STEP 1 — FACT DOSSIER
COSMYX — SouvTech Invest / Les Entreprêteurs equity crowdfunding offer
Dossier date: 27 July 2026. Prepared under Fact Dossier methodology v10. This dossier is an evidence inventory. It contains no scores, no weights and no judgements; evaluation is performed in Step 2.
PROJECT IDENTIFICATION
	Field
	Value

	Company name / legal entity
	COSMYX, SAS (société par actions simplifiée). Incorporated 9 November 2020 as VS PROJECTS; renamed COSMYX by AGM decision of 20 September 2022 [PUBLIC — RCS/Bodacc via societe.com].

	Registry number
	SIREN 890 819 402, RCS Évry [KIIS; PUBLIC — confirmed against registry]. Registered office: 7(-10) rue Jean Jaurès, 91860 Épinay-sous-Sénart [KIIS].

	Share capital
	€762,310.30 [COMPANY deck; KIIS]. Registry note: Bodacc B n°20260089 records a subsequent capital modification to €789,920.30 (published April 2026) [PUBLIC — Pappers/Bodacc]. Recorded as a discrepancy (see Discrepancies).

	Tagline
	"Investment in the technological development of Cosmyx, an innovative player in 3D printing" [KIIS]. Designer and manufacturer of industrial FFF 3D printers (NOVA, SUPER NOVA) and automated 3D micro-factories (MIRA, NEXUS), plus proprietary software (CosmOS, Distrifab).

	Sector / Stage / HQ
	Industrial hardware — additive manufacturing (FFF 3D printers and micro-factories), dual civil/defence market. Stage: revenue-generating, post-first-institutional-BA round (company describes commercialisation/industrialisation stage). HQ: Épinay-sous-Sénart, Essonne, France.

	Round size
	€400,000 target via crowdfunding [KIIS]; minimum collection €300,000 [KIIS]. Part of a stated €1.7M equity round including €1.3M+ already closed with business-angel networks [COMPANY deck; PUBLIC — France Angels, 16 April 2026].

	Instrument
	Ordinary shares [KIIS], invested via an interposed SPV: "Sicap SouvTech Cosmyx", 34 rue de l’Ourcq, 75019 Paris [KIIS Part E].

	Platform
	SouvTech Invest — a brand operated on the Les Entreprêteurs platform. LES ENTREPRÊTEURS, RCS Paris 805 291 317, AMF-licensed European Crowdfunding Service Provider (PSFP) n° FP-2023-28 [PLATFORM].

	Offer identification
	KIIS n° 96950093HZNRYS9GDG9700002519. Collection deadline: 15/07/2026 at 23h00 [KIIS].

	Collection status at snapshot
	40% collected — €160,854 from 48 investors, 3 days remaining [PLATFORM — campaign page snapshot]. Below the €300,000 minimum at snapshot date; if the minimum is not reached by the deadline, the offer and all commitments are cancelled and funds returned [KIIS Part B(4)].

	Date of materials reviewed
	Deck ("Note d’investissement", undated, content references March 2026 events and a January 2026 forecast base); KIIS (offer deadline 15/07/2026); platform project description (snapshot showing 3 days remaining, i.e. ~12 July 2026).

	Materials provided
	(1) SouvTech Invest Note d’investissement, 25 slides. (2) KIIS (FICI) per Regulation (EU) 2020/1503. (3) Platform project description page (English capture).

	Materials NOT provided
	Full shareholders’ agreement (pacte d’associés) text — only a clause-summary table in the deck; company statutes; annual accounts (filed with confidentiality declarations at the registry [PUBLIC — Bodacc]); detailed business plan file; founder CVs beyond deck bios; SIMMT/DMAé contract values. Absences are recorded as "not present in the pack reviewed"; no inference of concealment is made.


SOURCE COVERAGE LOG
Documents received
1. D1 — "Note d’investissement" (SouvTech Invest / Les Entreprêteurs), 25 slides, undated (references March 2026 EDA event; P&L "à janvier 2026"). Source: platform/company co-produced marketing-and-analysis document.
1. D2 — Fiche d’Informations Clés sur l’Investissement (KIIS/FICI), Les Entreprêteurs, offer deadline 15/07/2026. Source: platform regulatory disclosure; project owner (A. Seddiki) declares accuracy. [KIIS] facts carry elevated trust for factual accuracy.
1. D3 — Platform project description page (Les Entreprêteurs / SouvTech Invest), English capture, snapshot ~12 July 2026. Source: platform listing.
Structured data blocks found, per document
	Doc
	Block (label, size)
	Status

	D1
	Investment category grid (market band, stage, exit horizon, multiple band) — 4 selectors
	CAPTURED in Target Basis / Valuation

	D1
	General information table, 7 rows (company, website, ticket, sector, raise, operation type, tax)
	CAPTURED in Project Identification / Valuation

	D1
	Conviction pillars — 3 blocks (sovereignty, barriers list of 6, €1.3M momentum)
	CAPTURED in Category Dossiers (Competition, Traction)

	D1
	Product ecosystem — 3 columns (printers / micro-factories / services-software) with specs
	CAPTURED in Product dossier

	D1
	Cosmyx vs standard 3D printing comparison table, 3 rows x 3 columns
	CAPTURED in Product / Competition dossiers

	D1
	Team block — 3 executive bios + awards timeline (2022/2023/2026) + 1 patent + 16 employees / €1.6M 2025 revenue
	CAPTURED in Team dossier

	D1
	Client/segment wheel — Defence, Medical, Industry client logos + 3 segment descriptions + tech partners
	CAPTURED in Traction dossier

	D1
	Industrial model — 2 columns (full-chain control / partner assembly)
	CAPTURED in Business model dossier

	D1
	Investment plan 2026-2030 — €2.7M sources (1.7 equity / 0.6 debt-BPI / 0.4 subsidy) and uses (1.0 R&D / 1.0 industrialisation / 0.7 commercial); 2030 objective 25M€ CA / 35% EBITDA
	CAPTURED in Business model dossier (reproduced)

	D1
	P&L forecast table 2025-2029, 12 lines
	CAPTURED — reproduced in full, Traction/Financials

	D1
	Cash-flow forecast table 2025-2029, ~17 lines + commentary
	CAPTURED — reproduced (condensed to all totals + key lines), Financials

	D1
	Risk diagnostic table — 5 risk families x (nature / mitigation / analysis)
	CAPTURED — reproduced, Red Flags context

	D1
	SWOT — 4 quadrants
	CAPTURED — reproduced, Category Dossiers

	D1
	Fundraise structure — post-round shareholder chart (5 blocks with %)
	CAPTURED — reproduced, Instrument & Terms

	D1
	Exit strategy block — pre-money €4.5M; 2030 exit table (EBITDA €13,500K, x3.5 multiple, €47M + €20M excess cash); TRI table; x10 target
	CAPTURED — reproduced, Target Basis / Valuation

	D1
	Investor return simulation table — 3 scenarios x 12 lines
	CAPTURED — reproduced in full, Target Basis

	D1
	Pacte d’associés clause summary table — 11 clauses
	CAPTURED — reproduced in full, Instrument & Terms

	D2
	Key financial figures table — 3 years (2022-2024), 7 ratio lines + net debt
	CAPTURED — reproduced, Financials

	D2
	Capital table before/after offer — 4 lines (share counts and %)
	CAPTURED — reproduced, Instrument & Terms

	D2
	Offer terms list (Part D) — amount, instrument, 400,000 shares at €1.00, min €530
	CAPTURED in Valuation / Discrepancies

	D2
	Risk type list (Part C) — 5 named risks
	CAPTURED in Red Flags context

	D2
	Company timeline graphic 2020-2025 (11 dated milestones)
	CAPTURED in Team/Traction dossiers

	D3
	Campaign status block — amount, %, investor count, deadline
	CAPTURED in Project Identification

	D3
	Company profile block — capital, seniority, 16 employees, website
	CAPTURED in Project Identification

	D3
	Differentiators list (5 items) and client list
	CAPTURED in Product/Traction dossiers


Blocks PARTIALLY CAPTURED or unprocessed: none. Every block above is mapped to a dossier section.
Explicit absence statements (checked for; genuinely not present in any material reviewed)
1. Full text of the shareholders’ agreement and of the liquidation-preference clause (only the deck’s summary table is provided).
1. Surplus split between share classes after repayment of the Seed liquidation preference.
1. Price per share and existing share count reconciled to the stated pre-money (figures conflict across D1/D2 — see Discrepancies).
1. Contract values for SIMMT and DMAé; order backlog; revenue split by client or segment for 2025 actuals.
1. Valuation methodology for the €4.5M pre-money (no methodology stated in any material).
1. Comparable exits table: none provided in any material reviewed (the deck applies a x3.5 EBITDA exit multiple without named comparables).
1. Drag-along threshold percentage and detailed conditions (clause summarised without threshold in D1).
1. Patent number, filing date and jurisdiction for the multi-head kinematics patent.
TARGET BASIS
1. Basis type: company-provided.
1. Target return / horizon: "MULTIPLE CIBLE X 10" over a 5-year investment horizon (exit potential dated 2031 on the business-plan base) [COMPANY deck slide 23].
1. Stated methodology: 2030 target EBITDA €13,500K x 3.5 EBITDA multiple ("high-technology industry, high margin, strong post-2030 potential") = €47M valuation, excluding an estimated €20M net excess cash [COMPANY deck]. Deck category grid also selects the "5 à 10x" multiple band and "4 à 6 ans" exit horizon.
1. Comparable exits cited by the company: none provided in any material reviewed.
1. Milestones underpinning the target [COMPANY]: revenue €800K (2024) → €7M (2026, "industrial proof") → €12.9M (2027, "inflexion") → €23.1M (2029); EBITDA margin ~60% by 2028-29; treasury €22.5M by 2029; exit scenarios: acquisition by a first-rank European industrial, Series B fund buyout or IPO, or founder MBO; dividends possible from year six.
1. [DERIVED] Ladder cross-reference (context only, no judgement): for a revenue-generating hardware/deeptech company the sector heuristic is a strategic acquisition at a 2–4x revenue multiple. The company’s x10 gross target on a €6.2M derived post-money implies ~€62M equity value at exit, consistent with its own €47M + €20M cash figure. The company’s own "moyen" scenario models x2 gross (1.7x net) and the "défavorable" scenario x0.5 gross (0.4x net).
Company-provided investor return simulation — reproduced in full [COMPANY deck slide 24]
	Line
	FAVORABLE
	MOYEN
	DÉFAVORABLE

	Amount invested
	€400,000
	€400,000
	€400,000

	Entry fees
	€24,000
	€24,000
	€24,000

	Net amount invested in capital
	€400,000
	€400,000
	€400,000

	Target exit multiple
	10
	2
	0.5

	Net capital at exit (5 yrs)
	€4,000,000
	€800,000
	€200,000

	Capital gain realised by SPV
	€3,600,000
	€400,000
	€0

	SPV taxation*
	€108,000
	€13,275
	€0

	Liquidation surplus
	€3,892,000
	€786,725
	€200,000

	Holding fees
	€720,000
	€80,000
	€0

	Investor exit proceeds
	€3,172,000
	€706,725
	€200,000

	Investor gain net of fees
	€2,748,000
	€282,725
	−€224,000

	Net multiple
	7.9
	1.7
	0.4

	Net investor IRR** (5 yrs)
	51%
	11%
	−15%


* At constant taxation (mère-fille regime applicable), no optimisation scheme. ** Before taxation linked to the investment scheme. [COMPANY deck footnotes]
1. [DERIVED] Fee mechanics implied by the simulation: entry fees equal 6.0% of the amount invested (€24,000 / €400,000); "Frais Holding" equal 20% of the SPV capital gain in both gain scenarios (720,000/3,600,000 and 80,000/400,000) — i.e. a carried-interest-type charge at holding level. In the adverse scenario the net loss (−€224,000 on €200,000 returned) implies the €24,000 entry fee plus a further €176,000 gross loss borne by investors; the simulation table itself shows fees only at entry and on gains.
VALUATION
1. Pre-money: €4.5M [COMPANY deck slide 23 "VALORISATION PRE-MONEY"].
1. Post-money: [DERIVED] €6.2M on the stated €1.7M total equity round (€4.5M + €1.7M), on the deck’s figures. Not stated anywhere in the pack.
1. Instrument label as stated: "Actions ordinaires" / ordinary shares [KIIS], "Investissement en actions ordinaires" [COMPANY deck], held via the SPV Sicap SouvTech Cosmyx [KIIS Part E].
1. Ownership % offered: KIIS capital table (authoritative): new COSMYX investors receive 588,235 shares = 7.16% of post-offer capital of 8,211,338 shares [KIIS Part B(6)]. Deck states SouvTech Invest at 6.27% (fully-diluted participation, per deck TRI table) [COMPANY]. The two figures conflict; recorded in Discrepancies. Note also KIIS Part D states "Nombre de titres émis : 400,000; Montant unitaire du titre : €1.00", which is arithmetically inconsistent with the 588,235-share capital table in the same document.
1. [DERIVED] Implied price per share: €400,000 / 588,235 new shares = €0.68 per share, implying a pre-money of 7,623,103 × €0.68 ≈ €5.18M — versus the deck’s stated €4.5M pre-money (which implies €0.59/share). €400,000 / 400,000 shares (KIIS Part D) = €1.00 per share, implying €7.62M pre-money. Three mutually inconsistent implied valuations exist across the pack; none is reconciled in any material.
1. How the valuation was set: Methodology not disclosed in provided materials.
1. External benchmarks: see SECTOR VALUATION BENCHMARKS in the Evidence Inventory Summary. [DERIVED] €4.5M pre-money against company-stated 2025 revenue of €1.9M ≈ 2.4x trailing revenue; against 2025 EBITDA of €248K ≈ 18x trailing EBITDA.
1. Notable terms: entry fee 6% (deck simulation); ~20% holding-level fee on gains (derived); Seed-class liquidation preference exists per pacte summary; drag-along exists; founder-share lock-up 4 years; see Instrument section.
1. Tax wrappers: "Private Equity ; rescrit JEI en cours" [COMPANY deck] vs platform page "Tax exemption: N/A" [PLATFORM]. Recorded in Discrepancies; JEI ruling recorded as NOT YET PUBLIC.
INSTRUMENT & INVESTOR TERMS
Structure
1. Instrument: ordinary shares [KIIS]. Holding: indirect, via SPV "Sicap SouvTech Cosmyx" (holding/SICAP structure) interposed between investors and the company [KIIS Part E; COMPANY deck TRI simulation uses SPV mechanics].
1. Voting: each share carries participation in collective decisions and proportional rights to assets, profits and liquidation surplus [KIIS Part F(1)]. How SPV-level votes are exercised on behalf of crowd investors: not present in the pack reviewed.
1. Share class: labelled ordinary [KIIS]. The pacte summary separately references "actions Seed (investisseurs)" benefiting from a liquidation preference [COMPANY deck slide 25]. Whether the SPV’s shares are Seed-class (preference-protected) or ordinary (junior to the Seed preference) is not stated in any material reviewed — recorded as a discrepancy and an evidence-gap question.
Dilution
1. Cap table: reproduced below (KIIS version and deck version — they differ; both recorded).
1. ESOP: "Actions Salariés 9.75%" post-round [COMPANY deck]; pacte permits BSPCE issuance up to 10% of the company [COMPANY deck slide 23 footnote]. Whether further expansion is planned pre-next-round: not present in the pack reviewed.
1. Anti-dilution: "Absence de clause de ratchet explicite. Pas de mécanisme contractuel de protection automatique contre la dilution en cas de levée à valorisation inférieure." [COMPANY deck pacte summary] — no class holds contractual anti-dilution per the summary.
1. Stated intention to raise again: exit slide assumes "aucune autre levée en fonds propres d’ici à l’exit" [COMPANY deck footnote]; treasury plan shows the company self-financing from 2027 [COMPANY]. Deck exit scenarios nonetheless include "rachat par un fond (SERIE B) ou une IPO lors d’un tour de table".
1. Pre-emption: "Cessions libres des titres / Absence de droit de préemption" — transfers of issuer shares are not subject to prior approval [KIIS Part F(2)]. Pre-emption rights for crowdfund investors in future issues: not present in the pack reviewed.
KIIS capital table — reproduced [KIIS Part B(6)]
	Holder
	Shares before
	% before
	Shares after
	% after

	New COSMYX investors
	0
	0%
	588,235
	7.16%

	Anthony Mohand Richard Seddiki
	0
	0%
	0
	0%

	Other shareholders (<25% each)
	7,623,103
	100%
	7,623,103
	92.84%

	Total
	7,623,103
	100%
	8,211,338
	100%


Deck post-round shareholder chart — reproduced [COMPANY deck slide 22]
	Holder
	% (post new round)

	Anthony Seddiki
	15%

	Historic shareholders
	48%

	Employee shares
	9.75%

	Business-angel networks (SideAngels, Paris Business Angels, Club FFI Invest, Femmes Business Angels)
	21.24%

	SouvTech Invest
	6.27%


[DERIVED] The two tables are not reconcilable as presented: the KIIS registry-of-beneficial-owners line shows A. Seddiki at 0% directly (consistent with holding via an intermediate entity within "other shareholders"), while the deck attributes 15% to him personally; the deck percentages sum to 100.26% as printed (rounding). Both recorded unresolved.
Liquidation and exit — pacte d’associés clause summary, reproduced in full [COMPANY deck slide 25]
The deck states these are stipulations of the pacte signed by the investment holding "SICAP SouvTech Cosmyx" and Cosmyx.
	Clause
	Deck summary (condensed, content preserved)

	Investor IRR
	No explicit contractual IRR. Remuneration via preferential liquidation and priority distribution on a liquidity event (sale, merger, liquidation).

	Strategic committee / veto
	6 members (3 founders / 3 investors), chairman has casting vote. Consultative except for decisions subject to prior authorisation. Indirect investor veto via qualified majority including ≥2 investor members on strategic decisions (statute changes, fundraising, M&A, IP, etc.).

	Ratchet
	No explicit ratchet clause; no automatic anti-dilution protection on a down-round.

	Sovereignty
	No explicit sovereignty/geographic restriction clause for investors. Indirect control via approval procedure for new entrants.

	Transfer restrictions
	Founder shares inalienable for 4 years (progressive vesting over 4 years, 1-year cliff), except free-transfer cases or founder+investor consent.

	Tag-along
	Full joint-exit right on a change of control (>50%): other shareholders may sell 100% of their shares on the same terms. Proportional joint-exit right on partial sales.

	Drag-along
	Forced-sale clause allowing the sale of all shares to be imposed on a third-party offer under defined conditions, with acquirer’s prior commitment to buy all shares on the same terms. Threshold and trigger conditions: not stated in the summary.

	Liquidation preference
	Preferential distribution mechanism benefiting the Seed shares (investors) on a liquidity event, with priority over sale proceeds before distribution to other shareholders. Amount, multiple, participating/non-participating status and surplus split: not stated in the summary.

	Liquidity search
	No organised-liquidity clause (no scheduled rendez-vous or buy-back promise). Liquidity depends principally on market events (sale, merger, etc.).

	Information rights
	Monthly simplified reporting to investors (activity and financial position) + annual investigation right (external audit up to €5K borne by the company).

	Pari passu
	No explicit pari passu clause. Investor rights structured principally via the Seed shares and the pacte stipulations.


Other terms
1. Founder vesting / leaver: 4-year vesting with 1-year cliff on founder shares [COMPANY deck pacte summary]. Detailed leaver provisions: not present in the pack reviewed.
1. Statutory withdrawal right: any shareholder may withdraw totally or partially after 6 years from subscription, on 6 months’ notice, repaid in cash at a value determined by reference to the issuer’s liquidity, plus reserve share and minus loss share [KIIS Part F(2), quoting statutes with elisions].
1. Buy-back / put: "Le projet ne présente pas de garantie(s)"; no firm buy-back commitment; any resale subject to strict conditions of the Code monétaire et financier and AMF rules [KIIS Parts D(6)-(7)].
1. Secondary market: none organised; illiquidity risk expressly warned [KIIS risk warning].
1. Founder loans / related-party arrangements: registry shows a May 2024 capital increase partly by set-off of liquid and due claims against the company (compensation de créances) [PUBLIC — societe.com/Bodacc]; parties to those claims not identified in public extracts. Not present in the pack reviewed.
1. Fees: no fees charged to the investor by the platform per KIIS Part H(1); the deck simulation nonetheless shows €24,000 entry fees and holding-level fees on gains (see Target Basis). The two statements are recorded together unresolved — the KIIS wording may refer to platform administrative fees only.
1. Project owner’s own funds committed to the crowdfunding project: €0K [KIIS Part B(5)].
MATERIALITY TEST — can the target return actually reach a crowdfund investor under these terms?
Recorded answer: the company’s own simulation shows a path to a 7.9x net multiple for the crowd investor in the favourable scenario, i.e. under the company’s figures the target return is arithmetically reachable net of the 6% entry fee and the ~20% holding fee on gains. However, the pack does not contain the liquidation-preference amount, its participating/non-participating status, or the surplus split between Seed shares and other classes; nor does it state whether the SPV’s shares are Seed-class. If the SPV held ordinary shares junior to a Seed preference, distribution priority would sit ahead of crowd investors — but the governing clause is not in the pack, so per the sourcing rule no flag is asserted from suspicion. The clause is recorded as an evidence-gap question instead.
MATERIAL ADVERSE TERM: none identified in disclosed documents. (No quoted clause in the pack caps investor upside near a preference amount. The unquantified Seed liquidation preference and unstated surplus split are recorded as instrument-term disclosure gaps, not as a flag.)
Items ABSENT (could have been disclosed — instrument terms exist in signed documents)
1. Liquidation preference: amount/multiple, participating vs non-participating, and the exact surplus split after preference repayment.
1. Whether the SPV "Sicap SouvTech Cosmyx" holds Seed (preferred) shares or ordinary shares.
1. Drag-along threshold and trigger conditions.
1. Price per share and pre-money reconciliation (588,235 shares vs 400,000 shares vs €4.5M pre-money).
1. SPV governance: who controls the SPV, how crowd investors’ votes and exit decisions are exercised, SPV running-fee schedule.
[DERIVED] Practical implications
1. On future fundraising: no ratchet for anyone; all classes dilute pro-rata in a down-round; investor consent rights via the strategic committee’s qualified majority apply to new fundraisings.
1. On exit: drag-along can force the crowd (via the SPV) into a third-party sale; tag-along protects on change of control; the Seed preference orders distributions but its economics are not quantified in the pack.
1. On voting: crowd investors act through the SPV; individual investors have no direct issuer-level vote described in the pack.
1. On liquidity: no organised liquidity; the 6-year statutory withdrawal right exists but repayment value depends on the issuer’s liquidity at that time; practical exit depends on a liquidity event within roughly the stated 5-year horizon.
CATEGORY SET
Categories chosen: Team capability; Product & product-market fit; Traction & growth; Market size; Business model; Competition; plus Technology risk (deeptech/hardware adjustment — the company is a hardware manufacturer with proprietary kinematics, robotics integration and industrialisation risk, which the default Seed set does not isolate). No Regulatory & compliance category added: the products are not themselves regulated devices; defence-procurement exposure is handled inside Traction and Business model. Stage note: the company is revenue-generating with institutional-quality BA backing — traction facts are correspondingly weighted toward the record rather than plans (weighting itself is Step 2’s task).
PUBLIC RESEARCH SUMMARY
1. Company identity verified via: SIREN 890 819 402 cross-checked against the French RNE/Annuaire des Entreprises (created 09/11/2020, SAS, Épinay-sous-Sénart, "fabrication d’autres machines spécialisées"), societe.com/Bodacc filings (name change VS PROJECTS → COSMYX, 20/09/2022; address 7-10 rue Jean Jaurès), and cosmyx3d.com legal notice (same SIREN, same representative A. Seddiki). Identity match: unambiguous.
1. Sources searched: French registry aggregators (annuaire-entreprises.data.gouv.fr, societe.com, Pappers/Bodacc, Rubypayeur, Verif); trade press (L’Usine Nouvelle, PRIMANTE3D, VoxelMatters, 3DPrint.com, 3D Printing Industry, Fabbaloo, I3DEL); regional/general press (Le Républicain, La Semaine de l’Île-de-France/mesinfos, actu.fr via Wikipedia, Theatrum Belli); institutional sources (EDA, Élysée, préfecture Hauts-de-France, France Angels, Paris Business Angels, Comité Richelieu, CCI Essonne, Forces Françaises de l’Industrie, Nextmove, Evolis); company channels (cosmyx3d.com, LinkedIn); Ottobock corporate/Wikipedia; market research summaries (MarketsandMarkets, Mordor Intelligence, Global Market Insights, AM Research, Xerfi via secondary reporting).
Corroborable claims, with outcomes
	Claim
	Outcome
	Source / note

	COSMYX SAS, RCS Évry 890 819 402, HQ Épinay-sous-Sénart, founded 2020 by Anthony Seddiki
	CONFIRMED
	RNE/Annuaire des Entreprises; societe.com; company legal notice. Nuance: incorporated 09/11/2020 as VS PROJECTS, renamed COSMYX Sept 2022; brand and activity date from Nov 2020.

	SIMMT contract for the supply of 100+ SUPER NOVA DOUBLE-TÊTE 3D printers to the Armée de Terre (tender July 2024, formalised end 2024, deliveries through 2025)
	CONFIRMED
	L’Usine Nouvelle (21/11/2025); Le Républicain; La Semaine de l’IDF; Theatrum Belli. Contract value not public (also noted by I3DEL).

	Selected by DMAé (Direction de la maintenance aéronautique) in May 2025 for professional 3D printing equipment
	CONFIRMED
	L’Usine Nouvelle; Le Républicain; Theatrum Belli.

	€1.3M round closed with SideAngels, Paris Business Angels, Femmes Business Angels, Club FFI Invest
	CONFIRMED
	France Angels closing announcement (16/04/2026); Paris Business Angels news; FFI article; company PR. An earlier FFI piece (Feb 2026) described a €1.5M target — pre-close figure, recorded in Discrepancies.

	Deployments/customers across French forces (Armée de Terre, Marine nationale, Armée de l’Air et de l’Espace) and industrials (Thales, TotalEnergies, Orange, Orano, Rheinmetall)
	PARTIALLY CONFIRMED
	FFI and trade-press articles repeat the customer list (largely company-derived); SIMMT/DMAé independently confirmed; individual civil contracts not independently evidenced.

	Rheinmetall relationship incl. white-label distribution of Cosmyx products
	PARTIALLY CONFIRMED
	Rheinmetall appears as customer in press and in the company timeline (white-label sale 12/2023); no Rheinmetall-side public confirmation of white-label terms found.

	European Defence Agency Award, AM Village 2026 (March 2026, Albacete)
	PARTIALLY CONFIRMED
	AM Village 2026 event and dates confirmed by EDA; Cosmyx machine participation confirmed by 3YOURMIND/3DPrint.com reporting; the award itself found only via Cosmyx/Comité Richelieu interview channels. Artefact that would settle it: EDA award announcement or certificate.

	Patented multi-head kinematics ("1 brevet stratégique")
	PARTIALLY CONFIRMED
	Press (Le Républicain, project materials) repeats the "cinématique brevetée" claim; a registered French trademark FR4731921 (2021) exists; the patent itself was not located by number in the searches run. Artefact: patent/application number and jurisdiction.

	Global Industrie Award (2022) for the MIRA micro-factory
	CONFIRMED
	Wikipedia (Cosmyx) citing trade press; PRIMANTE3D interview; company About page.

	Selection for the Grande Exposition du Fabriqué en France at the Élysée, 1-2 July 2023
	CONFIRMED
	Nextmove and Evolis articles; Élysée event page confirms the exhibition; Wikipedia citing actu.fr. Also: Cosmyx produced a 3D-printed Charlemagne chess set used as a diplomatic gift in 2023 (Wikipedia/press).

	91 d’Or MEDEF Essonne innovative-startup prize (2021) and CPME Essonne Innovation Trophy (2026)
	PARTIALLY CONFIRMED
	91 d’Or and CPME trophy referenced on company About page and Wikipedia; no primary MEDEF/CPME source located in the searches run.

	Ottobock as prosthetics client; Ottobock revenue €1.6bn
	PARTIALLY CONFIRMED
	Ottobock €1.6bn 2024 revenue CONFIRMED (Ottobock corporate PR; Wikipedia). Cosmyx-Ottobock orders referenced in PRIMANTE3D interview (company statements); no Ottobock-side confirmation found.

	Global 3D-printing market ~$18bn (2025) growing to ~$62bn (2030), CAGR ~20%
	PARTIALLY CONFIRMED
	Within the range of published estimates but not matching a single named source: MarketsandMarkets $16.6bn (2025) → $35.8bn (2030), CAGR 17.2%; Mordor $34.45bn (2026) → $69.26bn (2031), CAGR 15%; GMI industrial-printer segment $18.3bn (2025) → $73.8bn (2035). The deck cites no source. Recorded in Discrepancies.

	Origin story: Visière Solidaire (COVID visors, >1M produced), founder ex-industrial technical manager, "Prodige de la République" 2021
	CONFIRMED
	CCI Essonne portrait; FFI; company timeline. "Prodige de la République" appears in KIIS timeline and press profiles.

	Company financial history: net income −€309.4K (2022), −€151.1K (2023), +€10.5K (2024)
	PARTIALLY CONFIRMED
	[KIIS] figures; annual accounts are filed at the registry under confidentiality declarations (Bodacc), so line items are not publicly checkable. Registry independently shows a 21/03/2024 AGE decision under art. L.225-248 C.com (equity fallen below half of share capital; resolved not to dissolve) followed by capital increases in 2024 — consistent with the loss history and recovery. [PUBLIC — societe.com/Bodacc]

	Capital increases 2024-2026 (incl. May 2024 increase by set-off of claims; capital €455,288 → €569,787 → €762,310.30 → €789,920.30)
	CONFIRMED
	Bodacc/societe.com/Pappers filings. The most recent Bodacc figure (€789,920.30, April 2026) post-dates the deck/KIIS figure — consistent with BA-round tranches closing.


NOT YET PUBLIC claims
1. Rescrit JEI "en cours" [COMPANY deck] — a JEI tax ruling is an administrative decision with no public register; absence proves nothing. The company can settle this by providing the rescrit request reference or the administration’s response.
1. European Defence Agency Award 2026 — if the EDA has not yet published an awards communiqué for the March 2026 AM Village, the public record may simply lag the event. The company can settle this by providing the EDA award notification or certificate.
1. NATO growth perspective ("Perspective de croissance majeure avec l’OTAN") — any procurement discussions would be non-public at this stage. The company can settle the current status by describing concrete NATO-linked opportunities under NDA-compatible terms (stage, counterpart type, timeline).
1. Label ProD&S and "utilisé par les armées françaises" label shown in the deck — label registries were not exhaustively checkable in the searches run; the company can settle by providing the label certificate and issuing body reference.
CATEGORY DOSSIERS
Team capability
1. [COMPANY] Anthony Seddiki, founder and President — 20+ years industrial experience, ex-industrial technical manager at a machine manufacturer; led complex projects and teams in demanding production contexts. → CONFIRMED in outline (CCI Essonne portrait: ex-itinerant industry technician; founder of Visière Solidaire; full CV not in pack).
1. [COMPANY] Pierre-Alexis Ciavaldini, Directeur Techno & Innovation — originator of the "fabrication distribuée" concept, among French blockchain pioneers, expert in software development and system architecture. → NOT FOUND independently in the searches run (named in company materials and LinkedIn team posts; no independent biography located).
1. [COMPANY] Olivier Lory, Directeur Admin & Financier — international finance experience; covers financial steering, treasury, banking relations, fundraise structuring. Registered as Directeur général since 25/02/2022 [KIIS]. → PARTIALLY CONFIRMED (DG mandate confirmed by KIIS/registry representative list; prior career not independently verified).
1. [COMPANY] 16 employees, deck and KIIS profile; platform narrative says "a team of 14 experts". Recorded in Discrepancies. [PUBLIC] INSEE size class 10-19 employees (2023) — consistent with both figures.
1. [COMPANY] Deck SWOT (weaknesses, reproduced): small team, strong dependence on the three co-founders; middle-management structuring named as the mitigation path in the risk table.
1. [KIIS] Beneficial-ownership register extract: "ANTHONY MOHAND RICHARD SEDDIKI, qui détient 0% du capital" (control presumably via other means or an intermediate holding); deck attributes 15% to him post-round. Recorded in Discrepancies.
1. COMPANY-ONLY: team composition disclosure — HEADLINE (roles and bios, no CVs, no key-person insurance information, no middle-management org chart).
Product & product-market fit
1. [COMPANY] Product range: NOVA and SUPER NOVA industrial FFF printers (designed and manufactured in France); MIRA and NEXUS autonomous robotised micro-factories (24/7 production, automatic part ejection, zero human intervention between print cycles); services and software: Distrifab platform and CosmOS proprietary OS (supervision, blockchain traceability, cybersecurity), certified operator/adjuster/maintenance training, France-based after-sales with integrated remote maintenance, leasing contracts.
1. [COMPANY] Stated performance claims: compatibility with 300+ technical materials (TPU, PA6-CF, PA6-GF, PP Carbon); 97% print success rate in real industrial conditions; mechanical precision <20 microns; dimensional repeatability guaranteed at ±0.05 mm; 500,000+ field production hours; 5-year EU manufacturer warranty on the Super Nova ("unique on the market"); print speed "very largely above market standards"; a competitor part delivered in 12 hours produced in 4 hours. All COMPANY-ONLY performance claims; disclosure: HEADLINE (figures given, no test protocols or third-party benchmarks in the pack — absence of third-party verification is structural and is not a gap).
1. [COMPANY] Deck comparison table (reproduced): classic 3D printing = prototyping only, fragile machines, manual ejection / little field data / long cycle times, 15-30% scrap rates, hard-to-justify ROI — versus Cosmyx = uninterrupted production (automatic ejection, robust architecture, fast maintenance) / 500,000 production hours, real client data, continuous improvement / <20 micron precision, ±0.05 mm repeatability, 97% success.
1. [PUBLIC] Independent product corroboration: Cosmyx machines were among the industrial printers integrated in the EDA AM Village 2026 exercises alongside EOS and Ultimaker units (3YOURMIND report; 3DPrint.com) — CONFIRMED that the hardware operates in third-party multinational military exercises. Technical spec figures themselves: no independent test found (structural).
1. [PUBLIC] Company site details partnered components: Fanuc collaborative robot for part extraction; Dassault Systèmes 3DS digital-twin integration for MIRA; Vistory Mainchain for secure sovereign data; Orange 5G compatibility; Nanoe Zetamix co-developed NOVA MÉTAL & CÉRAMIQUE printer; Alveo3D HEPA H13 filtration — CONFIRMED as published partner references.
1. COMPANY-ONLY: installed base by product line, machine utilisation data, service-attach rate, warranty cost history — ABSENT. The company holds these figures; they can be supplied on request.
Traction & growth
1. [PUBLIC] SIMMT: 100+ Super Nova Double-tête printers; deliveries ran through 2025 ("half delivered" as of the Nov 2025 Usine Nouvelle interview) — CONFIRMED. Contract value: not public.
1. [PUBLIC] DMAé selection May 2025 (aeronautical MCO) — CONFIRMED. [KIIS timeline] Cosmyx "co-titulaire du marché stratégique de la DMAé" 05/2025.
1. [COMPANY] Segment descriptions (deck, reproduced): Défense — machine fleets for MCO for the Armée de Terre and Armée de l’Air, white-label distribution by Rheinmetall, major growth perspective with NATO. Prothèse médicale — additive-production agreements with Ottobock (€1.6bn revenue; tibial), Orthoplus (dental), Lattice Medical (internal organs). Production continue — 3D solutions for strategic sectors with technologies proven by Airbus Helicopters, Thales, TotalEnergies, Orange.
1. [KIIS] Historical financials — reproduced below. Note the KIIS table prints revenue 0.0 for 2022-2024 while the deck states €800K revenue in 2024 and €1,898K in 2025; recorded in Discrepancies (platform regulatory document is authoritative on conflict, and the conflict is recorded).
	KIIS key figures (K€)
	2022
	2023
	2024

	Chiffre d’affaires
	0.0
	0.0
	0.0

	Marge brute
	0.0%
	0.0%
	0.0%

	EBE (EBITDA)
	0.0
	0.0
	0.0

	Résultat d’exploitation
	0.0
	0.0
	0.0

	Résultat net
	(309.4)
	(151.1)
	10.5

	Actif économique
	318.3
	584.4
	670.0

	Dette nette
	314.3
	580.9
	592.5

	Capitaux propres (ratio line)
	—
	147.0%
	590.0%

	Liquidité générale
	1.2
	1.2
	1.4

	Gearing (dette nette / FP)
	60.2
	45.1
	6.7


Deck P&L forecast 2025-2029 — reproduced in full [COMPANY deck slide 17]
	K€
	2025
	2026
	2027
	2028
	2029

	Chiffre d’affaires net
	1,898
	6,963
	12,883
	17,530
	23,094

	Coût des ventes
	−897
	−2,708
	−3,894
	−5,107
	−6,577

	Marge brute
	1,001
	4,255
	8,989
	12,423
	16,518

	Autres produits d’exploitation
	219
	756
	676
	767
	800

	Charges d’exploitation
	−972
	−2,044
	−2,733
	−3,107
	−3,528

	EBITDA
	248
	2,967
	6,932
	10,083
	13,789

	Dotations aux amortissements
	−144
	−387
	−352
	−624
	−698

	Résultat d’exploitation / EBIT
	104
	2,580
	6,580
	9,459
	13,091

	Résultat financier
	−60
	−51
	−44
	−38
	−32

	Résultat exceptionnel
	66
	54
	0
	0
	0

	Impôt sur les sociétés
	0
	−389
	−1,583
	−2,298
	−3,205

	Résultat net de l’exercice
	110
	2,195
	4,953
	7,123
	9,854


[COMPANY] Deck P&L narrative (condensed, content preserved): 2025-2026 "industrial proof" — revenue €800K → €7M in two exercises driven by Defence contracts and new strategic accounts (Lattice Medical, Vistory); gross margin dips to 53% in 2025 ("the price of industrialisation") and rebounds to 63% in 2026; EBITDA positive throughout; net income €2M in 2026. 2027 "inflexion" — revenue doubles to €12.9M; services +97%; non-Defence-France channels €4.4M → €10.8M; EBITDA margin crosses 50%; payroll +48% vs charges +37%; net €4.8M. 2028-2029 "scale" — revenue €17.6M then €23.1M (+36%, +32%); mix printers 59% / micro-factories 22% / services 19%; gross margin stabilised at 71%; EBITDA €13.9M at 60% margin ("software-editor levels"); treasury €22.5M; marginal debt (€767K); fully self-financed.
Deck cash-flow forecast 2025-2029 — reproduced (all totals and key lines) [COMPANY deck slide 18]
	K€ (Plan)
	2025
	2026
	2027
	2028
	2029

	EBITDA (EBE)
	248
	2,967
	6,932
	10,083
	13,789

	Variation du BFR
	−142
	−1,754
	−916
	−543
	−829

	Variation autre BFR
	−79
	713
	956
	−965
	−274

	Autres (exceptionnels + IS)
	−1
	−378
	−1,583
	−2,298
	−3,205

	Cash-flow opérationnel
	27
	1,548
	5,388
	6,277
	9,482

	Cash-flow investissements
	−448
	−899
	−806
	−867
	−940

	dont production capitalisée
	−215
	−399
	−676
	−767
	−800

	Capital (augmentation)
	0
	1,653
	0
	0
	0

	Emprunts (variation)
	570
	−94
	−110
	−123
	−136

	Cash-flow financier
	571
	1,372
	−137
	−142
	−148

	TOTAL CASH-FLOW
	149
	2,022
	4,446
	5,268
	8,394


[COMPANY] Cash narrative (condensed): 2025 raise of €2.0M dilutive + €0.5M non-dilutive lifts treasury from €5K (end-2024) to €2,061K (end-2025); funds earmarked R&I €990K, industrialisation €680K, sales & marketing €500K, talent €330K. End-2026 treasury €3,591K; equity €222K → €4,350K; debt €1,043K → €728K. Vigilance point stated by the deck itself: working capital rises (client receivables €853K → €1,265K; stock €229K → €504K). 2027: treasury €7,908K (+€4,317K generated); debt €700K; equity €9,195K; receivables double to €2,591K on long military/industrial payment terms. 2028-2029: treasury €13,665K then €22,469K; ~€8M cash generated per year; equity €26,330K.
1. [PUBLIC] Registry context for the historical period: 21/03/2024 AGE decision under art. L.225-248 (equity below half of capital; no dissolution), followed by 2024 capital increases including one by set-off of claims (May 2024) — CONFIRMED registry facts consistent with the loss years and subsequent recapitalisation.
1. COMPANY-ONLY traction items: order backlog and pipeline — VAGUE ("perspective de croissance majeure avec l’OTAN"; "increased volume of contracts"); ARR — VAGUE (deck SWOT itself states "l’ARR est marginal à date"); 2025 actual revenue detail and per-segment split — ABSENT (two conflicting 2025 headline figures are given: €1.6M on slide 11, €1,898K in the P&L); SIMMT/DMAé contract values — ABSENT. The company holds these figures; they can be supplied on request.
Market size
1. [COMPANY deck SWOT] Global 3D printing market $18bn (2025) projected to $62bn (2030), CAGR 20%; no source named in the pack.
1. [PUBLIC] Independent estimates (each with named source and date): MarketsandMarkets — $16.6bn (2025) → $35.8bn (2030), CAGR 17.2% (cited via Propulse market study). Mordor Intelligence (Jan 2026 update) — $34.45bn (2026) → $69.26bn (2031), CAGR 15.0% (wider scope). Global Market Insights — industrial 3D printer segment $18.3bn (2025) → $73.8bn (2035). MarketsandMarkets Europe — $4.40bn (2025) → $9.04bn (2030), CAGR 15.5%. Xerfi — French market €600-800M. AM Research — global AM $3.58bn in Q1 2025 (+9% y/y, narrower hardware/materials/services scope). Estimates diverge by scope; the deck figure sits within the published range but matches no single named source.
1. [PUBLIC] Segment dynamics: defence/aerospace repeatedly identified as growth drivers; EDA has run AM Village exercises since 2023, with NATO formally invited for the first time in 2026 — CONFIRMED (EDA; 3YOURMIND; 3DPrint.com). France: SIMMT and DMAé procurements evidence real domestic defence demand — CONFIRMED.
Business model
1. [COMPANY] Revenue model: machine sales (printers, micro-factories), services (training, MRO, remote maintenance), software (CosmOS, Distrifab), leasing contracts; transition toward recurring usage-based revenue described as "encore naissante" with marginal ARR to date (deck SWOT).
1. [COMPANY] Industrial model (deck, reproduced in substance): 100% in-house design (electronics, software, hardware); sovereign assembly at Épinay-sous-Sénart with >90% French/European components; proprietary software stack; integrated after-sales. Assembly-at-partner model: immediately scalable capacity via French assembly partners, absorbing demand peaks without fixed capital, with progressive internalisation as volumes ramp (each step stated to strengthen margins).
1. [COMPANY] Investment plan 2026-2030 (reproduced): sources — €1.7M equity round, €0.6M bank loan and BPI support, €0.4M Région Île-de-France subsidy = €2.7M; uses — €1.0M R&D, €1.0M industrialisation, €0.7M commercial development. 2030 objective: €25M revenue, 35% EBITDA. [DERIVED] The 35% EBITDA objective conflicts internally with the P&L (60% margin in 2029) and with the exit slide (€13.5M EBITDA on ~€25M revenue = 54%); recorded in Discrepancies.
1. [KIIS] Use of proceeds narrative: strengthen teams (sales force), sustain R&D (new printing solutions, autonomous systems, cybersecurity, leverage the patent), accelerate industrialisation (process streamlining, deploy more micro-factories at strategic customer sites), expand sales in high-value markets, extend MRO services, build internal machine inventory for availability/delivery.
1. COMPANY-ONLY: pricing per machine, unit economics, gross margin by product line, CAC/LTV — ABSENT. The company holds these figures; they can be supplied on request.
Competition
1. [COMPANY] Named competitors (deck SWOT): established players Stratasys, Raise3D, Ultimaker (brand-awareness gap acknowledged); fast-moving industrial challengers Bambu Lab, Markforged; Asian price pressure on civil FFF from Creality and Bambu Lab.
1. [COMPANY] Claimed barriers (deck "6 barrières", reproduced): patent on multi-head kinematics; military operational certification (SIMMT); Dassault Systèmes digital-twin integration; Fanuc partnership for the MIRA micro-factory; proprietary blockchain platform Distrifab and proprietary CosmOS; 500,000+ field production hours.
1. [PUBLIC] Competitive-landscape corroboration: sector consolidation and distress among named competitors is documented — Markforged (SPAC-listed 2021 at $2.1bn) acquired by Nano Dimension for $115M (closed early 2025), then sold to Stratasys for $42.5M (May 2026); Desktop Metal acquired by Nano Dimension for $179.3M; Nexa3D shut down with assets acquired by Stratasys (2025) [PUBLIC — 3D Printing Industry, 3DPrint.com, VoxelMatters]. CONFIRMED as sector facts; they double as exit benchmarks (see Evidence Inventory).
1. [COMPANY] Sovereignty positioning as a structural barrier on defence markets ("condition of access to sovereign markets"): consistent with the SIMMT selection criteria as reported ("technologie française, sécurisée et souveraine" cited as decisive) [PUBLIC — Usine Nouvelle quoting the company] — the causal weight of sovereignty in the award decision is the company’s characterisation.
Technology risk (deeptech/hardware adjustment)
1. [COMPANY] Deck risk table (reproduced in substance, all five families): Marchés — increased international competition pressuring margins; mitigated by 100% French full-chain control and dual civil/military positioning; deck analysis: price pressure real on civil, sovereignty a structural barrier on Defence. Produits — reliability risk at series scale and technology obsolescence; mitigated by 500,000+ field hours, 97% success rate, modular upgradable architecture, 5-year warranty. Industriels — production ramp-up, dependence on assembly partners, expert-recruitment tension; mitigated by the hybrid external-then-internal assembly model and a multidisciplinary founding team; deck analysis: artisanal-to-industrial transition named as "the main challenge". Financements — non-completion of the round complement, treasury tension in the 2025-2026 ramp; mitigated by €1.3M already secured and positive 2024 net income (+€10K). Humains — founder-team dependence; mitigated by complementary skills across three directors; middle-management structuring named as the dilution path.
1. [COMPANY] Deck SWOT weaknesses (reproduced): modest size (€800K 2024 revenue), limited industrial capacity; assembly-partner dependence during ramp; weak brand awareness vs incumbents; small team, three-founder dependence; usage-revenue transition nascent, marginal ARR; single site (Épinay-sous-Sénart), no geographic redundancy. Threats: competitor acceleration (Bambu Lab, Markforged); defence-budget cuts on political change, long decision cycles and payment terms weighing on working capital; civil FFF price war (Creality, Bambu Lab); expert-recruitment difficulty; copy risk — IP protects the kinematics, not the whole know-how.
1. NOT YET PUBLIC / artefact: the patent number, filing date and jurisdiction would settle the scope of IP protection the deck itself flags as partial.
DISCREPANCIES
Both values and both sources recorded, unresolved. Where the platform regulatory document (KIIS) conflicts with the deck, the KIIS is treated as authoritative and the conflict recorded.
	Item
	Value A (source)
	Value B (source)

	Revenue 2024 (and 2022-23)
	KIIS key-figures table: chiffre d’affaires 0.0 for 2022, 2023 and 2024 [KIIS — authoritative]
	Deck: €800K revenue in 2024 (SWOT and P&L narrative); KIIS project narrative also implies commercial activity. The KIIS table may be a data-entry artefact, but as printed it conflicts with the deck; net-income lines in both sources agree (+€10.5K in 2024).

	Revenue 2025
	Deck slide 11: "1,6 M€ de CA en 2025" [COMPANY]
	Deck slide 17 P&L: €1,898K net revenue 2025 [COMPANY] — internal inconsistency within D1.

	Ownership offered to crowd investors
	KIIS capital table: 588,235 new shares = 7.16% post-offer [KIIS — authoritative]
	Deck: SouvTech Invest 6.27% (initial FD participation) [COMPANY]. Additionally KIIS Part D: 400,000 shares at €1.00 — inconsistent with the KIIS’s own capital table.

	Implied pre-money
	€4.5M stated [COMPANY deck]
	[DERIVED] €5.18M implied by 588,235 shares for €400K on 7,623,103 existing shares [KIIS]; €7.62M implied by €1.00/share [KIIS Part D].

	Founder direct stake
	Deck chart: Anthony Seddiki 15% [COMPANY]
	KIIS beneficial-owner register line: 0% of capital held directly [KIIS]. (Holding via an intermediate entity would reconcile them; not stated in the pack.)

	Share capital
	€762,310.30 [COMPANY deck; KIIS]
	€789,920.30 per Bodacc B n°20260089, April 2026 [PUBLIC — registry, more recent].

	Team size
	16 employees [COMPANY deck; KIIS profile; platform profile block]
	"a team of 14 experts" [PLATFORM project narrative].

	Minimum investment
	€500 [COMPANY deck; PLATFORM page]
	€530 [KIIS Part D(2) — authoritative].

	2030 EBITDA objective
	35% EBITDA at €25M revenue [COMPANY deck slide 16]
	€13,500K EBITDA target 2030 (= ~54% of €25M) [deck slide 23]; 60% EBITDA margin in 2029 [deck P&L] — internal inconsistency within D1.

	Market size
	$18bn (2025) → $62bn (2030), CAGR 20%, unsourced [COMPANY deck]
	MarketsandMarkets $16.6bn → $35.8bn (17.2%); Mordor $34.45bn (2026) → $69.26bn (2031); GMI industrial segment $18.3bn (2025) [PUBLIC].

	Round amount reported
	€1.3M closed [COMPANY; PUBLIC — France Angels, Apr 2026]
	"lève 1,5 M€" [PUBLIC — FFI headline, Feb 2026, pre-close target]. Not a contradiction; both recorded.

	Tax treatment
	"Private Equity ; rescrit JEI en cours" [COMPANY deck]
	"Tax exemption: N/A" [PLATFORM page].

	Instrument class economics
	Ordinary shares [KIIS — authoritative]
	Pacte summary: liquidation preference "au bénéfice des actions Seed (investisseurs)" [COMPANY deck] — class of the SPV’s shares unstated.

	Fees to investors
	"Aucun frais n’est facturé à l’investisseur" [KIIS Part H(1)]
	Deck simulation: €24,000 entry fees (6%) and holding fees of ~20% of gains [COMPANY deck slide 24].


RED FLAGS AND INTEGRITY CHECKS
1. 1. Missing critical data: liquidation-preference economics and surplus split; SPV share class and SPV governance/fees; price per share and cap-table reconciliation; drag-along threshold; SIMMT/DMAé contract values; 2025 actual revenue split and backlog; valuation methodology for the €4.5M pre-money; patent number. (Structural absences — audited accounts, expert review, third-party metric verification — are NOT listed here and are not gaps.)
1. 2. Internal inconsistencies: 2025 revenue €1.6M vs €1,898K within the deck; 35% vs ~54-60% EBITDA objective within the deck; 400,000 shares at €1.00 vs 588,235 shares within the KIIS; deck percentages summing to 100.26%; deck 6.27% vs KIIS 7.16%; team of 14 vs 16 across platform materials.
1. 3. External discrepancies (CONTRADICTED outcomes): none. No named public record directly conflicts with a company claim. The nearest cases (share capital updated in the registry; market-size figures unmatched to a named source) are recorded as discrepancies, not contradictions.
1. 4. Negative public information: no litigation, insolvency proceedings, regulatory action or adverse press found in the searches run. One registry fact recorded neutrally: AGE of 21/03/2024 under art. L.225-248 C.com (equity below half of share capital; shareholders resolved not to dissolve), followed by recapitalisation during 2024 — a common early-stage situation, since resolved per the KIIS equity ratios.
1. 5. Prior fundraises: capital raised progressively since 2020 (capital €113,500 at incorporation → €455,288 → €569,787 in 2024, incl. a May 2024 increase by set-off of claims → €762,310.30 → €789,920.30 in 2026) [PUBLIC — registry]; €1.3M+ BA round closed April 2026 with four named networks [PUBLIC — France Angels] — matching the deck’s claim. No public record of missed stated milestones from prior raises was found (no prior public raise with published milestones exists to check).
1. 6. Valuation reasonableness (comparison only, no judgement): €4.5M pre-money ≈ 2.4x company-stated 2025 revenue (€1.9M) and ≈ 18x 2025 EBITDA (€248K); ≈ 0.6x company-forecast 2026 revenue (€7.0M). Sector heuristic for hardware/deeptech exits: 2-4x revenue strategic acquisition. Recent sector exits: Markforged sold at ~0.6x revenue (2026) after ~1.2x (2024); the deck’s own exit maths uses 3.5x EBITDA on 2030 forecasts. The company’s x10 target multiple is the top of its own "5 à 10x" category band.
EVIDENCE INVENTORY SUMMARY
Corroborable claims
	Metric
	Count

	Checked
	16

	CONFIRMED
	8

	PARTIALLY CONFIRMED
	7

	NOT FOUND
	1 (P.-A. Ciavaldini independent biography)

	CONTRADICTED
	0


NOT YET PUBLIC
1. Rescrit JEI en cours — administrative ruling, no public register — settle with the rescrit reference or response letter.
1. EDA Award 2026 — post-event publication may lag — settle with the EDA award notification/certificate.
1. NATO growth perspective — procurement discussions non-public by nature — settle with an NDA-compatible description of stage and counterparts.
1. Label ProD&S / armed-forces-use label — settle with the label certificate and issuing-body reference.
COMPANY-ONLY disclosure, by category
	Category
	Disclosure

	Financial forecasts (P&L, cash flow, 5 years)
	DETAILED (full tables, phased narrative, consistent between P&L and cash-flow tables; conflicts with KIIS historicals noted)

	Historical financials
	HEADLINE (KIIS 3-year net income and ratios; accounts filed confidentially; revenue line conflicting)

	Use of proceeds
	DETAILED (€2.7M sources and uses itemised)

	Cash / runway
	DETAILED (year-end treasury plan 2025-2029, earmarked 2025 funds)

	Gross margin
	HEADLINE (annual percentages, no product-line breakdown)

	Customers / contracts
	HEADLINE (names and segments; no values, durations or revenue split)

	Backlog / pipeline
	VAGUE

	ARR / recurring revenue
	VAGUE ("marginal à date")

	Unit economics / pricing / CAC-LTV
	ABSENT

	Installed base / utilisation / service-attach
	ABSENT

	Contract values (SIMMT, DMAé, Rheinmetall)
	ABSENT


Material ABSENT items above are not present in the provided materials; the company holds these figures and can supply them on request.
Instrument terms
1. Disclosed: instrument type (ordinary shares via SPV); no contractual IRR; strategic committee composition and qualified-majority veto; no ratchet; founder 4-year lock-up with 1-year cliff; tag-along (full and proportional); drag-along (existence); Seed liquidation preference (existence and priority); monthly reporting + annual audit right (€5K cap); no organised liquidity; 6-year statutory withdrawal right; no guarantees; BSPCE authorisation up to 10%; entry fee 6% and ~20% holding fee on gains (via simulation).
1. ABSENT (could have been disclosed): preference amount/multiple, participating status, surplus split; SPV share class; drag threshold; price per share; SPV governance and fee schedule; detailed leaver terms.
1. MATERIAL ADVERSE TERM: none identified in disclosed documents.
Sector valuation benchmarks (each with named source and date)
1. Sector multiples: hardware/deeptech exit heuristic 2-4x revenue (methodology ladder heuristic); observed recent AM-hardware exits at ~0.6-1.2x revenue (derived from Markforged transactions below); the deck applies 3.5x EBITDA for a 2030 exit (company-provided, unsourced). No published EBITDA-multiple study specific to industrial-FFF OEMs was found for this stage and geography.
1. Comparable rounds: Cosmyx’s own €1.3M BA round at (stated) €4.5M pre (France Angels, Apr 2026). Paris Business Angels typically invests €200K-€1M seed tickets (CB Insights profile). No directly comparable French industrial-3D-printing seed rounds with published valuations were found in the searches run — recorded as "insufficient comparables for this sector and stage" beyond the above.
1. Comparable exits: Markforged — Nano Dimension, $115M all-cash, closed Q1 2025 (~$90M+ 2023 revenue ≈ 1.2x) [3DPrint.com, Nov 2024]; Markforged — Stratasys, $42.5M all-cash, May 2026 (~$70M 2025 revenue ≈ 0.6x) [3D Printing Industry; VoxelMatters, May 2026]; Desktop Metal — Nano Dimension, $179.3M (2024-25) [3D Printing Industry]; Nexa3D — shutdown, IP/assets to Stratasys (2025) [3D Printing Industry]. Context: Markforged had SPAC-listed at $2.1bn in 2021 [3D Printing Journal].
EVIDENCE GAPS — questions the investor should put to the company
1. What are the exact economics of the Seed liquidation preference: amount or multiple, participating or non-participating, and how is the surplus split between share classes after the preference is repaid?
1. Does the SPV Sicap SouvTech Cosmyx hold Seed (preferred) shares or ordinary shares — i.e. do crowdfunding investors rank pari passu with the business-angel networks on a liquidity event?
1. What is the price per share for this offer, how many shares exist before the offer, and how do 588,235 shares (KIIS capital table), 400,000 shares at €1.00 (KIIS Part D) and the €4.5M pre-money (deck) reconcile?
1. What is the drag-along threshold and under what conditions can a sale be imposed on the SPV?
1. Who controls the SPV, what are its annual running costs, and how are crowd investors’ votes and exit decisions exercised? Please confirm the full fee schedule (the simulation shows a 6% entry fee and a ~20% fee on gains, while the KIIS states no investor fees).
1. What was the actual 2025 revenue (€1.6M or €1.9M), split by segment (Defence / Medical / Industry) and by type (machines / services / software), and why does the KIIS table show €0 revenue for 2022-2024?
1. What is the value and duration of the SIMMT contract, what portion was recognised in 2025, and what remains in backlog? Same question for DMAé and the Rheinmetall white-label arrangement.
1. What is the patent number, filing date and jurisdiction of the multi-head kinematics patent, and does the family extend beyond France?
1. What is the status and reference of the JEI rescrit, and what tax treatment can crowd investors actually expect (given the platform page states "Tax exemption: N/A")?
1. Can you provide the EDA Award 2026 notification or certificate?
1. What is the current order pipeline with NATO-linked or export-defence counterparties (stage, counterpart type, expected timeline), stated in NDA-compatible terms?
1. What per-machine pricing and gross margin do you achieve today on the Super Nova and on a MIRA/NEXUS micro-factory, and what is the services attach rate on the installed base?
