Fact Dossier — DendroPharm GmbH
Research-analyst fact dossier (Methodology v3, Step 1). This document collects, organises and triangulates facts only. No scoring, ranking, or judgement is contained or implied. A separate evaluation step produces the investor memo.
	Company
	DendroPharm GmbH (also stylised “Dendropharm”)

	Platform
	FunderNation (www.fundernation.eu), FunderNation GmbH, Bensheim

	Instrument
	Partiarisches Nachrangdarlehen (profit-participating subordinated loan) with pre-insolvency enforcement bar

	Dossier date
	28 June 2026

	Source documents
	VIB (03.11.2025); FunderNation project description; financial plan “Finances in detail” (as of Dec 2025); plus public sources (see research summary)



	PROJECT IDENTIFICATION


	Legal entity
	DendroPharm GmbH

	Register
	Amtsgericht Charlottenburg, HRB 151543 B [VIB; corroborated by company Impressum, North Data]

	VAT ID
	DE291050436 [company Impressum]

	Registered office
	Lankwitzer Str. 59, 12107 Berlin, Germany [VIB; Impressum]

	Share capital (GmbH)
	EUR 25,000 [North Data]. Shareholder list totals 28,817 capital units = ownership-share denominator [financials, shareholder list]

	Founded
	2013, spin-off from Freie Universität Berlin [LinkedIn/company site]. Project page states team “took over the project in 2017” after first proof of principle from FU Berlin and Charité [project description]

	Managing director / CEO
	Dr. Sam Dylan Moré [VIB context; Impressum; financials shareholder list 56.39%]

	Business activity
	R&D and production of fine chemicals and excipients for the pharmaceutical industry; R&D of veterinary and human medicines; CDMO/contract-manufacturing services [VIB §2; company site]

	Lead asset
	“NanoPain™” / “NanoOpiate” platform: peripherally-acting nano-carrier delivering an already-approved opioid to the pain site without crossing the blood-brain barrier; IV candidate “DENA-19” [VIB §3; project description]

	Stage
	Pre-clinical; Phase I planned to start Q3 2026; Phase II planned Q3 2027; out-licensing targeted 2028–2031 [project description; financials]



	TARGET BASIS


Company- and platform-stated return figures recorded verbatim as primary display values. Any derived figures are added alongside, not substituted.
	Item
	Stated value (verbatim)
	Source

	Targeted return per year (range, listing header)
	48 – 52 %
	FunderNation listing header

	Targeted multiple (range, listing header)
	6.80 – 8.16 x
	FunderNation listing header

	Target case IRR
	52 % internal rate of return per year over the 5-year investment period; capital returned 8.16-fold
	Project description (KPIs – Target case)

	Base case IRR
	48 % internal rate of return per year over the 5-year investment period; capital returned 6.80-fold
	Project description (KPIs – Base case)

	Investment / loan horizon
	Fixed term until 30.04.2031; repayment in 12 equal monthly instalments from 01.05.2031 if no earlier exit
	VIB §4



Methodology note (company): both scenarios “assume positive company growth”; the Base case is described by the company as “less ambitious, more conservative… more likely to be achieved.” Returns depend on success-based interest (Erfolgszins), end-of-term bonus interest (Bonuszins) and/or exit interest (Exitzins); none is fixed [project description; VIB §4].
[DERIVED — context only, not a judgement] The headline 48–52% p.a. / 6.8–8.16x figures are issuer-modelled outputs of a discretionary, profit-/exit-linked instrument, not contractual coupons. The VIB explicitly states that under neutral business development only the Bonuszins and principal repayment can be expected (no Erfolgszins), and under negative development neither principal nor interest is assured [VIB §8].

	VALUATION


	Pre-money valuation
	EUR 10,000,000 (set by the issuer; before the crowdfunding campaign) [VIB §4; listing]

	Early-bird bonus
	Investors within 31 days of public presentation receive a ~10% valuation bonus: EUR 100 → 0.001000% participation quota (vs 0.000909% standard), assuming max issuance [VIB §4]

	Participation-quota mechanic
	Quota = investor loan amount / (EUR 10m pre-money + total loan amount raised). EUR 100 ≈ 0.000909% at max issuance [VIB §4]

	Implied post-money (max raise)
	[DERIVED] EUR 10m + EUR 1m max = EUR 11m post-money at full funding

	Valuation methodology disclosed?
	Not disclosed in provided materials — the EUR 10m figure is stated as issuer-determined, with no DCF/comparables basis provided

	External benchmark
	No third-party valuation found in public sources. Note for context: clinical-stage / pre-Phase-I asset; valuation is forward-looking on out-licensing potential



[DERIVED] Note on “bonus interest” valuation reference: at end of term the company value for Bonuszins is taken from the last financing round within 12 months before termination, or — if none — from 100% of the issuer’s last annual revenue. This makes the end-value reference partly revenue-based rather than a fixed enterprise value [VIB §4, p.2].

	INSTRUMENT & INVESTOR TERMS


	Instrument type
	Partiarisches Nachrangdarlehen (profit-participating subordinated loan) with qualified subordination incl. pre-insolvency enforcement bar (“vorinsolvenzliche Durchsetzungssperre”) [VIB §1, §5]

	Share class
	Not applicable — NOT an equity instrument. Investors receive NO shares, NO ownership stake [VIB; FunderNation FAQ confirms “keine Eigentumsanteile”]

	Voting rights
	None. Partiarische Nachrangdarlehen carry no membership/voting/control rights under German practice [VIB; IHK Hamburg; crowdbiz; CONDA]

	Direct or nominee structure
	Direct contractual loan to the issuer. A pooling agreement via FunderNation Support UG provides a collective voting/coordination procedure (e.g. for buy-out offers or sale negotiations), not shareholder voting [VIB §9(2)]

	Cap table (equity, for context)
	See shareholder table below. Crowd lenders are NOT on the cap table.

	ESOP / option pool
	Not disclosed in provided materials

	Anti-dilution provisions
	Not applicable (no equity). Loan participation quota is fixed at subscription against a set EUR 10m pre-money + total raise; subsequent equity rounds do not re-price the loan quota, but the company-value reference for Bonus/Exit interest is reset to the latest round [VIB §4]

	Pre-emption rights
	None for crowd lenders (not shareholders) [VIB; instrument nature]

	Stated intention to raise further rounds
	Yes — a VC / equity round of EUR 3–6 million targeted to enable Phase II in 2027 [project description, Risk management]. Financials also model EUR 0.5–3.0m equity inflows 2026–2028 [financials, cash-flow]

	Liquidation preference / ranking
	Deeply subordinated. Claims rank AFTER all non-subordinated creditors AND after §39(1) InsO subordinated claims; satisfied only after full and final satisfaction of other creditors. Higher risk than a regular lender [VIB §5]

	Pre-insolvency enforcement bar
	Payments (interest/repayment) may NOT be made — even outside insolvency — if they would cause, or an insolvency ground already exists for, the issuer. Claims are blocked as long as the crisis persists; can reduce/delay/eliminate payments up to total loss [VIB §5]

	Drag-along rights
	Not disclosed as such. Pooling agreement allows collective coordination of a buy-out/sale of the entire loan on behalf of lenders [VIB §9(2)]

	Tag-along rights
	Not disclosed in provided materials. Exit interest (Exitzins) triggers on sale of >50% of shares or >50% of key assets [VIB §4]

	Lock-up / liquidity
	No ordinary termination by investor or issuer during the term (locked until 30.04.2031). Extraordinary termination for good cause only [VIB §4]

	Secondary market
	No comparable trading venue exists; resale legally possible but “difficult or even impossible” in practice [FunderNation Risikohinweise]

	Information rights
	Not specified in the VIB beyond statutory. Erfolgszins is based on the audited/established annual accounts of the prior year; FunderNation generally obliges issuers to send periodic (e.g. quarterly/annual) reports and provides an Investor Relations area [VIB §4; FunderNation platform terms]

	Funding threshold / max
	Fundingschwelle (minimum) EUR 100,000; Fundingmaximum EUR 1,000,000; min ticket EUR 100; max 10,000 loans. If threshold not reached within 90 days, full unremunerated refund within 10 banking days [VIB §4, §6]

	Costs & commissions (issuer-borne)
	Total 15% of collected loan amounts (= EUR 150,000 at max): FunderNation 6%; Support UG pooling 1.0% p.a. (≈ 6% over term); marketing up to 3%. No direct cost to investor beyond purchase price [VIB §9]

	Interest taxation
	Treated as income from capital assets (Einkünfte aus Kapitalvermögen) for the investor [FunderNation FAQ]

	Founder vesting
	Not disclosed in provided materials

	Founder / related-party loans
	Subordinated shareholder loans + Veyx Pharma + Tytonis rent deferral total EUR 903,000 (carried flat across the plan) [financials, cash-flow]. Tytonis Operations GmbH holds 29.53% equity [shareholder list]

	Nachschusspflicht (capital call)
	None — no obligation to contribute further capital (§5b VermAnlG) [VIB §14]

	Collateral / security
	None (unsecured); not an insured deposit [VIB §5, §12]



	Items NOT disclosed (Instrument & Terms)


1. ESOP / option pool size and any planned expansion.
1. Founder share vesting schedule and leaver provisions.
1. Tag-along rights and detailed exit waterfall between equity classes.
1. Valuation methodology supporting the EUR 10m pre-money.
1. Specific frequency/scope of investor reporting in the loan contract (beyond statutory + platform IR area).
1. Any cap/floor on the Bonuszins or Exitzins beyond the stated quota formula.

	Practical implications for the crowd investor [DERIVED]


Translation of recorded terms using standard mechanics; not investment advice and not a judgement.
1. On ownership: The investor lends money and never becomes a shareholder. There is no equity, no cap-table position, and no claim on company assets beyond the subordinated loan claim [from: instrument type, VIB §1].
1. On return form: There is no fixed coupon. Cash flows depend on (a) annual success interest tied to the prior-year net profit × the investor’s small participation quota, (b) an end-of-term bonus tied to company value/revenue, and/or (c) exit interest on a >50% sale. The headline 48–52% p.a. is an issuer projection, not a promise [from: Target Basis; VIB §4].
1. On voting / control: No voting or control rights. Collective coordination exists only via the pooling agreement for whole-loan buy-outs or sale negotiations [from: voting rights, pooling].
1. On future fundraising: A EUR 3–6m equity round is planned for Phase II. Because the investor holds debt, not equity, that round does not dilute a shareholding — but it ranks senior in practice to this deeply subordinated loan and the loan’s value reference may be reset by the new round [from: stated further rounds; ranking].
1. On exit: Exit interest triggers on sale of >50% of shares/assets; the lender then receives principal back plus a pro-rata share of net proceeds by quota. Whether an exit occurs in the term cannot be assessed [from: tag/exit terms].
1. On liquidity: Effectively illiquid — locked to 30.04.2031, no ordinary exit, no functioning secondary market [from: lock-up; secondary market].
1. On downside: Subordination + pre-insolvency enforcement bar mean interest and repayment can be lawfully reduced, delayed, or stopped before insolvency, and in insolvency the lender is paid only after all other creditors — total loss is an explicit, disclosed risk [from: ranking; enforcement bar].

	EQUITY CAP TABLE (context — shareholders, not crowd lenders)


As of December 2025 [financials, shareholder list]. Crowd lenders do NOT appear here.
	Shareholder
	Capital units
	Ownership %

	Dr. Sam Moré (CEO/founder)
	16,250
	56.39%

	Tytonis Operations GmbH
	8,510
	29.53%

	Dr. Henrik Leußen
	1,442
	5.00%

	Andreas Fintelmann
	577
	2.00%

	Dr. Matthias Böhm
	434
	1.51%

	Christian Fink
	376
	1.30%

	Mark Kühn-Boelcke
	361
	1.25%

	Dr. Florian Paulus
	289
	1.00%

	Dr. Kai Weiß
	231
	0.80%

	Dr. Kai Rose
	173
	0.60%

	Dr. Viktor Beyfuß
	87
	0.30%

	Rolf Seide
	87
	0.30%

	TOTAL
	28,817
	100%



	CATEGORY SET


Evaluation categories relevant to this clinical-stage pharma / nanotech CDMO opportunity (for the downstream evaluation step):
1. Team & founder track record (chemistry/nanomaterials depth; regulatory & GMP capability).
1. Technology & IP (platform validity, patent scope/term, freedom-to-operate).
1. Regulatory & clinical pathway (generic-style approval claim; Phase I/II execution risk).
1. Market & competition (postoperative/oncology pain; non-opioid analgesic landscape).
1. Business model & traction (CDMO project revenue, cat-ointment licensing, out-licensing).
1. Financials & funding plan (burn, runway, dependency on grants and future VC round).
1. Instrument & investor terms (subordination, return mechanics, liquidity).
1. Valuation reasonableness (EUR 10m pre-money vs stage).
1. Legal / regulatory disclosure quality (VIB completeness; BaFin non-review note).

	PUBLIC INFORMATION RESEARCH SUMMARY


	Topic
	Public finding
	Source

	Entity verification
	HRB 151543 B (AG Charlottenburg), Berlin, GmbH, capital EUR 25,000, MD Sam Moré — matches VIB
	North Data; company Impressum

	Founding & origin
	2013 spin-off from FU Berlin; nanocarriers (dendritic polyglycerol) developed in Prof. Rainer Haag’s group
	Company site; LinkedIn

	Founders (discrepancy)
	Public sources list founders as Sam Dylan Moré, Henrik Luessen, Margret Moré, Emanuel Fleige, Florian Paulus; project text names Sam Moré, Henrik Lüssen, Margret Moré + 2 post-docs
	LinkedIn / company site vs project description

	Grants / public funding
	BMBF NANOpain project (FKZ 16GW0331K) EUR 461,926; earlier XenoGlue (031B0584E) EUR 249,888; Pro FIT (IBB/EFRE) funding; first round 2013 ‘ProFIT’ EUR 1.2m
	Implisense; company news

	Awards
	Innovation Award Berlin-Brandenburg 2016; Science4Life / GoBio finalist; startus insights top-5 nanotech 2019; ZGC Forum 2021 — corroborate project claims
	Company news; project description

	Prior crowdfunding
	Earlier FunderNation campaign(s) referenced on LinkedIn (‘Crowdinvest Kampagne’); financials show prior ‘Crowd financing FunderNation’ inflows (EUR 530k and EUR 653k lines in 2024–25 columns)
	LinkedIn (Sam Moré); financials cash-flow

	Platform
	FunderNation GmbH (HRB 93283, Darmstadt), Bensheim; founded 2014; uses partiarische Nachrangdarlehen; 17,000+ investors; no secondary market
	FunderNation; IHK; Crowdinform

	Competitive landscape
	Vertex’s Journavx (suzetrigine, NaV1.8 inhibitor) — first non-opioid post-surgical analgesic — FDA-approved 30 Jan 2025; blockbuster projections >$1bn. Different mechanism (peripheral sodium channel vs nano-delivered opioid) but same target market
	Wikipedia; Labiotech; Managed Healthcare Exec.



	CATEGORY DOSSIERS


Team & founder track record
1. 12-person team across >650 sqm (300 sqm cleanrooms, 5 analytical labs) + 2 interns [project description; FunderNation].
1. Dr. Sam Dylan Moré — PhD chemist, >20 yrs in bio-/nanomaterials R&D, business development, industrial QM; founder/CEO; 56.39% equity [project description; financials].
1. Named team: Dr. Benjamin Kerscher (Head of Manufacturing, PhD materials science); Olga Burlack (Head of QC, licensed pharmacist, accredited Qualified Person); Dr. Leo Sagurna (R&D, PhD chemist); Sezin Ücbilek (Deputy Head Manufacturing, M.Sc. chem. eng., B.S. business) [project description].
1. Quality systems: ISO 9001 since 2015; GMP certification 2022 by LaGeSo; pharmaceutical manufacturing-authorisation inspection completed Sept 2025 [project description].
1. Discrepancy to log: 'founded by' lists differ between public sources (5 named founders incl. Emanuel Fleige) and the project text (3 named + 2 post-docs).
Technology & IP
1. Platform: dendritic core-multishell nanocarrier (‘DendroSol®’ lineage from Haag group) delivering an approved opioid peripherally; too large to cross blood-brain barrier; positioned as a 'generic + novel carrier' for faster approval [VIB §3; project description; company site].
1. Patent status (company claims): platform patent granted in EU, USA, Canada. Two new patents to be filed Dec 2025 for worldwide protection to 2045; China among preparations; >20 years protection claimed [project description]. Independent confirmation of grant numbers not located in public search.
1. Company claims exclusive ownership of all rights to the regulatory dossier [project description].
1. Fraunhofer runs preclinical safety studies and Phase I and receives 2.5% of revenue; Phase II planned with Univ. Hospital Jena pain research dept [project description].
Regulatory & clinical pathway
1. Asset is pre-clinical. Roadmap: Phase I start Q3 2026; Phase II start Q3 2027; depot-formulation Phase II 2029; out-licensing 2028–2031 [project description].
1. Company asserts the path to Phase II is 'clearly defined' regulatorily, with authority contact established and nanomaterials-experienced consultancy advising [project description].
1. Development completeness stated as ~85% toward out-licensing of the platform (company figure) [project description]. (Note: 'toward out-licensing,' not toward marketing approval.)
Market & competition
1. Target market: postoperative and oncological pain; driven by ageing population, rising surgeries, and the opioid crisis (WHO: ~600,000 drug-related deaths 2019, ~80% opioid-related) [project description].
1. Customers framed as future licensees (large/medium pharma). Company estimates lifetime out-licensing revenue EUR 1.2–1.8bn over patent term, 20–30% within first four years [project description].
1. Competitive context [public]: Vertex Journavx (suzetrigine), FDA-approved Jan 2025, is the first non-opioid post-surgical analgesic, with >$1bn sales projections — establishes both market validation and a well-capitalised competitor, though via a different mechanism (NaV1.8 inhibition vs nano-delivered opioid) [Wikipedia; Labiotech; Managed Healthcare Exec.].
Business model & traction
1. Three pillars: (1) NanoOpiate drug development to out-licensing; (2) veterinary cat-ointment (hyperthyroidism) out-licensed 2021, approval expected 2026, revenue thereafter; (3) CDMO/project services (development, synthesis, analytics, small-batch from 2026) [project description].
1. Stated current customer inquiries ~EUR 600,000 for 2026; 6 drug-development customers and 4 nanomaterial-synthesis customers claimed [project description].
1. Internal research ~70–80% publicly funded; annual public funding ~EUR 200k–500k [project description].
Financials & funding plan
1. Two scenarios provided (Target, Base), both assuming positive growth. Plan horizon 2024(actuals)–2031 [financials].
1. Revenue today is project/CDMO-based (2025 total revenue ≈ EUR 331,850 in target sheet / EUR 414,150 in base sheet — the two sheets differ) [financials]. Large out-years are dominated by NanoOpiate out-licensing: e.g. EUR 45,000,000 in 2030 (target) / EUR 35,000,000 in 2030 (base) [financials].
1. Equity-type inflows modelled: EUR 0.5m (2026), EUR 3.0m (2027), EUR 1.0m (2028) in target cash-flow; base case routes EUR 3.5m/1.5m via shareholder/quasi-equity loans [financials, cash-flow].
1. Crowd financing FunderNation lines appear in 2024–25 columns (EUR 530,000 target / EUR 653,000 base, plus EUR 45k/117k) indicating prior and/or current campaign proceeds [financials, cash-flow].
1. External-capital loan balance starts ≈ EUR 712k (2024) declining over plan; subordinated shareholder/Veyx/Tytonis balance held flat at EUR 903,000 [financials].
1. VIB §7: issuer debt ratio (Verschuldungsgrad) per the last annual accounts (31.12.2023) = 257% [VIB].
Legal / disclosure quality
1. VIB is a statutory §§ 2a, 13 VermAnlG information sheet; BaFin does NOT review its content; no BaFin-approved prospectus is filed [VIB §17].
1. Last disclosed annual accounts: 31.12.2023; no later annual accounts yet filed in the Unternehmensregister at VIB date [VIB §17].
1. No Mittelverwendungskontrolleur (use-of-funds controller) appointed; not required (§5c VermAnlG) [VIB §15]. No blind-pool [VIB §16]. No material interest entanglement with platform claimed [VIB §10].

	RED FLAGS AND INTEGRITY CHECKS


	Observation
	Detail (no judgement — fact only)

	Two financial sheets disagree
	Target and Base sheets show materially different 2025 actuals (e.g. Q4 revenue, total revenue) and different out-licensing magnitudes/timing (EUR 45m in 2030 target vs EUR 35m in 2030 base, with EUR 15m vs 10m in 2031). Both are labelled with 2024–2025 'is' (actual) columns yet differ.

	Headline IRR is a projection
	48–52% p.a. / 6.8–8.16x are issuer-modelled, success-/exit-dependent, with no fixed coupon and explicit total-loss risk [VIB §5, §8].

	Deep subordination + enforcement bar
	Pre-insolvency Durchsetzungssperre: payments can be lawfully blocked before insolvency; lender paid only after all other creditors. Higher risk than a normal lender [VIB §5].

	Stage vs return horizon
	Pre-Phase-I asset, but return relies on out-licensing modelled from 2028–2031 and Phase II requiring a not-yet-secured EUR 3–6m VC round [project description].

	High debt ratio
	Verschuldungsgrad 257% on 31.12.2023 accounts [VIB §7]; EUR 903k subordinated shareholder/related-party balance carried flat [financials].

	Related-party concentration
	Tytonis Operations GmbH (29.53% equity) and Veyx Pharma appear in subordinated-loan / rent-deferral arrangements; relationships not fully explained in provided materials.

	Founders list discrepancy
	Public 'founded by' list (5 names incl. Emanuel Fleige) differs from project-text founder narrative (3 names + 2 post-docs).

	Patent claims unverified
	Granted EU/US/CA platform patent and 2045 protection are company statements; specific patent numbers not located in public search.

	Illiquidity
	No secondary market; resale 'difficult or impossible' in practice; locked to 30.04.2031 [FunderNation Risikohinweise; VIB §4].



	OVERALL DATA QUALITY


	Strong / verified
	Entity, register, address, MD, instrument type, headline terms, costs, funding threshold/max, equity cap table, awards, grants, founding — corroborated across VIB, financials, company site, North Data, Implisense, LinkedIn.

	Issuer-stated, unverified
	Patent grants and 2045 term; 85% completion; ~EUR 600k 2026 inquiries; customer counts; out-licensing revenue EUR 1.2–1.8bn; market positioning ('among top worldwide').

	Internally inconsistent
	Target vs Base financial sheets differ in 2025 'actuals' and out-licensing magnitude/timing; reconciliation not provided.

	Missing
	Valuation methodology for EUR 10m pre-money; ESOP; founder vesting; full exit waterfall; precise reporting cadence in loan contract; details of Tytonis/Veyx relationships; verified prior-campaign amounts/valuation.

	Overall
	Sufficient for the evaluation step to proceed, provided the two-sheet inconsistency, the projection-vs-guarantee nature of returns, and the deep subordination are surfaced plainly in the memo.



End of fact dossier. No scoring or recommendation is contained above; the evaluation step will assign weights and produce the investor memo.
