STEP 1 — FACT DOSSIER (v10)
Blumana — AI agents for consumer intelligence (Sowefund)
Dossier date: 5 August 2026. Evidence inventory only — no scoring, no weighting, no judgement. Evaluation is performed in Step 2.
PROJECT IDENTIFICATION
Company name / legal entity / registry number: Blumana — BLUMANA SAS, SIREN 982 027 153, incorporated 27 November 2023, registered office Paris 75011, France (RCS Paris) [PUBLIC — Pappers / societe.com]
Tagline: AI agents specializing in consumer intelligence for B2C brands [PLATFORM]
Sector / Stage / HQ / Round size: B2B SaaS — AI consumer intelligence / Seed (platform label) / Paris, France / Objective €750,000 on the campaign summary; the pitch text states a €500k equity raise including €250k via Sowefund — see Discrepancies [PLATFORM]
Platform: Sowefund (France). Tax wrappers referenced on the listing: JEI, PEA, 150-0 B Ter [PLATFORM]
Date of materials reviewed: Sowefund project description reflecting an April 2026 traction snapshot (€200k ARR "in April 2026"); campaign progress figure in the pack: €583,603 raised of €750,000 [PLATFORM]
Materials provided: Sowefund public project description (single document): summary block, strengths, pitch, product, business model, traction, acquisition strategy, market, competition, action plan, use of funds, exit solutions, risk-factor disclaimer, FAQ (5 items)
Materials NOT provided: No KIIS or regulatory disclosure document. No pitch deck. No financial statements or projections. No cap table. No shareholder agreement / articles / instrument term sheet. No team section content (the "Teams" header in the pack is empty). No comparable-exits table. All identified below as explicit absences.
SOURCE COVERAGE LOG
Documents received
1. Sowefund project description (Blumana), April 2026 snapshot — source: user upload [PLATFORM/COMPANY]
1. Step 1 v10 methodology prompt — process document, not evidence
Structured data blocks found, per document
	Document
	Block
	Disposition

	Sowefund description
	Campaign summary block (raised €583,603 / objective €750,000 / stage Seed / valuation €2,799,571 / avg ticket €2,309.88)
	CAPTURED — Valuation; Discrepancies

	Sowefund description
	Strengths list, 4 items (ARR, Knowledge Graph, market size, advisory board)
	CAPTURED — Category dossiers

	Sowefund description
	Pricing block (knowledge-base subscription €15k–€80k/yr; licenses Creator €1,200/yr, Recipient €120/yr, Viewer free)
	CAPTURED — Business model (reproduced as table)

	Sowefund description
	L’Oréal account expansion path (POC €10k Oct 2025 → POC €20k Dec 2025 → €80k ARR contract Feb 2026 → potential €300k–€500k)
	CAPTURED — Traction (reproduced as itemised list)

	Sowefund description
	Client reference list, 6 names (L’Oréal, Air France, Truffaut, Norauto, En Voiture Simone, Aramisauto)
	CAPTURED — Traction

	Sowefund description
	Segment economics (Enterprise ACV €100k/yr, cycle 5–10 months; Mid-Market ACV €25k/yr, cycle 2–6 months)
	CAPTURED — Business model

	Sowefund description
	Exit acquirer list, 3 categories with named companies
	CAPTURED — Target basis

	Sowefund description
	FAQ, 5 Q&A items (differentiation, Knowledge Graph, AI reliability, process, investor rights)
	CAPTURED — Instrument & terms; Category dossiers

	Sowefund description
	Tax/label ribbon (JEI, PEA, 150-0 B Ter)
	CAPTURED — Project identification


Blocks PARTIALLY CAPTURED or unprocessed: None
Explicit absence statements (checked for, genuinely not present in any material reviewed)
1. Team / founder information: the "Teams" section header exists in the pack but contains no content. Founder identities in this dossier come exclusively from public sources.
1. Instrument terms: share class, price per share, share count, liquidation preference, drag/tag, lock-up, holding structure — none present in the pack reviewed.
1. Financial history and projections: no revenue history, P&L, burn, runway, or cash position in the pack reviewed.
1. Cap table: not present in the pack reviewed.
1. Comparable exits with values/multiples: exit acquirer categories are named, but no exit-values table is present in the pack reviewed.
1. KIIS / regulatory disclosure document: not provided. No [KIIS]-tagged facts appear in this dossier.
TARGET BASIS
Basis type: Default (ladder). The company names exit routes (strategic acquisition by CRM/MarTech, research & insights, or VoC/social-listening players) but states no target multiple, exit value, or horizon.
Ladder row used: Seed — 10x target, 5–7 year horizon (standard early-stage hurdle). No deviation: B2B SaaS with commercial traction fits the row as stated.
Sector heuristic: B2B SaaS — €15–30M ARR, 70%+ gross margin, 6–10x revenue multiple at exit (v10 heuristic table). Company claims 85% gross margin [COMPANY].
Current key metric: €200k ARR, April 2026 [COMPANY — Sowefund description]. Pipeline of €500k ARR "in active discussion" [COMPANY].
Required scale at exit: [DERIVED] At the stated €2,799,571 valuation (basis unlabeled — see Valuation) plus a €750k round, post-money is approximately €3.3–3.55M. A 10x return implies an exit value around €33–36M before dilution from future rounds. At a 6–10x revenue multiple, that requires roughly €3.5–6M ARR at exit — materially below the €15–30M heuristic band, reflecting the unusually small entry valuation. Future dilution (the company plans continued fundraising implicitly via its growth plan; no explicit next-round statement is in the pack) would raise the required scale proportionally.
Implied IRR: [DERIVED] 10x over 5 years ≈ 58% IRR; over 7 years ≈ 39% IRR.
Company-stated milestone: €1M ARR by April 2027 [COMPANY].
VALUATION
Pre-money / Post-money: The campaign summary states "Valuation €2,799,571" without labeling it pre- or post-money [PLATFORM]. ABSENT — the basis of this figure is not stated in the pack reviewed. If pre-money with a €750k round, post-money ≈ €3.55M; if post-money, pre-money ≈ €2.05M.
Instrument label: "Equity" — the pitch states Blumana "aims to raise €500k in equity"; the FAQ states investors "become a shareholder alongside the founders and the lead investor, SIDE Angels" with rights "associated with your share class" [PLATFORM]. Share class not named.
Ownership % offered: ABSENT. Neither price per share nor existing share count is in the pack reviewed; the ownership stake cannot be computed. [DERIVED] If the €2.8M figure is pre-money and €750k is raised, new investors collectively would hold ≈21%; this is an illustration, not a disclosed figure.
How the valuation was set: Methodology not disclosed in provided materials.
External benchmarks: [PUBLIC] See Sector Valuation Benchmarks. For orientation: €2.8M against €200k current ARR ≈ 14x current ARR [DERIVED]; Carta Q3 2025 median US seed pre-money was $16M with AI companies at a premium — the Blumana figure sits far below US medians and within the range implied by typical European seed checks of €500k–€2.5M. Comparison recorded, not judged.
Notable terms: Tax wrappers JEI / PEA / 150-0 B Ter flagged on the listing [PLATFORM]. Lead investor SIDE Angels [PLATFORM]. French registry publications show dedicated investment vehicles connected to the company: "SOWEFUNDED BLUMANA" (banking/holding relation) and "SIDE INOVEXUS BLUMANA" (shareholding relation), and a founder-side holding "BLUMANA INVEST" (SAS à capital variable, constituted 15 June 2026, president Antoine Pezet, object: taking participations in BLUMANA SIREN 982027153) [PUBLIC — Pappers]. These are registry observations; the pack itself does not describe the holding structure.
INSTRUMENT & INVESTOR TERMS
Structure
1. Instrument type: ordinary/preferred not stated. FAQ references "the rights associated with your share class" without naming the class [PLATFORM]. ABSENT — could have been disclosed.
1. Voting rights: FAQ states investors participate in general meetings [PLATFORM]; whether voting is direct or pooled is not stated. Registry evidence of a "SOWEFUNDED BLUMANA" vehicle [PUBLIC] suggests crowd investors may hold via an SPV, but the pack does not state this. ABSENT — could have been disclosed.
1. Direct holding or nominee/SPV: not stated in the pack reviewed. ABSENT — could have been disclosed.
1. Share class: not stated. ABSENT — could have been disclosed.
Dilution
1. Cap table: not present in the pack reviewed. ABSENT — could have been disclosed.
1. ESOP: not mentioned in the pack reviewed. ABSENT — could have been disclosed.
1. Anti-dilution provisions: not mentioned. ABSENT — could have been disclosed.
1. Stated intention to raise again: no explicit statement in the pack. The growth plan (€1M ARR by April 2027, "becoming the standard for market intelligence in Europe") implies future capital needs, but no round timing or size is stated.
1. Pre-emption rights for crowdfund investors: not mentioned. ABSENT — could have been disclosed.
Liquidation and exit
1. Liquidation preference: not mentioned in the pack reviewed. ABSENT — could have been disclosed.
1. Surplus split: not derivable — no class structure disclosed. ABSENT.
1. Drag-along / tag-along: not mentioned. ABSENT — could have been disclosed.
1. Lock-up period: not mentioned. ABSENT — could have been disclosed.
1. Secondary market availability: not mentioned in the pack. Sowefund’s public model description says it takes a commission on the capital gain when investors sell their shares [PUBLIC — jaimelesstartups.fr profile of Sowefund]; no organised secondary market is described for this deal.
Information rights
1. FAQ: right to information on company activities, participation in general meetings, access to annual financial reports; Sowefund provides post-investment monitoring and regular updates [PLATFORM]. Reporting frequency beyond "annual reports / regular updates" not specified.
Other
1. Founder vesting / leaver provisions: not mentioned. ABSENT — could have been disclosed.
1. Founder loans / related-party arrangements: none mentioned in the pack. Registry shows the founder-side holding BLUMANA INVEST constituted June 2026 [PUBLIC]; its role in this round is not described in the pack.
1. Convertible discount/cap, buy-back or put options: not applicable / not mentioned.
MATERIALITY TEST
Can the target return actually reach a crowdfund investor under these terms? — CANNOT BE RUN TO CONCLUSION on the pack reviewed. The class structure, any liquidation preference, and the surplus split are all undisclosed, so neither an adverse structure nor its absence can be established from the documents.
MATERIAL ADVERSE TERM: None identified in disclosed documents. Per the v10 sourcing rule this is not a clearance: the governing clauses (articles, shareholder agreement) are not in the pack, so the terms could not be inspected. The undisclosed clauses are recorded as questions in the evidence-gap list.
[DERIVED] Practical implications
1. On future fundraising: with no disclosed anti-dilution or pre-emption rights, crowd investors’ protection against dilution in later rounds is unknown.
1. On exit: with no disclosed preference structure or surplus split, the crowd investor’s share of exit proceeds cannot be computed from the pack.
1. On voting: whether crowd investors vote directly or via a pooled vehicle is unknown; the registry-visible SOWEFUNDED BLUMANA vehicle suggests pooling is likely, which typically concentrates crowd votes in a single holder.
1. On liquidity: unlisted shares; no lock-up terms or secondary mechanism disclosed; practical liquidity depends on an exit event.
CATEGORY SET
Default Seed set — Team capability, Product-market fit, Traction & growth, Market size, Business model, Competition — plus Technology risk, added because the investment case rests centrally on a proprietary Knowledge Graph claimed to be irreplicable by standard RAG approaches; the defensibility of that technical claim is a distinct risk axis for this deal.
PUBLIC RESEARCH SUMMARY
Company identity verified via: SIREN 982 027 153 cross-checked across Pappers, societe.com and annuaire-entreprises.data.gouv.fr; product description on blumana.app matches the Sowefund listing (consumer-intelligence AI agents, per-role agents, VoC positioning); founder names on blumana.app match registry officers (president Maxime Dupuy; DG Veeraburut Nguyen-Tangpanithanon, publicly "Alain Nguyen"). Note: name collisions exist — Bluma (US, video AI) and Blumind (Canada, AI chips) are unrelated companies and were excluded.
Sources searched: French company registries (Pappers, societe.com, annuaire-entreprises), Sowefund public pages, blumana.app, French tech press (RelationClientMag, Maddyness), ESOMAR / Research World industry reports, Carta / CB Insights-derived seed benchmark summaries, French ecosystem reports (State of French Tech 2025, EY VC barometer), M&A press for sector exits (BusinessWire, Private Equity Wire, Reuters-derived coverage).
Corroborable claims, with outcomes
	Claim
	Outcome
	Evidence

	Blumana is a real French company raising on Sowefund
	CONFIRMED
	BLUMANA SAS, SIREN 982027153, RCS Paris, incorporated 27/11/2023 [PUBLIC — Pappers, societe.com]; live campaign page sowefund.com/investir/blumana

	Founding team
	CONFIRMED
	Maxime Dupuy (Co-CEO; prior: PM at Viva Technology, Wifirst; SKEMA Business School 2018–2022), Alain Nguyen (Co-CEO; registry DG under legal name Veeraburut Nguyen-Tangpanithanon), Paul Leveau (CTO) [PUBLIC — blumana.app team page, registry, RelationClientMag 20/09/2024, LinkedIn]. Note: none of this is in the pack — the Teams section is empty.

	Advisory board including a JobTeaser co-founder
	CONFIRMED
	Nicolas Lombard, "Cofondateur Jobteaser", listed on blumana.app team page, alongside Olivier Rozenkranc (ex-Business Objects), Xavier Marvaldi (L’Oréal/Canal+/M6), Giovanni Del Pozzo (CX director SFR/Vidal/SNCF Connect), and others [PUBLIC]

	Market: $150bn spent annually on customer knowledge, +37% over 3 years (ESOMAR 2025)
	PARTIALLY CONFIRMED
	ESOMAR: global insights industry surpassed US$150bn in 2024, expected to pass $160bn in 2025 [PUBLIC — Research World / ESOMAR Global Market Research 2025]. Growth: ESOMAR series shows ~$118bn (2021) → ~$130bn (2022) → $142bn (2023) → $150bn+ (2024), consistent with roughly +30–37% over three years; the exact "+37%" figure was not located verbatim.

	SIDE Angels is lead investor
	PARTIALLY CONFIRMED
	Registry publications show a "SIDE INOVEXUS BLUMANA" entity in a shareholding relation with BLUMANA [PUBLIC — Pappers auto-generated relations]. The lead-investor role itself is stated by the platform [PLATFORM].

	Campaign traction on Sowefund
	CONFIRMED (with a snapshot discrepancy)
	Sowefund’s live "investir" index currently shows Blumana at €1,547,307 raised [PUBLIC — sowefund.com/investir, accessed 05/08/2026] vs €583,603 / objective €750,000 in the pack snapshot. See Discrepancies.

	Client roster (L’Oréal, Air France, Truffaut, Norauto, En Voiture Simone, Aramisauto)
	NOT FOUND
	No independent press or client-side announcement of these contracts was located; the names appear on company-controlled surfaces (listing, blumana.app case references). Contract existence and commercial status are COMPANY-ONLY facts; searched French tech press and general web.

	"L’Oréal attempted to build a similar approach internally for a year without success"
	NOT FOUND
	No public source located either way; a claim about a third party’s internal project is effectively unverifiable publicly. Searched general and French business press.

	Company history / product evolution
	CONFIRMED
	Launched mid-2024 as an AI customer-review/feedback analysis solution (press: RelationClientMag, 20/09/2024, naming founders Dupuy and Nguyen); company narrative places the start at Station F in 2024 with a CX-copilot product [PUBLIC — blumana.app/notre-histoire]. Relevant context for reading "in less than a year" / "6 months" traction framing in the pack — see Discrepancies.

	Litigation / insolvency / regulatory action
	NOT FOUND
	No adverse records located in registry annonces (BODACC-type publications reviewed via Pappers/societe.com summaries) or press.


NOT YET PUBLIC claims
1. None identified. The pack makes no patent, trademark, grant, or pending-regulatory claims. (The Knowledge Graph is described as proprietary but no IP filing is claimed.)
SECTOR VALUATION BENCHMARKS
Sector multiples
1. Seed pre-money medians: US median seed pre-money $16M in Q3 2025, median raise $4M, median post-money ~$24M by Q4 2025 [PUBLIC — Carta data via startupa.ge, Mar 2026, and flowjam.com, Jul 2026]. AI software seed companies command a premium: ~$19M median vs $15M broader market [PUBLIC — Carta via FutureSight, Jan 2026].
1. European seed context: typical seed checks from newer European funds €500k–€2.5M; median US seed round size $2.5–3.5M; AI seed median deal size ~$4.6M (CB Insights Q2 2025) [PUBLIC — Pitchwise, 2026].
1. French context 2025: AI accounted for 23% of French funding rounds and 43% of capital raised; French pre-seed/seed increasingly driven by micro-funds writing €50–500k tickets [PUBLIC — State of the French Tech Ecosystem 2025, Jan 2026; TNW, May 2026].
1. Exit revenue multiples for B2B SaaS: v10 heuristic 6–10x revenue at exit; no independent 2026 source for consumer-intelligence-specific multiples was located — recorded as: no sector-specific multiple source found for AI consumer intelligence at seed.
Comparable rounds (3–5)
No directly comparable disclosed seed rounds for French/European AI consumer-intelligence startups were located with named valuations in the searches run. Recorded per v10: no comparables found for [AI consumer intelligence / seed / France]. The general seed benchmarks above stand in as the closest sourced reference points; a benchmark without a named source does not exist for this pipeline, so none has been invented.
Comparable exits
	Company
	Buyer
	Value
	Year
	Source

	Medallia (VoC/CX leader)
	Thoma Bravo (take-private)
	$6.4bn ($34.00/share, ~20% premium)
	2021
	BusinessWire, 26/07/2021

	Qualtrics (XM/VoC leader)
	Silver Lake + CPP Investments (take-private)
	$12.5bn ($18.15/share, 73% premium)
	2023
	Private Equity Wire, Apr 2023; Syncly/TechCrunch-derived, 2026


Sector-stress context [PUBLIC]: in April 2026 Thoma Bravo handed Medallia to its creditors in a debt-for-equity restructuring, wiping out roughly $5.1bn of equity on the $6.4bn 2021 deal (Reuters-derived coverage; CMSWire; SaaStr, Apr–Jun 2026). Recorded as sector context relevant to acquirer appetite and VoC-market pricing, not as a Blumana-specific finding. No exit multiples (revenue basis) were sourced for these transactions in the searches run.
CATEGORY DOSSIERS
Team capability
1. CORROBORABLE: [PUBLIC] Founders — Maxime Dupuy (Co-CEO; prior PM at Viva Technology, earlier Wifirst; SKEMA Business School) → CONFIRMED (LinkedIn, RocketReach, blumana.app). Alain Nguyen (Co-CEO; registry DG) → CONFIRMED (registry, press). Paul Leveau (CTO) → CONFIRMED (blumana.app). Team page also lists a software engineer and a product owner.
1. CORROBORABLE: [PUBLIC] Advisory board — Nicolas Lombard (JobTeaser co-founder), Olivier Rozenkranc (ex-Business Objects, co-founder Capsule Tech), Xavier Marvaldi (L’Oréal/Canal+/M6), Giovanni Del Pozzo (CX director SFR/Vidal/SNCF Connect), plus advisors from SAP, Salesforce, Moody’s, Goldman Sachs backgrounds per the team page → CONFIRMED as listed on blumana.app; independent confirmation of each individual’s engagement not sought beyond the company page.
1. COMPANY-ONLY: none — the pack’s Teams section is empty. ABSENT: founder bios, prior exits, team size, and full-time status are not present in the pack reviewed; the company holds this and can supply it on request.
1. Discrepancies: none between sources; note the pack itself contains no team facts to conflict with.
Product-market fit
1. COMPANY-ONLY: [COMPANY] 12 paying pilots signed in 6 months (~3 new clients/month) — disclosure: HEADLINE (no pilot values, durations, or conversion terms).
1. COMPANY-ONLY: [COMPANY] L’Oréal expansion path — POC €10k (Oct 2025) → second POC €20k (Dec 2025) → contract at €80k ARR (Feb 2026) → stated potential €300k–€500k group-wide — disclosure: DETAILED for this account (specific figures, dates, sequence).
1. COMPANY-ONLY: [COMPANY] "High switching costs / strong natural retention" — disclosure: VAGUE (no retention or churn figures).
1. ABSENT: churn/retention rates, pilot-to-contract conversion rate, NPS or usage data — not present in the pack reviewed; the company holds these.
Traction & growth
1. COMPANY-ONLY: [COMPANY] €200k ARR in April 2026, reached "in 6 months" — disclosure: HEADLINE (single point-in-time figure; no monthly series, no split between pilot revenue and annual contracts).
1. COMPANY-ONLY: [COMPANY] €500k ARR pipeline "in active discussion" — disclosure: HEADLINE.
1. COMPANY-ONLY: [COMPANY] Target €1M ARR by April 2027 — disclosure: HEADLINE.
1. CORROBORABLE: [PUBLIC] Client names appear on company surfaces → NOT FOUND independently (see Public Research Summary); commercial status of each relationship (paid contract vs pilot) is COMPANY-ONLY and is disclosed only for L’Oréal.
1. ABSENT: revenue history before the current product line (the company launched a feedback-analysis product in mid-2024 [PUBLIC]); whether €200k ARR includes pilot fees; contracted vs annualised recurring revenue definition — not present in the pack reviewed.
Market size
1. CORROBORABLE: [COMPANY] $150bn annual global spend on customer knowledge, +37% over 3 years, attributed to ESOMAR 2025 → PARTIALLY CONFIRMED [PUBLIC — ESOMAR / Research World]: insights industry passed US$150bn in 2024; three-year growth in the ESOMAR series is broadly consistent (~$118bn 2021 → $150bn+ 2024); the precise +37% figure not located verbatim.
1. [DERIVED] The $150bn figure is the whole insights industry (market research $56bn + research software $62bn + business services $35bn per ESOMAR 2025); the addressable slice for an AI consumer-intelligence SaaS is a subset. The pack does not state a SAM/SOM. ABSENT: bottom-up addressable-market sizing — not present in the pack reviewed.
Business model
1. COMPANY-ONLY: [COMPANY] Pure B2B SaaS, two segments — disclosure: DETAILED (segment ACVs, cycle lengths, channel strategy). Reproduced:
	Item
	Value

	Enterprise segment ACV
	€100k/year; sales cycle 5–10 months; trade shows, outbound, referrals

	Mid-Market segment ACV
	€25k/year; sales cycle 2–6 months; inbound + outbound

	Knowledge-base subscription
	€15k/year (Basic) to €80k/year (Enterprise), by data volume

	User licenses
	Creator €1,200/year; Recipient €120/year; Viewer free

	Gross margin
	85% [COMPANY] — disclosure: HEADLINE (no cost breakdown)


1. ABSENT: CAC, LTV, payback, unit economics per segment, cost structure (notably AI inference/compute costs against the 85% margin claim) — not present in the pack reviewed; the company holds these.
Competition
1. COMPANY-ONLY: [COMPANY] Framing — incumbents are either €150k one-off consulting studies or non-actionable dashboards; named competitor categories: VoC/CX (Medallia, Qualtrics), social listening, consulting firms — disclosure: HEADLINE (no feature or pricing comparison table).
1. CORROBORABLE: [PUBLIC] The named incumbents exist and are under documented strategic pressure: Medallia passed to creditors in 2026 after the $6.4bn 2021 buyout; Qualtrics taken private at $12.5bn in 2023 → CONFIRMED (see benchmarks). The competitive-inadequacy characterisation itself is a company claim, recorded as such.
1. ABSENT: any competitive matrix, win/loss data, or named AI-native competitors (the pack names only legacy players) — not present in the pack reviewed.
Technology risk
1. COMPANY-ONLY: [COMPANY] Proprietary Knowledge Graph reasoning over product × competitor × geography × persona × channel; claimed irreplicable by standard RAG; snowball data effect — disclosure: VAGUE-to-HEADLINE (architecture described qualitatively; no technical documentation, benchmarks, or IP filings in the pack).
1. CORROBORABLE: [PUBLIC] Company site states data hosted and processed in France, per-client isolation, no training on client data, GDPR-native, SOC 2 and ISO 27001 "in progress" → recorded as company statements on a public surface; certifications not yet held.
1. COMPANY-ONLY: [COMPANY] "Some large groups have tried to rebuild a similar solution internally for a year, without success" (L’Oréal named in pitch body) → NOT FOUND publicly; effectively unverifiable third-party claim.
1. ABSENT: no patent/IP claim is made; defensibility rests entirely on data accumulation and integration depth per the pack.
RED FLAGS AND INTEGRITY CHECKS
1. Missing critical data: Instrument terms in their entirety (share class, preference, surplus split, drag/tag, lock-up, holding structure); pre-/post-money basis of the €2,799,571 figure; existing share count / ownership % offered; cap table; financial history, burn and runway; churn/retention; team information (empty Teams section). All exist in company documents and could have been disclosed. Structural absences (expert review, audited accounts) are NOT listed here per v10.
2. Internal inconsistencies: (a) Round size: "Use of funds" states a €500k raise including €250k via Sowefund, while the campaign summary shows an objective of €750,000 and €583,603 already raised — the two statements coexist in one document without reconciliation (possible over-subscription/extension; not explained in the pack). (b) Traction framing: "in less than a year" / "€200k ARR in just 6 months" sits alongside a company incorporated November 2023 with a predecessor feedback-analysis product launched mid-2024 [PUBLIC]; the 6-month clock evidently refers to the current product/GTM, but the pack does not say so. Both recorded unresolved.
3. External discrepancies: No CONTRADICTED outcomes. One snapshot divergence: Sowefund’s live index shows €1,547,307 raised (05/08/2026) vs €583,603 in the pack — consistent with campaign progress over time and/or inclusion of co-investor amounts; recorded with both values and both sources, unresolved.
4. Negative public information: None found for Blumana SAS (no litigation, insolvency, or regulatory action located). Adjacent-sector note: severe distress at named comparator Medallia (creditor handover, 2026) is a market observation, not a company finding.
5. Prior fundraises: No prior institutional round located in public sources; registry relations show the SIDE INOVEXUS BLUMANA and SOWEFUNDED BLUMANA vehicles connected to the current round, and founder-side BLUMANA INVEST (June 2026). No prior-round milestone claims exist in the pack to check. Outcome: NOT FOUND for prior raises.
6. Valuation reasonableness (comparison only): €2,799,571 (basis unlabeled) ≈ 14x current ARR of €200k [DERIVED]. Sits far below US seed medians (Carta: $16M pre-money median, AI premium above that) and within the scale implied by European seed norms (€500k–€2.5M typical checks). No sector-specific comparable rounds sourced. Comparison recorded; no judgement made.
EVIDENCE INVENTORY SUMMARY
Corroborable claims
1. Checked: 10
1. CONFIRMED: 5 (company identity; founding team; advisory board incl. JobTeaser co-founder; company history/product evolution; live campaign)
1. PARTIALLY CONFIRMED: 2 (market size & growth per ESOMAR; SIDE Angels lead role via registry vehicle)
1. NOT FOUND: 3 (independent confirmation of client roster; L’Oréal internal-build claim; prior fundraises) — plus clean searches on litigation/insolvency
1. CONTRADICTED: 0
NOT YET PUBLIC
1. None.
Company-only disclosure, by category
	Category
	Disclosure

	Team capability
	ABSENT in pack (public sources fill the gap)

	Product-market fit
	HEADLINE (DETAILED for the L’Oréal account)

	Traction & growth
	HEADLINE

	Market size
	HEADLINE (top-down only)

	Business model
	DETAILED (pricing/segments); HEADLINE (margin); ABSENT (unit economics)

	Competition
	HEADLINE

	Technology risk
	VAGUE–HEADLINE


Instrument terms
1. Disclosed: equity in a share class with information rights, general-meeting participation, annual reports; SIDE Angels as lead; tax wrappers JEI/PEA/150-0 B Ter.
1. ABSENT (could have been disclosed): share class name and rights; price per share and share count; pre/post basis of the valuation; liquidation preference and surplus split; anti-dilution; pre-emption; drag/tag; lock-up; direct vs SPV holding; ESOP; founder vesting; cap table.
1. MATERIAL ADVERSE TERM: none identified — governing documents not in the pack; test could not be run to conclusion.
Sector valuation benchmarks
1. Sector multiples: US seed pre-money median $16M, post-money ~$24M (Carta Q3–Q4 2025); AI seed premium (~$19M median, Carta via FutureSight, Jan 2026); European seed checks €500k–€2.5M (Pitchwise, 2026). No AI-consumer-intelligence-specific multiple found.
1. Comparable rounds: none found for AI consumer intelligence / seed / France with named valuations.
1. Comparable exits: Medallia — Thoma Bravo — $6.4bn — 2021 (BusinessWire); Qualtrics — Silver Lake/CPP — $12.5bn — 2023 (Private Equity Wire). Multiples not sourced. 2026 Medallia creditor handover recorded as sector context.
EVIDENCE GAPS — questions the investor should put to the company
1. Is the €2,799,571 valuation pre-money or post-money, and what is the price per share and the fully diluted share count before this round?
1. What percentage of the company will the crowdfunding investors collectively own at the round’s objective of €750,000, and how does the €500k / €250k statement in the pitch reconcile with that objective?
1. What share class will crowd investors hold, and does any class carry a liquidation preference? If so: what multiple, participating or non-participating, and how is the surplus split between classes after preferences are repaid?
1. Will crowd investors hold shares directly or through a vehicle (e.g., the SOWEFUNDED BLUMANA entity visible in the registry)? Who exercises the votes of that vehicle, and what fees apply to it?
1. Do crowd investors have pre-emption rights in future rounds, and do any existing investors hold anti-dilution protection?
1. What are the drag-along threshold, tag-along rights, and any lock-up applying to crowd investors?
1. Of the €200k ARR in April 2026, how much is annual contracts versus paid pilots, and what is your definition of ARR for pilots?
1. How many of the 12 paying pilots have converted to annual contracts, at what average value, and how many lapsed?
1. What are current monthly burn, cash position, and runway at close of this round?
1. What are gross churn and net revenue retention to date, even on the small base?
1. What are the compute/inference and data-acquisition costs behind the 85% gross margin figure?
1. Is SIDE Angels investing on identical terms and at the same price as crowd investors, and what amount is it committing?
1. Are founder shares subject to vesting or leaver provisions, and what is the role of BLUMANA INVEST (June 2026) in the cap table?
1. When do you expect to raise next, at what target size, and what dilution do you model for this round’s investors by exit?
