3), before any dilution from subsequent rounds. The deck's own 2026F balance sheet assumes ≈ €8m of new paid-in capital in 2026 (see D7), so dilution is expected but not quantified in the pack.
1. Company-provided value drivers: (i) Phase I data 2027–Q1 2028 as 'principale catalizzatore' for a licence [QA Q8][CAMPAIGN]; (ii) first 'potential licensing window' Q2/Q3–Q4 2027 [DECK roadmap]; (iii) projected net income €15.0m in 2030F; (iv) EMA conditional approval mid-2030 and market entry end-2030 [DECK].
1. Valuation history supplied by the company: €8.5m (2017) → €7.3m (2018) → €70.0m (2021) → €80.33m (2024) → €89.95m (2026) pre-money [KIIS][DECK]. See §4.
4. VALUATION
4.1 Stated valuation and basis
	
	Last round 2024
	AUCAP 2026
	Δ

	Pre-money valuation
	€80,330,000
	€90,000,000 (KIIS: €89,952,076.80)
	+12.0% (deck does not print this)

	Share price
	€52.70
	€57.60
	+9.3%


Deck: 'L'aumento di capitale in corso ha una valutazione pre-money dell'equity pari a €90.000.000 — certificata da una fairness opinion indipendente' [DECK]. The opinion itself, its author, date and method are not in the pack. The 2024 valuation of €80.32m is described in FS24 as the outcome of a technical-scientific due diligence commissioned by the crowdfunding platform (Mamacrowd) with external consultants; the due-diligence fee was €18,000 [FS24]. The deck attributes the 2024→2026 uplift to GMP completion and the proprietary large-scale PNA process [DECK].
4.2 Company-provided justification elements
1. Completion of GMP drug substance and sterile drug product; 'first proprietary large-scale PNA production process in the world' [DECK][CAMPAIGN].
1. 48 patents granted in 46 countries + 1 pending [DECK][KIIS]; 5 orphan designations + 1 Rare Pediatric Disease Designation [DECK].
1. Licensing comparables (§3.1) with BGA002 positioned at $5–25M upfront / $150–400M total [DECK].
1. Historical raise of €15m equity and €2.7m debt since 2009 [DECK]; share premium reserve €14.1m at 31 Dec 2025 [FS25].
4.3 Valuation arithmetic against the accounts (recorded, not judged)
	Metric
	Value
	Basis

	Pre-money / book equity 31 Dec 2025
	14.1x
	€89.95m / €6.36m [FS25]

	Pre-money / total assets 31 Dec 2025
	9.2x
	€89.95m / €9.77m [FS25]

	Pre-money / cumulative capitalised development cost
	11.2x
	€89.95m / €8.02m [FS25]

	Pre-money / cumulative paid-in equity
	6.3x
	€89.95m / (€0.156m + €14.116m) [FS25]

	Revenue multiple
	n/a
	Revenue €0 in 2023, 2024, 2025 [KIIS]

	Pre-money / deck 2030F net income
	6.0x
	€89.95m / €15.0m (2030F) [DECK]

	Step-up 2018 → 2021
	≈9.6x
	€7.3m → €70.0m pre-money between the BackToWork round (Oct 2018) and the CrowdFundMe round (Oct 2021) [KIIS]


4.1b Sector valuation benchmarks (mandatory block — named sources only)
	Benchmark
	Figure
	Source (accessed 26 Aug 2026)

	Series A biotech valuation, 2025 average
	≈ $79.4M; strong Series B > $150M
	Qubit Capital, 'Biotech Valuation Benchmarks for Series A and B in 2026' (Apr 2026)

	Series B valuations for preclinical / Phase 1–2 companies
	$150–300M typical, sizable minority $300–400M (US venture data)
	Baybridge Bio, 'How to calculate the value of drugs and biotech companies'

	rNPV discount rates by stage
	≈40% preclinical down to ≈15% late-stage; average ≈19%
	Qubit Capital (as above), citing standard rNPV practice

	Series A round sizes 2025–26; data bar
	$50–80M median round; 2026 Series A 'typically requires IND-ready data or Phase I initiation'
	Vision Life Sciences, 'Biotech Venture Capital 2026' (Feb 2026)

	Direct peer financing (clinical-stage MYC inhibitor, Spain)
	Peptomyc closed a €5M equity financing to advance OMO-103 (valuation not disclosed)
	Peptomyc corporate news page

	Prior Italian crowdfunding valuations of the same issuer
	€70.0m (2021, CrowdFundMe/2meet2biz), €80.33m (2024, Mamacrowd)
	KIIS prior-offers table; Borse.it 19 Oct 2021; Dealflower 17 Jul 2024

	Licensing benchmarks Phase 1 pediatric oncology
	$20–55M upfront median (company's own table, §3.1); Day One/MabCare $55M + $1.152B verified
	Day One Bio press release 18 Jun 2024; Fierce Biotech


Benchmark caveat recorded for Step 2: the US venture figures above are for VC-priced rounds with preferred stock, board seats and IND-stage data; Biogenera's round is common-equivalent class C stock priced by the issuer with a preference stack ranking ahead of it (§6.3). No European seed/Series A biotech median with a named source was located in this run.
5. USE OF PROCEEDS
5.1 Deck allocation at €5,000,000 (reproduced in full)
	Key investment area
	Allocation
	Share

	BGA002 Phase I clinical operations (hospital fees, patient management, clinical monitoring, data management, regulatory activities)
	€2,500,000
	50%

	BGA002 drug product completion (additional GMP vials to complete the full Phase I cohort)
	€600,000
	12%

	BGA002 Phase II preparation (drug substance manufacturing scale-up, preparatory activities)
	€1,500,000
	30%

	New molecules identification through MyGenera platform
	€300,000
	6%

	Longevity Program start-up
	€100,000
	2%

	Total
	€5,000,000
	100%


5.2 Scenario thresholds (KIIS and campaign page; reproduced)
	Threshold
	What is funded

	€250,000 — minimum
	'In aggiunta alle risorse già disponibili', completion of the regulatory activities needed to start the Phase I study at Padova [KIIS][CAMPAIGN]. Deck baseline: 'finalizzazione percorso regolatorio per avvio Fase Clinica I' [DECK].

	€2,500,000 — intermediate
	Potential completion of the entire Phase I in Italy 'con tutti i 12 pazienti previsti dal protocollo in quattro coorti': €2,200,000 direct Phase I costs at Padova + €300,000 additional GMP lots [KIIS][CAMPAIGN]. Deck at €2.5m adds 'copertura dei costi per la finalizzazione dell'accordo di out-licensing' [DECK].

	€5,000,000 — full
	Full Phase I, Phase II preparatory work, possible extension to European centres 'già identificati'; split 50/30/12/6/2 as in 5.1 [KIIS][CAMPAIGN]. Deck adds 'apertura di ulteriori centri in Europa e USA' and 'fase embrionale del programma Longevity' [DECK].


Q&A Q16 states the funds also 'supportare lo sviluppo della pipeline, in particolare BGA003' [QA]; BGA003 does not appear as a line in the €5m allocation (the nearest line is 'New molecules identification', €300k). Deck's 12% line reads 'Phase I patient cohort' vials, while the campaign page's 12% line reads 'flaconi GMP Fase II' — see D5.
Platform fees: CrowdFundMe's remuneration is borne entirely by the issuer [KIIS Part F]; the 2024 Mamacrowd round cost €83,264 platform commission + €18,000 due diligence (capitalised) and a further 5% + VAT on post-campaign private subscriptions (€18,181 in 2025) [FS24][FS25]. The fee level for this CrowdFundMe round is not disclosed in the pack.
6. INSTRUMENT AND INVESTOR TERMS
6.1 Terms table
	Term
	Provision (source)

	Security
	Class C shares of Biogenera S.p.A., nominative, indivisible, represented by share certificates [STAT art. 7]. Same economic and administrative rights as A and B except as stated in the Statuto [STAT art. 6.3].

	Price / ticket
	€57.60 per share; €576 minimum (10 shares); further multiples of €288 [KIIS].

	Voting
	One vote per share; all three classes vote [STAT art. 6.2][KIIS].

	Board representation
	Board of 5 or 6; list voting: 3 directors from the A-list, 2 from the B-list; the 6th director is nominated by class C holders 'di comune accordo fra tutti i Soci C' — failing agreement, the right lapses [STAT art. 26]. Current board has 6 members [KIIS].

	Reserved board matters
	Certain board decisions require the vote of at least one B-list director (Meta Ventures): business plan/budget, CEO delegations, assignment or licensing of IP rights, borrowing > €30k outside budget, disposals, hiring/firing managers, JV/alliances, incentive plans, contracts > €60k, related-party transactions [STAT art. 28.2].

	Supermajority matters
	66% of share capital required for: distributions, capital increases, exclusion of pre-emption, statute changes, board size/appointments, director pay, auditor appointment, extraordinary transactions, dissolution, insolvency filings, secondary offices, transfer of seat abroad [STAT art. 19.2]. Class A holds 48.6%, class B 31.0% [DECK].

	Tag-along
	Co-sale right for all shareholders pro rata on any transfer; on a change of control, B and C holders may sell all their shares ahead of A [STAT art. 8.2][KIIS].

	Drag-along
	Not present in the Statuto supplied; the CrowdFundMe glossary describes drag-along generically but the offer terms list only voting, tag-along and preferential distribution [KIIS Part E].

	Pre-emption / lock-up
	No pre-emption clause found. Founder lock-up (art. 8.1) expired 7 May 2018.

	Anti-dilution
	No anti-dilution (price-protection) clause found in the Statuto for any class [STAT]. Capital increases with exclusion of subscription rights require the 66% supermajority [STAT art. 19.2(iii)]; this offer was resolved with subscription rights under art. 2441(1) c.c. [FS25].

	Employee incentive plan
	Statuto art. 28.2(k) refers to 'la realizzazione del Piano di Stock Option (come di seguito definito)'; no plan terms, pool size or definition appear in the Statuto supplied or elsewhere in the pack [STAT].

	Information rights
	No reporting commitment to shareholders beyond statutory annual accounts is recorded in the Statuto or KIIS; the platform page offers a Q&A section [STAT][KIIS][CAMPAIGN].

	Distribution preference
	Statuto art. 36.5 waterfall applies to any 'Evento di Distribuzione' (equity repayment, sale of business, merger where holders keep < 50%, sale of > 50% of shares including A shares, liquidation). New C subscribers rank last, tier (e) [KIIS][STAT] — see 6.3.

	Withdrawal
	Withdrawal right excluded for resolutions extending duration or changing transfer restrictions [STAT art. 13]. Company duration to 31 Dec 2050 [STAT art. 3].

	Custody / registration
	No custody by the platform; investors are entered in the shareholder register / Registro Imprese by the company [KIIS]. CrowdFundMe 'rubricazione' (alternative fiduciary registration) available [CAMPAIGN].

	Exit routes
	No buy-back or automatic exit; possible acquisition or listing; CrowdFundMe 'bacheca elettronica' for private resale [KIIS Part E].

	Warrants
	2023–27 warrants (36,946) lapsed because listing on Euronext Paris did not occur by 31 Dec 2024; EGM 27 Feb 2025 resolved up to 39,946 'Warrant Biogenera 2025-2028' free to the 2024 subscribers [FS24][FS25]. No warrant is mentioned for this round [KIIS][DECK].

	Rewards
	Longevity microbiome test kits: Essential per €2,500 (retail €200), Advanced per €5,000 (retail €400), Premium per €10,000 (retail €750); combinable; capped at €30,000 invested [CAMPAIGN][QA Q14]. Kits are 'Powered by Microbiome Analytics' [LONG]. Rewards confer no financial right.

	Cooling-off
	7 calendar days to withdraw the subscription, via recesso@crowdfundme.it [KIIS].

	Failure to reach minimum
	Refund by bank transfer in 2–4 working days, no cost [KIIS].

	Costs to investor
	None from the issuer; platform fee borne by the issuer; own bank charges only [KIIS].


6.2 Capital before and after (KIIS, reproduced)
	
	Before
	After minimum
	After maximum

	Share capital
	€156,166.80
	€156,600.80
	€164,847.30

	Class A shares
	758,760
	758,760
	758,760

	Class B shares
	484,806
	484,806
	484,806

	Class C shares
	318,102
	322,442
	404,907

	Total shares
	1,561,668
	1,566,008
	1,648,473

	New C shares / % of post-money
	—
	4,340 / 0.28%
	86,805 / 5.27%


Ownership by category (deck pie, reproduced)
	Category
	Share of capital
	Maps to class

	Founders & Management
	48.6%
	A (758,760 = 48.6%)

	VC & PE Funds (Meta Ventures)
	31.0%
	B (484,806 = 31.0%)

	Private shareholders (crowd)
	14.3%
	C

	Corporate shareholders
	3.7%
	C

	Professional & HNW individuals
	2.4%
	C


6.3 Materiality test — distribution preference (Statuto art. 36.5)
	Tier
	Beneficiary and amount
	Cumulative ahead of new C

	(a)
	Class B (Meta Ventures), pari passu, up to the cash they paid in, max €1,200,000
	€1,200,000

	(b)
	Class C subscribers of the 5 July 2012 capital increase only, pro quota, up to €472,800
	€1,672,800

	(c)
	Class B, up to €1,500,000
	€3,172,800

	(d)
	Class A, up to €100,000
	€3,272,800

	(e)
	Residual proceeds to all shareholders pro rata by number of shares, any class
	—


Test applied: does any term cap, defer or divert the crowd investor's upside? The preference is a fixed-amount stack (≈ €3.27m in total) that ranks ahead of tier (e); it is participating (B, A and the 2012 C holders also share in tier (e)). It does not cap the multiple. Illustration for a €1,152 ticket (20 shares, 0.001213% post-money at maximum raise), ignoring later dilution:
	Equity value at exit
	Pro rata with no stack
	After €3.27m stack
	Reduction

	€300m (≈3.2x post-money)
	€3,640
	€3,600
	−1.1%

	€95m (≈1.0x)
	€1,152
	€1,112
	−3.4%

	€50m (≈0.5x)
	€607
	€567
	−6.5%

	€10m
	€121
	€82
	−33%


Outcome: NOT a MATERIAL ADVERSE TERM under the v10 definition (no return cap, no compulsory buy-back, no fixed-return conversion). Recorded as an adverse-but-quantified term whose effect is concentrated in low-value exits. Separately recorded, not scored: (i) B-list director veto over IP licensing — the company's stated route to revenue — and over business plan/budget [STAT art. 28.2]; (ii) practical impossibility for ~1,500 dispersed C holders to exercise the 'di comune accordo' board nomination; (iii) A + B together (79.6%) exceed the 66% supermajority for all reserved matters, including future dilutive capital increases with exclusion of pre-emption.
7. CATEGORY SET
Categories chosen: Team capability · Product-market fit (clinical readiness) · Traction & milestones (incl. financial track record) · Market size · Business model · Competition · Technology / scientific risk · Regulatory & compliance.
Why: the default set is retained and two are added. Technology/scientific risk is added because the asset is a first-in-class modality (antigene PNA) with no human data and the company itself flags PNA large-scale manufacturing as a barrier [DECK]. Regulatory & compliance is added because value depends on orphan designations, a PIP submitted to EMA in May 2026, a Phase I CTA still to be filed, and the round is an ECSP-regulated equity offer with a class-based governance structure. 'Traction' is read as clinical/manufacturing milestones and funding history, since revenue is nil by design (pre-licensing biotech).
8. PUBLIC RESEARCH SUMMARY
Company identity verified via: Codice Fiscale / P.IVA / REA in FS24-FS25 and KIIS; EMA orphan-designation records naming 'Biogenera srl, Italy' renamed Biogenera SpA (2014); the live CrowdFundMe company page 'BIOGENERA S.P.A.'; press naming the Ozzano dell'Emilia site. No homonym risk found.
8.1 Corroborable claims — checks and outcomes (17 searches, 26 Aug 2026)
	#
	Claim
	Outcome
	Evidence

	1
	Round terms and live status (€249,984 min / €4,999,968 max / €57.60 / 11 Sep 2026)
	CONFIRMED
	CrowdFundMe project page: €469,037 from 85 investors, 188%, 16 days left, pre-money €89,952,077 [PUBLIC]

	2
	2024 Mamacrowd round: ~€1.6m from >500 investors at €80.33m pre-money
	CONFIRMED
	Dealflower 17 Jul 2024 (€1,587,640, >500 investors); Mamacrowd 2024 results (Panorama, Financecommunity, Feb 2025). FS24: €1,583,424 via platform + €363,598 private = €1,947,022

	3
	2021 CrowdFundMe round: €2.87m, 643–644 investors, €70m pre-money
	CONFIRMED
	Borse.it 19 Oct 2021: €2,873,925 from 644 investors; MF-Milano Finanza: valuation ≈ €70m, target €200k–2.5m

	4
	EMA orphan designation, neuroblastoma (EU/3/12/1016)
	CONFIRMED
	Cancer Research 79(24) 2019 (AACR); Cancers 2022 (MDPI); Cell Reports Physical Science review, Jan 2026

	5
	FDA orphan designation, neuroblastoma (DRU-2017-6085)
	CONFIRMED
	Same three sources; EPTRI news Sep 2024

	6
	FDA orphan designation, SCLC (DRU-18-6260)
	CONFIRMED
	Nucleic Acid Therapeutics 34(4) 2024; EPTRI Sep 2024

	7
	EMA orphan designation, soft-tissue sarcoma (EMA/OD/037/16)
	CONFIRMED
	Nucleic Acid Therapeutics 2024; Cell Reports Phys. Sci. 2026

	8
	FDA orphan designation STS (16 Oct 2025, DRU-2025-10963) and Rare Pediatric Disease Designation (2018, RPD-2018-174)
	NOT FOUND
	No third-party or register hit surfaced in this run; FDA OOPD database not queried directly. Company-only until checked

	9
	Peer-reviewed PK paper, Nucleic Acid Therapeutics June/July 2024 (Scardovi et al.)
	CONFIRMED
	Liebert DOI 10.1089/nat.2024.0005; UCL Discovery; co-authors include Della Pasqua (UCL) and Tonelli. Paper discloses Tonelli as Biogenera shareholder

	10
	'BGA002 is the only anti-MYCN drug in clinical development worldwide' [QA Q6][KIIS]
	PARTIALLY CONFIRMED
	No other MYCN-specific agent found in clinic; a 2026 review lists Biogenera as 'initiating Phase 1'. Adjacent: Peptomyc's pan-MYC inhibitor OMO-103 completed Phase 1 (Nature Medicine 2024) and is in Phase 2 incl. paediatric osteosarcoma (NCT06650514); indirect MYCN approaches (BET, Aurora-A) have been in paediatric trials

	11
	CRO agreement with CVBF for Phase I
	CONFIRMED
	EPTRI (European Paediatric Translational Research Infrastructure) news, 15 Sep 2024

	12
	Diatheva fill & finish agreement (Jan 2025)
	PARTIALLY CONFIRMED
	Company website release only; no Diatheva-side statement located

	13
	GMP API completed (2025) and sterile vials completed
	PARTIALLY CONFIRMED
	Company release Oct 2025 relayed by Born2Invest, Crowdfunding Buzz, EFA News; no QP/CMO certificate or third-party statement

	14
	Phase I start Q1 2027 at Padova, PI Prof. Alessandra Biffi
	PARTIALLY CONFIRMED
	Press (Jul–Aug 2026) and a pminews interview with Biffi confirm the plan; no hospital/AIFA/EudraCT-CTIS record. Prior company dates: H2 2025 [FS24], 'primi mesi 2026' (Nov 2025), Q1 2026 (Oct 2025)

	15
	Massimiliano Cesarini — CEO since Dec 2024; prior Omnia Technologies, Romaco, Comecer
	CONFIRMED
	ISPE volunteer profile (May–Jun 2025); ISPE bio; Crunchbase (CEO from 19 Dec 2024); company release. ISPE profile quotes 'entering clinical trial phase 1 this year' (2025)

	16
	Gabriele Lattanzio — Professor of Finance, University of New Hampshire
	CONFIRMED
	UNH Paul College faculty page (2026). Earlier posts: Nazarbayev Univ., Monash, SMU

	17
	Euronext Paris listing
	CONFIRMED (not achieved)
	Announced as 'next step' Oct 2021 (Borse.it), 'imminente' 2023 (company), 'fase finale' Jul 2024 (Il Denaro); FS25: Euronext requested suspension in Mar 2025 pending funding for Phase II; €49,000 of listing costs written off in 2025

	18
	Comparable deals: Day One/MabCare $55M + $1.152B; Day One/Ipsen $111M
	CONFIRMED
	Day One press release 18 Jun 2024; Fierce Biotech; Day One 8-K Jul 2024 (Ipsen ≈ $111M upfront)

	19
	48 patents granted in 46 countries
	PARTIALLY CONFIRMED
	Company figures only and they vary: '45 nazioni' (Jul 2024 press), '>50 approved + 10 pending' (2021 campaign), '48 in 46' (2026). No register count performed

	20
	Minimum raise target
	CONTRADICTED (press vs KIIS)
	Company press release 21 Jul 2026 and 6 outlets: 'obiettivo minimo 2,5 milioni … massimo 5'. KIIS and page: minimum €249,984; €2.5m is the intermediate scenario. KIIS is authoritative

	21
	PIP submitted to EMA 28 May 2026
	NOT FOUND
	Company page statement only; EMA does not publish PIP submissions before decision

	22
	Paris Saclay Cancer Cluster membership (June 2024)
	PARTIALLY CONFIRMED
	Company website only

	23
	Market claims: MYCN in ~50% of lethal paediatric tumours and 25% of adult tumours; 18,000 cases/yr; $3bn
	NOT CHECKED
	Deck cites 'management estimates … cancer.org, airc.it, seer.cancer.gov, Global Cancer Observatory (2012)'. High-risk NB survival <50% is consistent with Cancer Research 2019


8.2 Context items found but not claimed by the company
1. EMA granted Biogenera srl two earlier orphan designations for a '16-base PNA linked to a 7-amino-acid peptide': neuroblastoma (EU/3/09/692, 25 Nov 2009) and medulloblastoma (EU/3/10/789, 1 Oct 2010). These are absent from the pack; whether they lapsed, were withdrawn or relate to a predecessor molecule is not stated [PUBLIC — EMA].
1. Born2Invest / Crowdfunding Buzz, Oct–Nov 2025: company 'plans to raise €35 million over the next two years' including a production unit; trials 'begin in 2026'. The current offer is capped at €5m [PUBLIC].
1. MF-Milano Finanza (2021): the company could not list on AIM/Euronext Growth Milan and chose Paris because private-placement IPOs are possible there; MF sources put funding needs at 'una decina di milioni' [PUBLIC].
1. Company website team page (2023) lists Mario Nespoli as CFO; the 2026 deck lists Gabriele Lattanzio as CFO and a 'Financial Controller — position to be filled' [PUBLIC][DECK].
1. Chairman in May 2023 was Thibaud Eckenschwiller (company update); NewCap (Paris IR firm) and Integrae SIM (listing sponsor) were engaged for the listing [PUBLIC].
1. Peptomyc (Barcelona) closed a €5M equity financing for its clinical-stage MYC inhibitor; amount only, no valuation [PUBLIC].
8.3 Litigation, insolvency, sanctions
None found for Biogenera S.p.A. or the named directors in this run. FS25: no contingent liabilities, no off-balance-sheet agreements, no related-party transactions declared. CrowdFundMe itself discloses a Consob sanction (delibera 20685, 9 Nov 2018) on its footer [CAMPAIGN].
9. CATEGORY DOSSIERS
9.1 Team capability
Board and executives [KIIS][DECK][CV][PUBLIC]
	Person
	Role
	Background as stated / verified

	Massimiliano Cesarini
	Chairman & CEO (from Dec 2024)
	MEng Mechanical Engineering, Bologna (110/110 cum laude); UCSB exchange 2006–07. Duferco Engineering 2008–09; Comecer SpA 2009–20 (PM → Product Manager → Global Sales Manager → Director Sales Pharma; Comecer acquired by ATS); Romaco Bologna Sales Director 2021–23; Omnia Technologies Managing Director Life Sciences Division Jul 2023–Dec 2024. Chair of ISPE Sterile Products Processing CoP. Patent inventor (Flexycult 2016). No prior drug-development, clinical or biotech-CEO role listed [CV][PUBLIC — ISPE]

	Valentina Bertuccioli
	Vice-Chair, General Administration
	Law graduate (Bologna); corporate/administrative law; head of legal at Con.Service S.p.A. [KIIS]

	Francesca Natali
	Director
	Managing Partner, Meta Ventures (class B holder, 31.0%); 20+ years venture finance [KIIS]

	Gabriele Lattanzio
	Director & CFO
	PhD Finance (Oklahoma); Professor of Finance, University of New Hampshire (US-based); prior Monash, SMU, Nazarbayev Univ. [KIIS][PUBLIC — UNH]

	Alberto Pullini
	Director
	Lawyer since 2002, administrative law, public entities, international trade credit recovery [KIIS]

	Oliver Manzi
	Director
	Dottore commercialista, tax/corporate consulting [KIIS]

	Prof. Roberto Tonelli
	Scientific founder / advisor
	Pharmacologist, University of Bologna; '150+ peer-reviewed publications' [CAMPAIGN]; co-author on BGA002 papers; Biogenera shareholder; unpaid advisory board per 2019 paper [PUBLIC]

	Federico Ragni
	Head of Business Development
	Named key person in KIIS risk 1.2 (link between science and pharma market); no CV in pack [KIIS][DECK]


Operating team (deck organigram)
Anna Lisa Scardovi (Regulatory Affairs & Clinical Operation US; first author NAT 2024), Sonia Bortolotti (Clinical Development), Lucia Cerisoli (CMC & Drug Development), Damiano Bartolucci (Drug R&D), Luca Bartolucci (Drug Discovery/Chemistry), Wissem Ejeder (Lab Operation), two internship students; open positions: Bioinformatics, Financial Controller. Advisors: Oscar della Pasqua (UCL, clinical pharmacologist), Thomas Rupp (Quality & CMC), Mario Mastromarino (accountant). Clinical partners: Alessandra Biffi (Padova, PI), Susan Cohn and Ami Desai (UChicago Medicine) [DECK].
Headcount and remuneration [FS24][FS25]
	Item
	2023
	2024
	2025

	Average employees (impiegati)
	6
	6
	6

	Personnel cost
	€206,935
	€267,241
	€280,494

	  of which bonuses paid
	€7,636
	€43,822
	n/d

	Directors' fees (compensi amministratori)
	€29,622
	€39,758
	€199,730

	Statutory auditors' fees
	€15,382
	€15,382
	€15,382

	External audit fee
	€24,938
	€0
	€14,000

	Directors' expense reimbursements
	€16,188
	€27,762
	€10,659


FS25 attributes the rise in directors' fees to 'rafforzamento della struttura di governance' [FS25]. Key-person dependency on Cesarini and Ragni is disclosed in the KIIS [KIIS 1.2]. Disclosure quality on the team: HEADLINE for board bios (KIIS links to CVs not in pack), DETAILED for the CEO (full CV), ABSENT for Ragni, Scardovi, Cerisoli.
9.2 Product-market fit (clinical readiness)
What BGA002 is [DECK][KIIS][PUBLIC]
1. Antigene PNA (peptide nucleic acid) oligonucleotide conjugated to a nuclear-localisation peptide, binding the DNA of the MYCN gene (exon 2 antisense strand) to block transcription — 'anti-gene', distinct from antisense (mRNA) approaches [DECK][PUBLIC — NAT 2024, Cell Rep. 2026].
1. Preclinical: >70% tumour reduction at 5 mg/kg/day × 15 days in MYCN-amplified neuroblastoma xenografts; linear PK, no plasma accumulation, broad biodistribution, tumour concentration in NB, RMS and SCLC mouse models; restores retinoic-acid response and NK-cell activity in MNA-NB [PUBLIC — Cancer Res 2019, Cancers 2022, NAT 2024]. 'Regulatory safety package well tolerated' [PUBLIC 2019]; deck: 'forte attività antitumorale e sicurezza' [DECK].
1. 2025 in-vitro extension work on medulloblastoma, glioblastoma, Wilms and hepatoblastoma cell lines (5 lines) [FS25].
1. Human data: none. First-in-human not yet started.
Clinical roadmap (deck, reproduced in full)
	Milestone
	Timing
	Status / note

	Robust, reproducible large-scale GMP process; GMP drug substance (DS) completed
	2025
	Company-announced Oct 2025 [PUBLIC]

	CRO agreement; clinical protocol finalised
	2026
	CVBF agreement 2024 [PUBLIC]; protocol 'finalizzato' [CAMPAIGN]

	Fill & finish in GMP (sterile vials)
	2026
	'Completata' [CAMPAIGN]; FS25 describes Diatheva formulation/validation work in 2025

	Paediatric Investigational Plan (PIP)
	Q2 2026
	Submitted to EMA 28 May 2026 [CAMPAIGN]

	Regulatory submission for Phase I
	End 2026
	Pending

	Start Phase I — first 3 patients (Phase 1A, dose escalation)
	Q1 2027
	Padova, PI Biffi

	End Phase 1A
	Q2/Q3 2027
	'1° Potential Licensing Window' spans Q1 2027–Q1 2028

	Start Phase 1B
	Q4 2027
	—

	End Phase I
	Q1 2028
	—

	Start / end Phase II
	Q3 2028 / Q3 2029
	—

	EMA (conditional) approval
	Mid 2030
	'Conditional Approval*' path asserted [DECK]

	Market entry
	End 2030
	—


Phase I design: deck — 9 paediatric patients in 3 cohorts of 3, starting with a 3-patient Phase 1A dose-escalation, data-driven progression [DECK]; KIIS and campaign — 12 patients in four cohorts [KIIS][CAMPAIGN]. See D3. Timeline history: FS24 (approved 2025) expected clinic entry 'seconda metà del 2025'; company/press Oct–Nov 2025 said Q1 2026 / 'primi mesi del 2026'; current plan Q1 2027 [FS24][PUBLIC][DECK].
Manufacturing readiness [FS25][DECK][PUBLIC]
1. Drug substance: CMO in Frankfurt (Corden named in FS25 for the synthesis method); third non-GMP lot with double expected yield used as Primary Reference Sample; GMP lot released; stability studies at two temperatures started [FS24][FS25].
1. Drug product: Diatheva (Fano) — formulation study, analytical method validation, UV in-process method [FS25]; 'infialamento sterile completato' [CAMPAIGN].
1. Bioanalytics: ELISA on Luminex xMAP developed with Luminex Corp.; 10 kits transferred to ERBC for validation for Phase I/II PK [FS25]. Internal UHPLC method and in-house synthesis internalisation; external verification at University of Parma [FS25].
1. Deck claims 'primo processo produttivo proprietario su larga scala di PNA al mondo' and describes PNA large-scale production as an industry-wide barrier [DECK]. No third-party statement on scale or cost of goods in the pack.
9.3 Traction & milestones — financial track record
Balance sheet 2023–2025 (€) [FS24][FS25]
	Line
	31 Dec 2023
	31 Dec 2024
	31 Dec 2025

	Intangible assets
	6,487,023
	7,137,926
	8,193,261

	  of which capitalised development costs (not yet amortised)
	6,350,705
	6,940,738
	8,019,303

	Tangible assets
	25,649
	42,626
	79,072

	Financial assets (deposits, Emil Banca shares)
	13,172
	13,172
	13,172

	Receivables (mainly VAT and R&D tax credits)
	425,709
	648,198
	573,310

	Cash
	2,517,929
	2,783,050
	898,999

	Accruals
	8,902
	5,813
	11,418

	Total assets
	9,478,384
	10,630,785
	9,769,232

	Share capital
	152,472
	156,161
	156,165

	Share premium reserve
	12,172,226
	14,113,452
	14,115,556

	Losses carried forward
	(5,468,834)
	(6,069,056)
	(6,822,839)

	Result for the year
	(600,222)
	(753,783)
	(1,090,518)

	Total equity
	6,258,143
	7,449,274
	6,360,863

	Severance fund (TFR)
	49,123
	56,950
	68,730

	Debts due within 12 months
	≈409,000
	549,938
	991,000

	Debts due beyond 12 months
	≈2,111,000
	1,864,334
	1,530,064

	Total debts
	2,520,340
	2,414,272
	2,521,064

	Deferred income (R&D tax credits deferred)
	650,778
	710,289
	818,575

	Total liabilities & equity
	9,478,384
	10,630,785
	9,769,232


Income statement 2023–2025 (€) [FS24][FS25]
	Line
	2023
	2024
	2025

	Revenue from sales and services
	0
	0
	0

	Capitalised internal development work (A4)
	397,624
	590,033
	1,078,565

	Operating grants
	—
	—
	18,750

	Other income
	43
	3,134
	131

	Total value of production
	397,667
	593,167
	1,097,446

	Raw materials and consumables
	(15,857)
	(53,976)
	(106,250)

	Services
	(545,299)
	(772,198)
	(1,500,032)

	Rent, leases, licences
	(33,371)
	(45,947)
	(42,631)

	Personnel
	(206,935)
	(267,241)
	(280,494)

	Depreciation & amortisation
	(50,990)
	(63,706)
	(56,804)

	Other operating charges
	(10,269)
	(3,836)
	(106,311)

	Total production costs
	(862,721)
	(1,206,904)
	(2,092,522)

	Operating result (A−B)
	(465,054)
	(613,737)
	(995,076)

	Net financial charges
	(135,168)
	(140,046)
	(95,442)

	Pre-tax result = net result (no IRES/IRAP due)
	(600,222)
	(753,783)
	(1,090,518)


KIIS financial indices (reproduced in full)
	Index
	FY2025
	FY2024
	FY2023

	Turnover
	€0
	€0
	€0

	Net result
	(€1,090,518)
	(€753,783)
	(€600,222)

	Total assets
	€9,769,232
	€10,630,785
	€9,478,384

	Operating margin
	(€995,076)
	(€613,737)
	(€465,054)

	Net financial position (positive = net debt exceeds cash)
	€965,279
	(€368,778)
	€2,411

	Acid-test ratio
	1.49
	5.06
	6.15

	Debt coverage index
	2.52
	1.15
	1.00

	EBITDA
	(€938,272)
	(€550,031)
	(€414,064)

	ROE
	−17.1%
	−10.1%
	−9.6%

	Intangibles / total assets
	83.9%
	67.1%
	68.4%


Cash flow [FS24; FS25 has no cash-flow statement]
	Line (€)
	2023
	2024
	2025 (derived)

	Operating cash flow
	(487,280)
	(701,022)
	n/d

	Investing cash flow (capitalised R&D + equipment)
	(423,138)
	(731,586)
	≈(1,148,585) additions

	New loans / (repayments)
	1,500,000 / (125,235)
	792,823 / (1,040,456)
	net (278,907) bank debt change

	Equity paid in
	0
	1,944,915
	2,108

	Net change in cash
	≈465,000
	265,121
	(1,884,051)

	Closing cash
	2,517,929
	2,783,050
	898,999


Arithmetic recorded for Step 2: 2025 cash decreased by €1.88m with no equity inflow; closing cash €0.90m equals roughly 5–6 months of the 2025 rate of decrease. FS25 (dated 31 Mar 2026) bases going concern on the 20 Mar 2026 board resolution for this €5m capital increase and states no licensing agreement had been signed [FS25]. The EmilBanca loan (€792,823, Dec 2024, 120 months, floating) starts amortising after an 18-month grace period, i.e. from about July 2026 [FS24]. Trade payables rose from €186,514 to €553,200 in 2025 [FS25]; at end-2024 €25,064 of payables were >60 days overdue (2025 figure not given) [FS24].
Cost of services detail 2023–2025 (€) — reproduced in full [FS24][FS25]
	Cost line
	2023
	2024
	2025

	Transport on purchases
	2,513
	858
	4,062

	Electricity
	11,348
	8,904
	10,988

	Periodic maintenance
	1,222
	1,009
	16,258

	Insurance
	9,687
	10,003
	9,944

	Security
	1,509
	1,804
	1,803

	Cleaning
	4,635
	4,897
	4,944

	Graphics and website
	657
	23,556
	32,922

	Directors' fees
	29,622
	39,758
	199,730

	Statutory auditors
	15,382
	15,382
	15,382

	Contract-document review consultancy
	3,600
	0
	—

	Directors'/collaborators' reimbursements
	16,188
	27,762
	10,659

	Employee reimbursements
	4,087
	3,200
	68

	Notary
	12,787
	0
	5,078

	Administrative consultancy
	11,870
	12,319
	66,501

	Audit-firm R&D credit certification
	—
	0
	3,500

	Travel
	3,009
	6,485
	22,808

	External audit fee
	24,938
	0
	14,000

	Administrative formalities
	127
	796
	1,733

	Advertising
	2,000
	16,977
	0

	Financial data / business-plan consultancy
	0
	40,000
	0

	Legal fees
	79,397
	47,856
	22,755

	Telephone
	1,860
	1,118
	1,471

	Studies and research (external R&D)
	235,360
	412,986
	934,711

	Waste disposal
	1,348
	1,323
	1,481

	Bank and postal charges
	935
	16,470
	1,398

	Patent annuities
	33,250
	28,740
	36,000

	Bookkeeping and payroll
	16,406
	35,658
	17,839

	Monte Titoli fees
	2,235
	2,135
	967

	Other services
	19,327
	12,202
	63,030

	Total services
	545,299
	772,198
	1,500,032


FS24: €384,300 of the 2024 'studies and research' line was paid to a single external company assisting R&D (unnamed). 2024 non-recurring costs €76,961 (crowdfunding advertising €8,639, legal €47,856, tax-advisor extraordinary €20,000, prior-period losses €466). 2025 'other operating charges' include €103,841 of sopravvenienze passive, of which €37,500 listing-sponsor advances and €11,500 listing supplier costs written off after the listing was not completed [FS24][FS25].
Debt at 31 Dec 2025 (€) [FS25]
	Creditor
	Total
	Within 12 m
	Beyond 12 m (>5y)

	Banks (EmilBanca €792,823 loan 2024; Banca di Bologna €1.5m loan 2023)
	1,862,707
	332,643
	1,530,064 (414,211)

	Other lenders
	1,473
	1,473
	—

	Suppliers
	553,200
	553,200
	—

	Tax
	16,812
	16,812
	—

	Social security
	13,745
	13,745
	—

	Other (directors' fees, wages, holiday accruals)
	73,030
	73,030
	—

	Shareholder loans
	98
	98
	—

	Total
	2,521,064
	991,000
	1,530,064


No real-estate or other security given on bank debt [FS25]. The 2024 loan benefits from the Fondo di Garanzia PMI (de minimis aid element €70,770.75, granted 8 Nov 2024) [FS24].
Prior fundraises (KIIS table, reproduced in full) and milestones achieved against them
	Instrument
	Date
	Amount
	Note

	Class B equity — Meta Ventures
	2009–2015
	€1,500,000 round 1; €1,100,000 round 2
	VC investment in two rounds

	Class C equity — TipVentures/200Crowd
	2017
	raised €381,000 (min €100,000)
	Pre-money €8,500,000

	Class C equity — BackToWork
	Oct 2018
	raised €715,000 (min €100,000)
	Pre-money €7,300,000

	Loan — EmilBanca
	2020
	€1,200,000
	—

	Class C equity — CrowdFundMe
	Oct 2021
	raised €2,873,925 (target €200,030)
	Pre-money €69,991,220

	Class C equity — private investors
	Dec 2021
	€450,000
	Pre-money €70,000,000

	Class C equity — 2meet2biz
	Sep 2022
	raised €234,734 (target €100,015)
	Pre-money €70,000,000

	Loan — Banca di Bologna
	2023
	€1,500,000
	—

	Class C equity — Mamacrowd
	Jun 2024
	raised €1,583,424 (target €249,960)
	Pre-money €80,330,000; 'round pre-quotazione'

	Class C equity — private investors
	Dec 2024
	€361,490
	Pre-money €80,330,000

	Class C equity — CrowdFundMe (this offer)
	Jul–Sep 2026
	€469,037 so far; max €4,999,968
	Pre-money €89,952,076.80


Deck history adds: Provita Srl €1.4m and private investors €0.9m (2012–15); Provita Srl €2.0m and private investors €1.0m (2016–19); 2024 platform figure shown as €1.6m/504 investors; 'private investors €400,000' in the 2024–25 band; totals '€15m equity and €2.7m debt since 2009'. Provita Srl was later merged into Biogenera by reverse merger (merger surplus reserve €2,106) [DECK][FS24]. Use of the 2024 proceeds as stated in FS24 (regulatory/preclinical completion, GMP production, Phase I costs) compares with outcomes: GMP DS and DP completed; Phase I not started; listing suspended; 2023–27 warrants lapsed [FS24][FS25][CAMPAIGN]. Investor count across campaigns ≈ 1,500 (pminews) [PUBLIC].
9.4 Market size
1. Company framing: MYCN-positive neuroblastoma, soft-tissue sarcoma and SCLC ≈ 18,000 new cases/year globally, potential market ≈ $3bn [CAMPAIGN][PUBLIC — Il Giornale d'Italia]. Deck: MYCN-expressing paediatric tumours ≈ 50% of childhood neoplasms; MYCN-positive incidence ≈ 25% of all tumours worldwide; source line 'Management estimates and calculations based on cancer.org, airc.it, seer.cancer.gov, Global Cancer Observatory (2012)' [DECK].
1. High-risk neuroblastoma ≈ 1,000 new patients/year in Europe and the US, 5-year survival below 40–50% [QA Q1]; the <50% figure is consistent with the 2019 Cancer Research paper [PUBLIC].
1. Orphan-drug market ≈ $190bn (2024) → >$490bn by 2033, CAGR ≈ 11%; orphan drugs >50% of FDA novel approvals for five consecutive years [CAMPAIGN] — source not named. 2024 press release: oncology market ≈ $280bn growing to $680bn by 2032 [PUBLIC — Dealflower].
1. Adult expansion indications named: SCLC, glioblastoma, acute leukaemia, breast (BGA003/MYC), lymphomas [DECK][FS25].
1. Disclosure quality: HEADLINE (no bottom-up patient × price × penetration model in the pack).
9.5 Business model
1. B2B out-licensing only; no direct commercialisation. Target: license BGA002 'entro il completamento della Fase I' with 'significant' upfront, multi-million milestones and royalties [DECK][KIIS][QA Q7].
1. Negotiation status: contacts with European, US and Japanese pharma since 2024 (Bio-Europe Spring, Barcelona, Mar 2024); 'trattative … tuttora in fase di sviluppo' (FS24); 'interlocuzioni con diversi partner strategici … non risulta ancora sottoscritto alcun accordo di licensing' at 31 Mar 2026 (FS25) [FS24][FS25].
1. Deck financial model (§3.2): revenue from 2027F (€3.9m), €13m in 2029F, €39.3m in 2030F; 'Produzione e COGS' line rises to €15–19m in 2030–31F, implying the company also models drug production/supply revenue ('Produzione Farmaco' in the revenue label) [DECK].
1. Platform optionality: MyGenera bioinformatics platform to generate further anti-gene candidates; pipeline of 7 candidates + 'Longevity' preventive-medicine programme (microbiome kits, €100k start-up allocation) [DECK][CAMPAIGN].
1. Revenue to date: nil (2009–2025). Grants: Horizon Europe 'ARACHNID' with Prof. Elisa Cimetta (University of Padova), June 2024 [FS24]; €18,750 operating grant recognised 2025 [FS25]; R&D tax credits €59,503 (2024) and €108,357 (2025), deferred [FS24][FS25].
1. Disclosure quality: DETAILED on mechanism and comparables; ABSENT on counterparties, deal structure targets and probability assumptions behind the projections.
9.6 Competition
1. Company position: 'primo e unico farmaco al mondo progettato per bloccare selettivamente il gene MYCN' in clinical development; four protection layers — patents, manufacturing know-how, orphan designations, first-mover [KIIS][QA Q6].
1. Public landscape (§8, claim 10): no other MYCN-specific direct inhibitor located in the clinic. Adjacent: Peptomyc OMO-103 (pan-MYC/Omomyc), Phase 1 completed with safety and activity (Nature Medicine 2024), Phase 2 in advanced osteosarcoma including patients ≥12 years (NCT06650514, recruiting); indirect MYCN modulators (BET inhibitors, Aurora-A alisertib, CDK7/9) studied preclinically and in paediatric trials; DAY301 (PTK7 ADC) licensed by Day One targets neuroblastoma/RMS via a different mechanism [PUBLIC].
1. PNA modality: Olipass OLP-1002 (osteoarthritis) is the most advanced PNA in the clinic (Phase 2a); no PNA therapeutic is approved; 'complete bench-to-bedside translation has yet to occur' for PNAs [PUBLIC — Cell Rep. Phys. Sci. 2026].
1. Deck competitor table: none. Disclosure quality: HEADLINE.
9.7 Technology / scientific risk & IP
Pipeline (deck, reproduced in full)
	Area
	Candidate
	Target gene
	Stage (deck bar)
	Note

	Oncology
	BGA002
	MYCN
	Pre-clinical complete → Phase I
	Lead

	Oncology
	BGA003
	MYC
	Pre-clinical
	Cumulative cost €222,791; no spend 2024–25 [FS25]

	Oncology
	BGA005
	Survivin
	Research
	

	Oncology
	BGA006
	ALK
	Research
	

	Oncology
	BGA007
	PLK4
	Research
	

	Oncology
	BGA008
	BCL2
	Research
	

	Dermatology
	BGA011
	Undisclosed
	Research
	

	Metabolic disorders
	Drug candidates
	Undisclosed
	Research
	


Capitalised development cost by project (€) [FS24][FS25]
	Project
	Cumulative to 2024
	Spend 2025
	Cumulative to 2025

	01 — BGA002 (MYCN; NB, RMS, SCLC)
	5,951,306
	1,078,565
	7,029,872

	02 — MyGenera platform
	766,640
	0
	766,640

	03 — BGA003 (MYC)
	222,791
	0
	222,791

	Total development costs (balance sheet)
	6,940,738
	1,078,565
	8,019,303


2025 capitalised R&D cost composition (€) [FS25]
	Component
	2024
	2025

	Employee cost
	208,332
	183,817

	Equipment, software (purchases + rentals)
	1,325
	1,421

	External research contracts — universities
	10,000
	10,000

	External research contracts — consultants
	322,200
	847,681

	Materials and supplies
	48,177
	35,646

	Total capitalised
	590,033
	1,078,565

	Capitalised R&D as % of total production costs (PMI-innovativa test)
	49%
	52%


1. Accounting: development costs are not amortised until related revenues arise; no impairment indicators recognised at 31 Dec 2025 [FS25]. Patent rights carried at €92,905 (two patents: N-Myc PNA inhibition method; oligonucleotides for gene-expression modulation), amortised over legal life [FS25].
1. IP headline: 48 granted patents in 46 countries + 1 pending application (China region shown as pending on the deck map); protecting MyGenera, BGA002, BGA003 and other candidates; patent annuities €36,000 in 2025 [DECK][FS25]. No patent list, filing dates or expiry dates in pack (§2.3). The founding platform patents date from ≈2009–2012 (EMA designations 2009/2010 reference the PNA-peptide construct).
1. Scientific risk items recorded: no human PK/safety data; PNA class never approved; company-flagged manufacturing complexity (purification, impurities — 'riduzione delle impurezze' work through 2024) [FS24]; first-in-class MOA [DECK].
1. Academic base: convention with University of Bologna CIRC 'Giorgio Prodi' since 1 Jul 2009 (auto-renewing every two years; results owned by Biogenera) [FS24][FS25]; UChicago preclinical collaboration (Cohn, Desai) since 2025 [PUBLIC]; UCL (della Pasqua) on protocol design [PUBLIC].
9.8 Regulatory & compliance
Orphan and paediatric designations (deck, reproduced in full)
	Agency
	Indication
	Date / reference
	Verification

	EMA
	Neuroblastoma
	4 Jul 2012 — EU/3/12/1016
	CONFIRMED

	EMA
	Soft-tissue sarcomas
	16 Jun 2016 — EU/3/16/1690
	CONFIRMED (EMA/OD/037/16 cited in NAT 2024)

	FDA
	Neuroblastoma
	27 Oct 2017 — DRU-2017-6085
	CONFIRMED

	FDA
	Small-cell lung cancer
	22 Feb 2018 — DRU-18-6260
	CONFIRMED

	FDA
	Soft-tissue sarcomas
	16 Oct 2025 — DRU-2025-10963
	NOT FOUND (company only)

	FDA
	Rare Pediatric Disease Designation — neuroblastoma (voucher-eligible)
	21 Jun 2018 — RPD-2018-174
	NOT FOUND (company only)


1. All ODDs maintained by annual reports to EMA/FDA [DECK]. Orphan exclusivity (10 years EU / 7 years US) applies only upon marketing authorisation; the campaign phrases this as 'esclusiva di mercato fino a 10 anni dall'approvazione' [CAMPAIGN][KIIS].
1. Rare Pediatric Disease priority-review voucher: the FDA programme's statutory sunset dates have changed over time; the pack does not state the current status of the voucher entitlement [DECK] — recorded as an evidence gap.
1. PIP submitted to EMA 28 May 2026 [CAMPAIGN]; Phase I regulatory submission planned end-2026 [DECK]; EMA 'Certificate of Excellence' (Horizon 2020 SME Instrument) 2018 and EMA 'European SME' status 2014 [PUBLIC — 2021 campaign page].
1. Corporate: PMI innovativa (special section) but the KIIS states no tax incentive for this offer [KIIS]. Company adopts the crisis-code organisational framework (D.Lgs. 14/2019) [FS25]. FS25 is an abbreviated-format bilancio (art. 2435-bis) — no management report, no cash-flow statement; audit by BDO for 2024–26 [FS25][KIIS].
1. Reg. (EU) 2020/1503: KIIS complete with risk warnings, 7-day cooling-off, complaint channel; offer not approved by Consob/ESMA [KIIS].
10. DISCREPANCIES LOG
	#
	Item
	Conflict
	Status

	D1
	Minimum target
	Company press release 21 Jul 2026 (and 6+ outlets): 'obiettivo minimo 2,5 milioni'. KIIS/page: minimum €249,984; €2.5m is the intermediate scenario.
	KIIS authoritative

	D2
	Pre-money
	Deck €90,000,000 'certificata da fairness opinion'; KIIS €89,952,076.80.
	Rounding; KIIS authoritative

	D3
	Phase I design
	Deck: 9 patients, 3 cohorts of 3. KIIS & campaign: 12 patients, four cohorts.
	Open

	D4
	Licensing upfront expectation
	Q&A/campaign: comparable upfronts $10–100M. Deck positioning row: BGA002 expected upfront $5–25M 'conservative'; deck median Ph1 $20–55M.
	Open

	D5
	Use of proceeds 12% line
	Deck: 'BGA002 Drug Product completion — additional GMP vials to complete the full Phase I cohort'. Campaign/KIIS: 'completamento produzione flaconi GMP Fase II'.
	Open

	D6
	Projected 2026F net result
	P&L 2026F net result (3,373,240); balance sheet 2026F result for the year (2,973,240) — €400,000 gap.
	Open

	D7
	Projected 2026F equity
	BS 2026F share capital €656,165 (+€500,000 nominal = 5,000,000 shares at €0.10) and premium €21,606,875 (+€7,491,319) imply ≈ €8.0m new paid-in capital at ≈ €1.60/share; this offer is max €5.0m at €57.60/share (86,805 shares, +€8,680.50 nominal).
	Open

	D8
	Projected 2026F opening figures vs FY2025 actuals
	2026F losses carried forward (10,543,407) vs actual accumulated losses at 31 Dec 2025 (7,913,357); 2026F intangibles 7,299,998 vs actual 8,193,261; 2026F bank debt 1,533,152 vs actual 1,862,707.
	Open

	D9
	Projection vs 2025 cost base
	2026F total operating costs €2.14m vs FY2025 actual production costs €2.09m; 2026F D&A €1.145m vs FY2025 €56,804 (development costs are not amortised until revenue under current policy).
	Open

	D10
	Warrants
	FS25 lists 36,946 warrants 'in circolazione' at 31 Dec 2025 while stating the 2023–27 warrants lapsed; the 2025–28 replacement (max 39,946) is not shown as issued.
	Open

	D11
	Reward tier
	Q&A Q10: €10,000 gives access to 'livello Avanzato'. Campaign/Q&A Q14: €10,000 = Premium (Advanced is €5,000).
	Open

	D12
	Timeline
	Clinic entry: H2 2025 [FS24, approved 2025] → Q1 2026 [company Oct 2025] → early 2026 [Nov 2025] → Q1 2027 [DECK/KIIS 2026]. The €35m two-year funding plan announced Oct 2025 is not referenced in the 2026 pack.
	Recorded

	D13
	Patent/country counts
	'45 nazioni' (Jul 2024), '>50 approved + 10 pending' (2021), '48 in 46 + 1 pending' (2026).
	Open

	D14
	Crowdfunding-cost amortisation
	FS24/FS25 state useful life of capitalised crowdfunding costs as three years and, two paragraphs later, five years.
	Drafting

	D15
	FS25 drafting carry-overs
	Intangibles paragraph repeats FY2024 figures (€56,352; €7,137,926); post-balance-sheet events refer to 'primi mesi del 2025' instead of 2026.
	Drafting

	D16
	Sector code
	FS: ATECO 72.10.29 (R&D). KIIS risk section: NACE 21.20 (pharma manufacturing).
	Minor

	D17
	Fund use for BGA003
	Q&A Q16 says funds support 'in particolare BGA003'; deck allocation has no BGA003 line (6% 'new molecules').
	Open


11. RED FLAGS AND INTEGRITY CHECKS
Recorded as facts with sources; weighting belongs to Step 2.
	Area
	Finding

	Going concern and liquidity
	Cash €898,999 at 31 Dec 2025 after a €1.88m decrease in the year; net financial position +€965,279 (net debt); trade payables ×3 to €553,200; going concern in FS25 rests on this capital increase; no licensing agreement signed at 31 Mar 2026; bank loan amortisation starts ≈ July 2026; founder contribution to the round: none [FS25][FS24][KIIS].

	Concentration
	Single lead asset (Project 01 = 88% of capitalised development cost); 6 employees; €847,681 of 2025 development spend outsourced to unnamed consultants; key-person dependency on CEO and Head of BD disclosed [FS25][KIIS].

	Timeline and prior promises
	Clinic entry postponed three times since the 2024 round (H2 2025 → Q1 2026 → Q1 2027); Euronext Paris listing announced as imminent since 2021, suspended by Euronext in Mar 2025; 2023–27 warrants attached to the 2024 round lapsed as a result [FS24][FS25][PUBLIC].

	Valuation trajectory
	Pre-money €7.3m (2018) → €70m (2021) without a clinical event in between; €90m today = 14.1x book equity, 11.2x cumulative development cost; fairness opinion not in pack [KIIS][FS25][DECK].

	Governance
	Class A+B = 79.6% > 66% supermajority; B-list director veto on IP licensing and business plan; crowd (class C) board seat requires unanimity of all C holders; new C subscribers rank last in the distribution waterfall; no drag-along, no pre-emption in Statuto [STAT][DECK].

	Management background
	CEO's experience is in pharmaceutical processing equipment sales/engineering (Comecer, Romaco, Omnia); no prior drug-development or clinical-stage leadership role in CV; CFO is a US-based full-time academic [CV][PUBLIC].

	Cost inflation
	Directors' fees ×5 (€39,758 → €199,730) in a loss-making year; administrative consultancy ×5; travel ×3.5; 'other services' ×5 [FS25].

	Communication consistency
	Press release minimum target (€2.5m) contradicts KIIS (€249,984); Phase I cohort size differs deck vs KIIS; projected balance sheet does not reconcile with the offer or with FY2025 actuals [D1, D3, D6–D9].

	Reward programme
	'Progetto Longevity' rewards are third-party ('Powered by Microbiome Analytics') microbiome kits; the same MyGenera brand is applied to a preventive-medicine offering with a €100k allocation; sample reports carry placeholder dates [LONG][CAMPAIGN].

	Accounting treatment
	83.9% of assets are unamortised development costs (€8.0m) capitalised since 2009; crowdfunding commissions capitalised as start-up costs (deviation from OIC 24 acknowledged); FY2025 accounts are a 31 Mar 2026 draft, audit opinion not in pack [FS25].

	Positive integrity points
	Four of five orphan designations independently corroborated; peer-reviewed PK and efficacy papers exist; CRO (CVBF) engagement corroborated by EPTRI; KIIS is complete, names the risks (incl. dilution and illiquidity) and discloses no tax relief; statutory auditors and BDO in place; no litigation found [PUBLIC][KIIS].


12. EVIDENCE INVENTORY SUMMARY
Corroborable claims
	Outcome
	Count
	Items

	Checked
	23
	Table §8.1

	CONFIRMED
	12
	#1–7, 9, 11, 15, 16, 17 (17 confirms the listing did not happen), 18

	PARTIALLY CONFIRMED
	6
	#10, 12, 13, 14, 19, 22

	NOT FOUND
	2
	#8 (FDA STS 2025 ODD, RPDD), #21 (PIP)

	NOT CHECKED
	1
	#23 market prevalence

	CONTRADICTED
	1
	#20 press-stated minimum vs KIIS (company communication inconsistency; KIIS is the offer document)


NOT YET PUBLIC (would be settled by a specific artefact)
1. Phase I protocol, CTA/AIFA submission and ethics approval — settles cohort design (D3) and start date.
1. PIP submission acknowledgement from EMA (28 May 2026) — settles #21.
1. FDA orphan letter DRU-2025-10963 and RPDD letter RPD-2018-174 — settles #8.
1. Fairness opinion on €90m pre-money — author, date, method.
1. Patent schedule (numbers, jurisdictions, expiry) — settles #19/D13.
1. Any licensing term sheet or LOI — settles business-model status.
1. BDO audit report FY2024 (and FY2025 when issued).
COMPANY-ONLY facts — disclosure quality
	Fact
	Quality
	Note

	Financial statements FY2023–2025
	DETAILED
	Full statutory accounts with notes; FY2025 unaudited draft

	Use of proceeds
	DETAILED
	Three scenarios, five lines; one label conflict (D5)

	Projections 2026F–2033F
	HEADLINE
	No assumptions, no probability of success, reconciliation gaps (D6–D9)

	Cap table
	HEADLINE
	Class totals and category pie only; no named holders

	Team
	HEADLINE / DETAILED (CEO)
	Board bios in KIIS; CEO full CV; BD head and scientists no CV

	Clinical plan
	HEADLINE
	Roadmap dates; cohort size inconsistent; no protocol

	Manufacturing
	DETAILED (FS25 narrative)
	Partners named (Corden, Diatheva, Luminex, ERBC); no certificates

	IP
	HEADLINE
	Counts only

	Licensing negotiations
	ABSENT
	'Interlocuzioni' only

	Runway / cash budget
	ABSENT
	Board reviewed 12-month budget (Dec 2024) — not in pack

	Longevity programme
	VAGUE
	Kits and €100k; no plan


13. EVIDENCE GAPS — QUESTIONS TO PUT TO THE COMPANY
Q1. What was the cash balance at 30 June 2026 and 31 July 2026, and what is the monthly cash consumption budgeted for H2 2026 and 2027?
Q2. How many patients and cohorts does the finalised Phase I protocol foresee (deck says 9 in 3 cohorts; KIIS says 12 in 4), what is the dosing schedule, and has the CTA been filed with AIFA / via CTIS?
Q3. Please provide the EMA acknowledgement of the PIP submission of 28 May 2026 and the expected PDCO opinion date.
Q4. Please provide the FDA orphan-designation letter for soft-tissue sarcoma (DRU-2025-10963) and confirm the current status and transferability of the Rare Pediatric Disease priority-review voucher entitlement.
Q5. Who issued the fairness opinion supporting the €90m pre-money, on what date, using which method, and can investors see it?
Q6. Please explain the 2026F balance sheet: what capital raise is assumed (≈ €8m at ≈ €1.60/share) and why the opening balances differ from the FY2025 actuals (accumulated losses, intangibles, bank debt)?
Q7. Why does the press release of 21 July 2026 state a €2.5m minimum when the KIIS minimum is €249,984, and what happens to the Phase I plan if the raise closes between €250k and €2.5m?
Q8. Which pharma companies are in active licensing discussions, at what stage (CDA, data room, term sheet), and what upfront range is being discussed versus the deck's $5–25M?
Q9. Has BDO issued its audit opinion on FY2024? Is the FY2025 bilancio approved by the shareholders' meeting, and were there any qualifications?
Q10. Please provide the patent schedule (numbers, jurisdictions, filing/expiry dates) behind '48 patents in 46 countries', and identify which patents cover BGA002's composition of matter and their expiry.
Q11. Who received the €847,681 of capitalised external R&D consultancy in 2025 (and €384,300 in 2024)? Are any of these parties related to directors, founders or shareholders?
Q12. What explains the increase in directors' fees from €39,758 to €199,730 in 2025, and who receives them?
Q13. Do subscribers in this round receive warrants, and what are the terms of the 'Warrant Biogenera 2025-2028' issued to 2024 subscribers (exercise price, trigger, expiry)?
Q14. Is there a shareholders' agreement with Meta Ventures, and does the B-list director veto on 'cessione e/o concessione in licenza dei Diritti di Proprietà Intellettuale' apply to the planned BGA002 out-licence?
Q15. What is the current status of the Euronext Paris listing project and the €37,500 + €11,500 written off in 2025 — is a listing still planned, and under what funding condition set by Euronext?
Q16. What were the earlier EMA designations EU/3/09/692 (2009) and EU/3/10/789 (2010) for, and what is their status?
Q17. What is the commercial arrangement with Microbiome Analytics for the Longevity kits (cost per kit, exclusivity, data ownership), and what is the €100,000 Longevity start-up allocation intended to fund?
Q18. What was the total amount of trade payables overdue at 31 December 2025 and today?

End of Step 1 Fact Dossier — Biogenera S.p.A. — 26 August 2026. Evidence inventory only; scoring, valuation fairness and returns assessment are reserved to Step 2.
