STEP 1 — FACT DOSSIER
IRUBIS GmbH — Companisto (Series A / Profit Participation Certificates)
Methodology v3, Step 1 (research analyst). No scoring, ranking, or judgement. Every fact carries a source tag. Prepared 30 June 2026.
	Source tags used in this dossier


	[EXPOSE]
	Companisto Investment Exposé / Investment-Analysis PDF, dated 16.06.2026 (company-supplied data triangulated by Companisto).

	[DECK]
	IRUBIS pitch deck “Präsentation_Companisto_200526EN” (company-supplied).

	[LEGAL]
	Beteiligungsdokumente_EN compilation — PPC terms, Articles of Association (draft), Shareholders’ Agreement (draft), SPV register/deed.

	[BWA]
	DATEV BWA Erfolgsrechnung (provisional P&L) Jan–Dec 2025, issued 21.01.2026.

	[PROJECT]
	Companisto project-data sheet (headline deal terms).

	[PUBLIC]
	Public sources: HTGF, BioM, Munich-Startup, Beckman Coulter, Life-Sciences-Europe, EIC/H2020 records.



	PROJECT IDENTIFICATION


	Target company
	IRUBIS GmbH [EXPOSE][LEGAL]

	Registered seat / office
	Munich, Germany — Bayerstrasse 85a, D-80335 Munich [LEGAL][EXPOSE]

	Commercial register
	Amtsgericht München, HRB 235768 [LEGAL]

	Business
	Development, approval and sale of laboratory-analytics devices and software for biopharmaceutical manufacturing (process analytical technology / PAT). Flagship product: Monipa, a mid-infrared (MIR) spectroscopy system with single-use ATR flow cell. [EXPOSE][DECK]

	Founded
	September 2017, TU Munich spin-off, by Lorenz Sykora-Mirle, Alexander Geißler and Anja Müller. [PUBLIC][EXPOSE]

	Platform
	Companisto (Angel Club round). Mediator: Companisto Wertpapier GmbH. [PROJECT][EXPOSE]

	Round label
	“Companisto IRUBIS_2026_PPC”; underlying corporate round is a Series A financing. [LEGAL]

	Founders / management
	Matthias Eggers (CEO, joined mid-2025); Lorenz Sykora-Mirle (CTO, co-founder); Alexander Geißler (CCO, co-founder); Anja Müller (Advisory co-founder). ~13–15 employees. [EXPOSE][DECK][PUBLIC]

	Co-investors this round
	RoBet KG and Verve — approx. €350,000. [EXPOSE][PROJECT]

	Contact
	founder@irubis.com / info@irubis.com / www.irubis.com [LEGAL][DECK]



	TARGET BASIS


Company / platform-stated figures are displayed verbatim below. Companisto explicitly labels these a “target return,” not an expected or guaranteed return, calculated by its venture-capital experts. [EXPOSE][PROJECT]
	Targeted return p.a. (stated)
	52.36% per year [PROJECT]; stated as “approx. 52% per year” in the analysis text [EXPOSE].

	Targeted total return (stated)
	438.84% total [PROJECT]; “439% total” in the analysis text [EXPOSE].

	Targeted time to exit (stated)
	4 years (“exit in about 4 years”). [PROJECT][EXPOSE]

	Methodology disclosed
	Not disclosed quantitatively. Companisto states the figure derives from a DCF/valuation logic incorporating IP, product maturity, installed base, team and comparable strategic-buyer logic, but no model, multiple, or assumed exit valuation is shown. [EXPOSE]

	Exit mechanism assumed
	Strategic trade sale to a life-science tools / bioprocessing / PAT group (e.g. Sartorius, Danaher/Beckman/Cytiva/Pall, Thermo Fisher, Repligen, Endress+Hauser, Mettler-Toledo). [EXPOSE][DECK]

	Implied required scale (DERIVED)
	A 439% gross return on a €14.0m pre-money over ~4 years implies an exit enterprise value on the order of ~€75m at the IRUBIS share level before fees/dilution, i.e. roughly 4–5x the 2030 planned revenue of €19.8m or ~3.8x post-money. Standard heuristic only; the company discloses no exit multiple. [DERIVED from EXPOSE financials]



	VALUATION


	Pre-money valuation
	€14,000,000, stated as fully diluted. [EXPOSE][PROJECT]. Appears bracketed/draft (“[EUR 14,000,000.00]”) in the SHA preamble. [LEGAL]

	Funding goal (this round)
	€800,000; €732,550 already committed at time of materials (“close to funding goal”). [PROJECT]

	Post-money (DERIVED)
	~€14.8m if the full €800k closes (€14.0m + €0.8m), before counting the larger Series A corporate round of which the Companisto SPV is one participant. [DERIVED]

	Instrument label
	Profit participation certificates (Genussrechte / PPC) issued by an SPV; underlying class is Series A preferred. [LEGAL][EXPOSE]

	Methodology
	Not disclosed (no multiple, comparable set, or DCF shown). [EXPOSE]

	External benchmarks
	None provided in the materials. [EXPOSE]

	Prior round pricing
	Series A per-share price not filled in the draft SHA/AoA (“[EUR __]”). [LEGAL]



	INSTRUMENT & INVESTOR TERMS


This block governs what the retail investor actually owns. The retail investor does not buy IRUBIS shares directly; the structure is: investor → owns a profit participation certificate → issued by an SPV → which owns Series A preferred shares in IRUBIS. Two layers sit between the investor and the company. [LEGAL]
	Instrument type and structure


	Instrument type
	Bearer profit participation certificate (Genussrecht / PPC) with qualified subordination plus a pre-insolvency enforcement bar. [LEGAL]

	Issuer of the certificate
	Companisto Trust Service LXIV UG (haftungsbeschränkt) — a securitisation SPV, seat Frankfurt am Main, HRB 131637, share capital €1,000, sole shareholder Companisto Holding GmbH, MD Tamo Zwinge. SPV’s only asset is its IRUBIS stake; may take on no debt. [LEGAL]

	Underlying share class
	Series A Preferred shares in IRUBIS (nominal €1.00 each), held by the SPV. [LEGAL]

	Nominal / issue size
	Up to €8,000,000 total, in up to 160,000 bearer certificates of €50 each, ranking equally. (Note: distinct from the €800k Companisto round goal — the €8m is the program ceiling.) [LEGAL][PROJECT]

	Share class / direct vs nominee
	NOMINEE / SPV structure. Investor holds a certificate, not shares; the SPV holds the shares. [LEGAL]

	Custody / tradability
	Securitised via a perpetual global certificate at Clearstream; held in investor securities accounts with own WKN/ISIN. [LEGAL]


	Voting / control rights


	Voting at IRUBIS level
	None for certificate holders. No shareholder/membership rights, no participation, no management influence (PPC Clause 2.3.1). [LEGAL]

	Certificate-holder consent
	Limited consent rights via online certificate-holder resolutions (Companisto platform, 7-day window, one vote per certificate). Sale of the target stake needs 75% of certificate votes; other matters simple majority. [LEGAL]

	Pooling
	At IRUBIS shareholder level the SPV votes as a single bloc, casting all votes uniformly per the investors’ pre-vote. [LEGAL]

	Carve-outs
	SPV consent not required where a drag-along obligation applies, or for a sale to a Companisto-affiliated entity. [LEGAL]


	Dilution mechanics


Two cap tables appear in the materials and do not reconcile — see Red Flags. Annex B of the SHA gives a pre-Series-A cap table by share count; the Exposé gives a post-round percentage cap table. Both are reproduced. [LEGAL][EXPOSE]
Cap table A — pre-Series-A, by share count (SHA Annex B; total 42,633 shares). [LEGAL]
	Shareholder
	Shares
	Class
	Quota %

	Müller Founder Holding (ATRANDA UG)
	7,000
	Common
	18.77%

	Sykora Founder Holding (Kleg UG)
	9,750
	Common
	26.14%

	Geißler Founder Holding (ATREVO UG)
	8,250
	Common
	22.12%

	HTGF
	2,142
	Seed
	5.74%

	Ventura BioMed
	2,142
	Seed
	5.74%

	EIC Fund
	3,856
	Seed
	10.34%

	RoBet
	1,726
	Seed
	4.63%

	Acmaios
	733
	Seed
	1.97%

	Alluti
	732
	Seed
	1.96%

	UTUM-III
	347
	Seed
	0.93%

	UTUM-Projekt
	178
	Seed
	0.48%

	Dr. Schriek
	446
	Seed
	1.20%

	Total
	42,633
	—
	100%


Founders collectively ~67%; Seed investors ~33%. Plus 2,000 common shares (serial 1–2,000) held by the company as non-voting treasury. [LEGAL]

Cap table B — post-round, by percentage (Exposé). [EXPOSE]
	Shareholder
	Stake

	Lorenz Sykora-Mirle (CTO, co-founder)
	15.98%

	Alexander Geißler (CCO, co-founder)
	13.52%

	Anja Müller (Advisory co-founder)
	8.19%

	Employee Stock Ownership Plan
	3.28%

	UnternehmerTUM
	0.31%

	EIC (EU funding agency)
	7.38%

	Ventura BioMed
	7.16%

	HTGF
	6.30%

	Verve Ventures
	5.16%

	BioProcess360 (US)
	8.70%

	Business angels & advisors (incl. Rix, Arnold, Schriek)
	15.74%

	Companisto (AC + IC)
	8.26%


Footnoted as preliminary: “The final shareholder structure will not be determined until the financing round is completed.” [EXPOSE]

	ESOP / option pool
	Virtual stock option program (VSOP), up to 4,263 virtual shares = up to ~10% of share capital after signing; 48-month vesting, ≥1-year cliff, good/bad-leaver terms; borne by all shareholders. Exposé cap table shows ESOP at 3.28% currently. [LEGAL][EXPOSE]

	Anti-dilution
	Narrow-based weighted-average ratchet protecting Series A holders only (SHA §1.2). Triggered on a down-round within 30 months of signing (or 12 months of registration). Flows to the SPV/certificate holders only insofar as the SPV holds Series A. [LEGAL]

	Pre-emption rights
	Each shareholder (the SPV, not the retail holder directly) may subscribe pro-rata in future increases; standard carve-outs (ESOP, splits, conversions, bona-fide M&A). Retail holder has no direct pre-emption right. [LEGAL]

	Further rounds
	This is the Series A. Authorized Capital 2026 lets management issue further Series A preferred to the Companisto SPV, additional angels, existing holders or third parties (Investor-Majority approval). Prior rounds: 2020 EIC/H2020 €1.3m grant; 2022 €0.5m EIC convertible; Oct-2022 €2.8m Seed; Aug-2024 pre-Series-A (undisclosed). >€6m invested to date. [LEGAL][PUBLIC][DECK]


	Liquidation / exit mechanics


	Liquidation preference (IRUBIS level)
	Stacked non-participating 1x, with a no-double-dip cap and a pro-rata override (SHA §2.2): L1 Series A returns contributions first; L2 Seed next; L3 Common (founders) remainder pro-rata. [LEGAL]

	Where the retail investor sits
	Economically behind L1/L2 only via the SPV’s Series A position (L1). The dominant risk is the certificate’s own subordination (below), not the preference stack. [LEGAL]

	Certificate subordination
	Qualified subordination + pre-insolvency enforcement bar: certificate claims rank behind all non-subordinated SPV creditors and are unenforceable if payment would trigger/deepen SPV insolvency. Total loss possible; no obligation to contribute further. The document states the holder’s risk may exceed that of a shareholder. [LEGAL]

	Drag-along
	SHA §9: a Qualified Majority incl. Investor Majority can force a sale of ≥50% of shares/assets to a bona-fide third party; all must participate. [LEGAL]

	Tag-along
	SHA §8: co-sale on the same terms; stronger if buyer is a competitor or would cross 50%. [LEGAL]

	Right of first refusal
	SHA §6: 3-week ROFR for existing shareholders on non-privileged transfers. [LEGAL]

	Put option
	SHA §10: each preferred holder may put its shares to the Company/Founders’ Holdings for a total of €1.00 — a walk-away mechanic, not a value-return mechanic. [LEGAL]

	Lock-up / term
	Certificates are indefinite term; no ordinary termination by holders before end of FY2041, and only if ≥25% of certificate capital terminates unanimously. Extraordinary termination on sale of the target stake, target insolvency, or wind-up. [LEGAL]

	Secondary market
	Transferable as co-ownership of the global certificate via Clearstream; no Companisto secondary-market liquidity mechanism described. [LEGAL]


	Information rights


	Retail certificate holders
	Quarterly unaudited management accounts (cash-flow + P&L forecast) within 20 bank working days of quarter-end, routed via the Companisto platform (SHA §22.5.8). [LEGAL]

	Major preferred investors
	Stronger rights: audited annual statements, monthly management letters, 12-month liquidity forecasts, annual budget/business plan, inspection rights; EIC/EIF/BMWK hold audit/visitation rights. Retail tier receives a diluted subset. [LEGAL]


	Other notable terms


	Fees on invested capital
	10% flat-rate administration fee + 10% brokerage fee (to Effecta GmbH) deducted from paid-in certificate capital — ~20% consumed before money reaches the target, plus fractional amounts retained by the SPV. [LEGAL]

	Carried interest
	Companisto (via Companisto Beteiligungs GmbH & Co. KG) takes 15% carry on capital gains/dividends above a 6% p.a. hurdle. [LEGAL]

	Distributions
	Variable only; paid annually 30 Sept on approved accounts; paid only if distribution per certificate exceeds 2% of nominal. [LEGAL]

	Right of tender (call)
	Companisto Holding can force tender of certificates (typically nominal sum) on target insolvency events. [LEGAL]

	Founder vesting
	Reverse vesting referenced (Founder Vesting / Good-Bad Leaver / Vested-Unvested Shares; SHA §10–§11). Substantive clause text largely a table-of-contents reference in the draft; Founders’ Holdings consents recorded (SHA §19). [LEGAL]

	Founder salaries
	Sykora and Geißler base salary raised to €100,000 on Series A registration, plus performance bonus. [LEGAL]

	Non-compete
	Founders bound, incl. 24 months post-exit; €50,000 penalty per breach/month. [LEGAL]

	IP assignment
	Founders assign all present/future inventions in the business field to the Company. [LEGAL]

	Governance
	3-member Advisory Board (EIC, Seed [HTGF/Verve], Founders’ member). Companisto angels get a board seat only if total investment ≥ €500,000. Quorum 75% of share capital. [LEGAL][EXPOSE]

	ESG obligations
	Extensive (EIC/Horizon-2020 driven): carbon-footprint measurement, ESG policy, restricted sectors, EU compliance/audit undertakings. [LEGAL]

	Governing law
	German law; SHA disputes → Landgericht München I; certificate terms → Frankfurt am Main. English SHA controlling; German certificate terms binding. [LEGAL]


	Items NOT disclosed


	Not disclosed
	Series A per-share price and exact total Series A raise (draft blanks). [LEGAL]
Final post-money cap table incl. the Companisto allocation (template blanks). [LEGAL]
Company-level use of proceeds (only SPV-level fee waterfall is given). [LEGAL]
Exit valuation/multiple underpinning the 52% p.a. / 439% target return. [EXPOSE]
Audited financial statements (only a provisional DATEV BWA and a forward plan are provided). [BWA][EXPOSE]
Current cash balance / runway in months (funding-gap figure given, not cash on hand). [EXPOSE]


	Practical implications for the crowdfund investor (DERIVED)


	On future fundraising
	[DERIVED from LEGAL] Further Series A issuance under Authorized Capital 2026 can dilute the SPV (and thus certificate holders); the retail holder has no direct pre-emption right to defend its percentage. The weighted-average anti-dilution protects Series A (hence the SPV) only in a down-round, partially offsetting this.

	On exit
	[DERIVED from LEGAL] Value reaches the retail holder only after ~20% upfront fees, after the SPV’s position clears the 1x non-participating preference stack, and after Companisto’s 15% carry above a 6% hurdle. A drag-along can force the holder into a sale they did not approve.

	On voting / control
	[DERIVED from LEGAL] No governance influence at IRUBIS; consent is exercised only at certificate level on narrow matters, and the SPV votes as one pooled bloc. Board access requires ≥€500k.

	On liquidity
	[DERIVED from LEGAL] Effectively illiquid: no ordinary exit before end of FY2041 and only with a 25% unanimous quorum; Clearstream transfer is theoretically possible but no platform secondary market is described.



	CATEGORY SET


Categories selected as relevant for the later evaluation step (deep-tech medtech / PAT hardware, early commercialization, regulated biopharma end-market):
	Team & execution
	Founder/CEO track record, exit experience, depth of bench. [EXPOSE][DECK][PUBLIC]

	Technology & IP
	MIR + single-use ATR flow cell, patent status, differentiation vs Raman/NIR/UV-Vis/QCL. [EXPOSE][DECK]

	Market & competition
	PAT / biopharma-PAT TAM, growth, competitive set, regulatory tailwind. [EXPOSE]

	Traction & validation
	Installed base, named customers, third-party case studies. [EXPOSE][DECK]

	Financials & plan
	Provisional 2025 actuals vs forward plan; margins, burn, funding gap. [BWA][EXPOSE]

	Instrument & investor terms
	Covered in dedicated section above. [LEGAL]

	Exit landscape
	Strategic-buyer pool and precedent (m2p-labs / Beckman). [EXPOSE][DECK][PUBLIC]



	PUBLIC INFORMATION RESEARCH SUMMARY


	Company identity confirmed
	IRUBIS GmbH, Munich, TU-Munich spin-off, founded Sept 2017 by Sykora-Mirle, Geißler and Müller — consistent across HTGF, BioM, Munich-Startup. [PUBLIC]

	Funding history (triangulated)
	2020: €1.3m EIC/H2020 grant. Mar-2022: €0.5m EIC convertible loan. Oct-2022: €2.8m Seed led by HTGF, Verve, Ventura BioMed, with EIC Fund. Aug-2024: pre-Series-A led by BioProcess360 (size undisclosed). Deck/Exposé claim >€6m invested to date — consistent. [PUBLIC][DECK]

	CEO / exit claim verified
	Matthias Eggers appointed IRUBIS CEO Aug-2025. He was Managing Director of m2p-labs, acquired by Beckman Coulter Life Sciences (Danaher) Nov-2020 — independently confirmed by Beckman, SynBioBeta, CB Insights. Exit-experience claim stands. [PUBLIC]

	Market sizing (independent)
	Grand View Research: global PAT market ~USD 7.53bn (2023) → 10.91bn (2030). Research and Markets: biopharma-PAT ~USD 1.98bn (2024) → 3.49bn (2030), ~9.8% CAGR. IRUBIS’s own served niche ~USD 1.1bn. Exposé cites these sources directly. [EXPOSE][PUBLIC]

	Customer validation (external)
	AGC Biologics published case study (May 2025) on Monipa in UF/DF, ~5% deviation vs SoloVPE for protein, ~+1% on trehalose. ReciBioPharm testimonial (Edita Botonjic-Sehic) on mRNA/IVT. [DECK][EXPOSE]

	Discrepancy / caution
	Deck lists Novo Nordisk and Moderna as “pharma customers in the pipeline” — “pipeline” is not the same as a paying/reference customer; not independently verified. [DECK]



	CATEGORY DOSSIERS


	Team & execution


	CEO
	Matthias Eggers (joined mid-2025). Dipl.-Kfm., 35+ yrs. MD of m2p-labs through its acquisition by Beckman Coulter/Danaher; prior roles at Thermo Fisher, Resistell, Genepoint Shanghai, Transitions Optical. [EXPOSE][PUBLIC]

	CTO
	Lorenz Sykora-Mirle (co-founder). MSc physics, TU Munich + TU Denmark; IR spectroscopy / semiconductor focus; developed the low-cost silicon ATR crystals. Prior: developer at LEA Medizintechnik. [EXPOSE][DECK]

	CCO
	Alexander Geißler (co-founder). Business administration, TU Munich; prior business development at EXTEND3D. [EXPOSE][DECK]

	Advisory co-founder
	Anja Müller — prior CEO/MD and press contact in earlier rounds; now advisory. [PUBLIC][EXPOSE]

	Bench
	~13–15 employees across engineering, sales, data analytics, quality. Advisory board incl. Dr. Christoph Bremus (EIC), Dr. Karl Rix (HTGF), Ventura BioMed, EIC Fund, Verve. [EXPOSE][DECK]


	Technology & IP


	Core
	Monipa: mid-IR (MIR) absorption spectroscopy with a silicon ATR chip; patented single-use ATR flow cell; software for chemometric interpretation, OPC UA / RESTful API, automation interfaces. ~14×26×30cm, 6.6kg. [EXPOSE][DECK]

	Differentiation (company-stated)
	Single-use flow cell removes cleaning/calibration validation and cross-contamination; mid-IR claimed higher chemical specificity than NIR; “single-point” calibration vs reference runs. Self-scored best-in-class vs Raman/VP-UV/NIR/QCL on the deck’s comparison table (company self-assessment, not independent). [DECK][EXPOSE]

	Patent status
	“Patent approved” for the flow cell per deck; CE-certified parallel-upstream generation via EIC/H2020; ISO certification stated to be in place for GMP QA. Specific patent numbers not provided. [DECK][EXPOSE]

	Maturity
	Production-ready Monipa 1; 20 units in the field; autosampler add-on and a confidential second product (2029) planned. [EXPOSE][DECK]


	Market & competition


	TAM (independent sources)
	PAT global ~USD 7.53bn (2023)→10.91bn (2030); biopharma-PAT ~USD 1.98bn (2024)→3.49bn (2030), ~9.8% CAGR; IRUBIS served niche ~USD 1.1bn. [EXPOSE][PUBLIC]

	Demand drivers
	Batch-loss avoidance (millions per batch), faster time-to-market, FDA PAT / Quality-by-Design / real-time-release regulatory pull. [EXPOSE][DECK]

	Competition
	Offline lab analysis (incumbent); instrumental: Raman, UV/VP-UV (e.g. Repligen FlowVPX), NIR (e.g. Nirrin ATLAS), QCL-IR, Endress+Hauser Raman-Rxn. [EXPOSE]

	Barriers
	High (conservative, regulated buyers; long sales cycles) but not insurmountable; entry via process development where pilot willingness is higher. [EXPOSE]


	Traction & validation


	Installed base
	20 Monipa units in use by customers as of the materials. [EXPOSE][DECK]

	Unit plan
	Monipa units sold: 5 (2025) → 9 → 22 → 37 → 58 → 70 (2030); price ~€75k–100k per unit; ~€8k/yr consumables + up to ~€10k/yr software per unit. [EXPOSE]

	External proof
	AGC Biologics published case study (mAb, UF/DF); ReciBioPharm testimonial (mRNA/IVT). Logos shown incl. CPI, Alvotech, Richter Biologics, baseclick. [DECK][EXPOSE]

	Caution
	Company concedes a “manageable number of reliable reference customers” and artisanal (not mass) production. Novo Nordisk/Moderna are “pipeline,” unverified. [EXPOSE][DECK]


	Financials & plan


Provisional 2025 actuals (DATEV BWA, Jan–Dec 2025) versus the Exposé forward plan. The BWA is explicitly provisional (“vorläufiges Ergebnis”); year-end accruals may change it. [BWA]
	Line (€)
	2025 BWA actual
	2025 plan (Exposé)

	Revenue (Umsatzerlöse)
	496,396
	485,500

	Total output (Gesamtleistung)
	496,396
	—

	Personnel costs
	1,275,378
	1,226,100

	Total costs (Gesamtkosten)
	1,838,284
	—

	Operating result (Betriebsergebnis)
	-1,603,534
	—

	Result before tax
	-1,561,861
	—

	Provisional result
	-1,564,211
	EBITDA -1,592,100


	Plan trajectory
	Revenue €0.5m (2025) → €19.8m (2030). EBITDA negative through 2028 (−€0.95m), turning positive 2029 (+€1.45m) and 2030 (+€4.5m). Gross margin ~75%. [EXPOSE]

	Funding gap
	~€1.7m in each of the current and coming year, to be partly closed by this round. A one-off ~€750k external-project revenue is planned for 2026. [EXPOSE]

	Consistency check
	2025 BWA revenue (€496k) closely matches the €485.5k plan; BWA full-year loss (~€1.56m) is close to the planned 2025 EBITDA (−€1.59m). No material contradiction, but the plan’s 40x revenue ramp to 2030 is unvalidated. [BWA][EXPOSE]


	Exit landscape


	Named buyer pool
	Sartorius / Sartorius Stedim, Danaher (Beckman Coulter / Cytiva / Pall), Thermo Fisher, Repligen, Endress+Hauser, Mettler-Toledo; lesser: Hamilton, Waters, Agilent, Bruker. [EXPOSE][DECK]

	Precedent / fit
	Repligen has built PAT-driven TFF automation (FlowVPX, Daylight QCL-IR). Beckman/Danaher already acquired m2p-labs (CEO Eggers’ prior company) — direct strategic-proximity precedent. [EXPOSE][PUBLIC]

	Exit thesis basis
	Valuation expected on IP + installed base + integration capability rather than current revenue; company stresses growing installed base and partnerships as the path to attractiveness. [EXPOSE]



	RED FLAGS AND INTEGRITY CHECKS


	Fee drag ~20% — 10% admin + 10% brokerage are deducted from paid-in capital before it reaches the target, plus fractional SPV retentions. [LEGAL]

	Triple subordination of retail capital — Qualified subordination + pre-insolvency enforcement bar + structurally behind Series A/Seed preferences, while holding no voting/membership rights. The document itself says the holder’s risk may exceed a shareholder’s. [LEGAL]

	Very long lock-in — No ordinary exit before end of FY2041, and only with a 25% unanimous quorum; no platform secondary market described. [LEGAL]

	Carry on top of fees — 15% carry above a 6% p.a. hurdle to Companisto, layered on top of the ~20% fee drag. [LEGAL]

	Draft / unfilled economic terms — Series A per-share price, total raise size and final cap table are blank/bracketed in the draft SHA/AoA; verify against executed versions and the Companisto KID (companisto.com/de/bib). [LEGAL]

	Two cap tables that don’t reconcile — SHA Annex B (pre-round, by count) and the Exposé (post-round, %) use different bases and cannot be tied out from the materials; the Exposé table is explicitly preliminary. [LEGAL][EXPOSE]

	Conflict of interest disclosed — Companisto authored the “independent” investment analysis and earns a structuring fee plus carry from the same offering it analyses — stated in its own disclaimer. [EXPOSE]

	Self-scored competitive table — The deck’s “most capable provider” comparison is a company self-assessment, not third-party benchmarking. [DECK]

	“Pipeline” named as marquee customers — Novo Nordisk and Moderna are listed as pipeline, not confirmed paying/reference customers; not independently verified. [DECK]

	Two entities to keep distinct — IRUBIS GmbH (target, Munich, HRB 235768) vs Companisto Trust Service LXIV UG (issuer SPV, Frankfurt, HRB 131637). [LEGAL]

	Target return unmodelled — 52.36% p.a. / 438.84% total over 4 years is presented with no disclosed exit multiple or valuation bridge; labelled a target, not expected, return. [PROJECT][EXPOSE]

	Optimistic ramp vs current scale — Plan implies ~40x revenue growth 2025→2030 from a 20-unit installed base and artisanal production; aggressive relative to disclosed traction. [EXPOSE]



	OVERALL DATA QUALITY


	Company package
	Strong on narrative/product/market; partial on financials (provisional BWA + forward plan, no audited statements); legal docs are drafts with key economic blanks. [EXPOSE][DECK][BWA][LEGAL]

	Platform listing
	Present (Companisto Investment-Analysis + project sheet), but author has a disclosed conflict of interest. [EXPOSE][PROJECT]

	External research
	Good: funding history, CEO/exit and market sizing independently triangulated. [PUBLIC]

	Expert reviews
	None independent; the Companisto analysis is issuer-affiliated. [EXPOSE]

	Overall rating
	MODERATE. Identity, technology, funding history, team and market are well-evidenced and triangulated. The instrument economics are fully documented but in DRAFT form with core figures (Series A price, total raise, final cap table) unfilled, and the headline return is unmodelled. Recommended caps for the evaluation step: data-quality cap on Valuation and Target-Basis categories (draft/unmodelled), and on Financials (provisional, unaudited). Verify against the executed contracts and the published Key Information Document before any scoring is finalized. [ALL]


