STEP 1 — FACT DOSSIER
Inrobics Social Robotics, S.L.L. — Alma® social-AI platform
Evidence inventory. No scoring, no weighting, no judgement. Prepared for the Step 2 Investor Memo.
Platform: Startupxplore, P.S.F.P., S.L. (ECSP-licensed). Materials dated May–June 2026. Dossier compiled 26 July 2026.
PROJECT IDENTIFICATION
	Field
	Value

	Company / legal entity
	INROBICS SOCIAL ROBOTICS, S.L.L.

	Registry / tax ID
	NIF B02955888. Registered Registro Mercantil de Madrid, Tomo 41323, Folio 131, Hoja M-732450. HQ Avda. Gregorio Peces-Barba 1, 28919 Leganés (Madrid). [COMPANY][PUBLIC]

	Tagline
	"Technology that cares" — Alma®, AI platform for mental, physical and emotional well-being.

	Sector / Stage
	Digital health / assistive-AI & social robotics (medical software, CE Class I). Stage: Seed / pre-Series A (company's own label).

	Round size (see discrepancy §Valuation)
	Termsheet: €50,000–€280,000. KIIS: min €100,000 / max €350,000. Press (Jun 2026): €520,000–€750,000.

	Instrument
	Ordinary participaciones in a to-be-incorporated SPV ("Sociedad") that channels investment into the Startup via capital increase. Investors pooled and vote via nominee administrator.

	Platform
	Startupxplore, P.S.F.P., S.L.

	Date of materials
	Termsheet signed 29 Jun 2026; SHA signed 26 May–5 Jun 2026; KIIS 10 Jun 2026; financials FY2025 provisional (cut 09 Jun 2025 comparatives).


Materials provided:
1. 01-Deck.pdf — investor deck (55 slides)
1. 03-One-Pager.pdf — company one-pager
1. 06-Pérdidas y ganancias / P&L — FY2025 provisional + FY2021–2024 comparatives
1. 07-Ficha de datos fundamentales / KIIS (regulatory disclosure)
1. 08-Balance de Situación / Balance Sheet — FY2025 + FY2021–2024 comparatives
1. Termsheet & Pacto de Socios (Termsheet + SPV shareholders' agreement + Inrobics SHA)
Materials NOT provided:
1. Standalone business plan / financial projections model (forecast figures appear only as deck summary slides)
1. Founder CVs as separate documents (bios appear in deck/one-pager and are corroborated publicly)
1. Full cap table of the Startup post-round (fully-diluted table with issue premium math not supplied; ownership derivable only within stated ranges)
1. Platform terms of service and syndication/nominee agreement ("Acuerdo de Sindicación") — referenced but not in pack
1. Signed customer contracts / pipeline detail underlying €13.1M pipeline and €800K+ contracted 2026 revenue

SOURCE COVERAGE LOG
Every structured data block enumerated below is either CAPTURED into a named dossier section or EXCLUDED with a reason. Zero blocks partially captured.
	Document
	Structured block
	Disposition

	Deck (01)
	Impact metrics block (3x therapy, +90% workload, +95% adherence, +200M underserved)
	CAPTURED → Traction; Category dossiers

	Deck (01)
	Market-opportunity figures (€700,000M spend, >200M people, 82% savings, <10 professionals/1M, >50% unmet)
	CAPTURED → Market size

	Deck (01)
	Traction block (20 centres, 1K+ users, €500K+ revenue, 10 languages, 4 pilots, 6 distributors, 3 intl centres)
	CAPTURED → Traction

	Deck (01)
	Certifications block (UNE 62304, CE Reg 2021/777, ISO 13485, GDPR)
	CAPTURED → Regulatory & compliance

	Deck (01)
	Pipeline block (In conversation €2M / Proposal €10.2M / Invoicing €840K = €13.1M)
	CAPTURED → Traction (as company claim)

	Deck (01)
	Forecast block (YoY kEUR: 2026 €1.0M → 2030 €42.8M, 85% margin)
	CAPTURED → Business model / Target basis

	Deck (01)
	Contract blocks (Education MRR €11K→€48K; Nursing homes MRR €42K; Tele-rehab MRR €15K→€350K)
	CAPTURED → Business model

	Deck (01) / One-pager (03)
	Round/use-of-proceeds pie (50% S&M / 30% product / 20% intl; €500K; 70% committed)
	CAPTURED → Valuation / Instrument

	One-pager (03)
	KPI table (13 employees, 20 centres, 1,000+ users, €500K+ revenue, €16K MRR, 4 countries)
	CAPTURED → Traction

	KIIS (07)
	Cap table (8 holders, capital €, %)
	CAPTURED → Instrument & investor terms (reproduced)

	KIIS (07)
	3-year KPI table (turnover, personnel, equity, EBITDA, cum. clients 2023–2025)
	CAPTURED → Business model (reproduced)

	KIIS (07)
	Offer-terms block (min €100K / max €350K; subscription price €47.32; fees; reflection period)
	CAPTURED → Valuation / Instrument

	P&L (06)
	FY2025 P&L line items + FY2021–2024 comparative P&L
	CAPTURED → Business model (reproduced summary)

	P&L (06)
	Customer-concentration tables 2024 & 2023 (top clients by revenue)
	CAPTURED → Traction (reproduced)

	P&L (06)
	Supplier tables 2024 & 2023
	EXCLUDED — not material to the equity decision; recorded here so the omission is visible, not silent

	Balance (08)
	FY2025 balance + FY2021–2024 comparative balance (assets, equity, liabilities)
	CAPTURED → Business model (reproduced summary)

	Termsheet/SHA
	SPV reserved-matters list; drag/tag; put option (€1); vesting/leaver; liquidation preference; board composition
	CAPTURED → Instrument & investor terms

	Termsheet/SHA
	Startup SHA cap table at signing (8 holders, classes A/B1/B2, numeration)
	CAPTURED → Instrument (reproduced)


Explicit absence statements (checked for, genuinely not present in any material reviewed):
1. Post-round fully-diluted cap table of the Startup — not present in provided materials.
1. Audited financials — not present (FY2025 figures are provisional/unaudited; structural, not a gap).
1. Written customer contracts / signed LOIs behind the pipeline and 2026 contracted revenue — not present in provided materials.
1. Detailed unit economics (CAC, LTV, churn, gross margin by line) — not present in provided materials.
1. Cash runway / burn statement — not present as a stated figure (derivable partially from balance sheet cash).
Blocks PARTIALLY CAPTURED or unprocessed: none.
TARGET BASIS
	Field
	Value

	Basis type
	default (company states no explicit target multiple/horizon for investors; only an internal revenue forecast is given)

	Ladder row used
	Seed, equity (ordinary participaciones via SPV)

	Deviation from ladder, and why
	Deviation noted but NOT applied to a figure: the company is a >10-year deeptech/medtech spin-off already CE-marked and revenue-generating (€261K FY2025), so it sits later than a typical seed on technology risk yet earlier on commercial scale. Step 2 sets the target; Step 1 records only that the ladder row is Seed-equity and the stage is atypical (long R&D history + early revenue).

	Company-provided elements
	Internal revenue forecast only (deck): 2026 €1.0M → 2027 €3.4M → 2028 €8.9M → 2029 €21.4M → 2030 €42.8M, stated 85% margin. No exit multiple, exit horizon, or comparable-exit table provided for investors.

	Current key metric (date + source)
	Revenue (INCN) FY2025 €261,422.76 [COMPANY, provisional P&L, cut 09 Jun 2025]. MRR €16K [COMPANY, one-pager]. FY2024 revenue €413,907.86 [COMPANY, P&L].

	Required scale at exit / implied IRR
	Not computed by Step 1 (no company target). Recorded for Step 2: an equity return depends on the SPV instrument mechanics below, which must be tested before any multiple is meaningful (see Materiality Test).



VALUATION
	Field
	Value

	Pre-money
	€3,500,000 (Termsheet). [COMPANY / platform-facing]

	Nominal / issue premium
	Nominal €1 per participación; issue premium €46.32 (Termsheet). Subscription price €47.32 (KIIS). [KIIS]

	Post-money
	Not stated. Derived indicatively: €3.5M pre + round. At Termsheet max €280K ≈ €3.78M; at KIIS max €350K ≈ €3.85M; at press max €750K ≈ €4.25M. Ranges only — not reconciled by the company.

	Instrument label
	Capital increase; investors subscribe participaciones in an SPV that then feeds the Startup's capital increase. Ordinary shares, pooled voting via nominee.

	Ownership % offered
	Termsheet: between 1.2438% and 6.5882% of the Startup granted for €50K–€280K.
KIIS: between 2.77% and 9.09% of Startup capital for the €100K–€350K range.
DISCREPANCY recorded — the two provided documents state different %-for-€ ranges (see Discrepancies). Exact % per euro invested at a given round size is therefore not unambiguously derivable from the pack.

	How the valuation was set
	Methodology not disclosed in provided materials. Pre-money stated as an assumption ("Se asume una valoración pre-money…"), based on fully-diluted cap table; no comparable set or DCF shown.

	External benchmarks (searched)
	Digital-health / health-AI EV/Revenue, 2026: general HealthTech ~4x–6x revenue; AI-native health platforms with proprietary data & workflow integration 6x–8x+, isolated cases far higher; services-heavy / sub-60% gross-margin models compress to 2x–4x. Sources: Nelson Advisors HealthTech M&A (Jan & Mar 2026); Windsor Drake AI-in-Healthcare Q1 2026; healthcare.digital (May 2026). [PUBLIC]
2025 median pre-money: seed ~$16M (Carta, via startupa.ge Mar 2026) — a US/global benchmark, materially above this €3.5M pre. [PUBLIC]
Context only: €3.5M pre-money on €261K FY2025 revenue ≈ ~13.4x trailing revenue. Recorded as a fact, not judged.

	Notable terms
	SPV structure; 20-year term on SPV shareholders' pact; Startupxplore success fee up to 10% on gains + up to 6% on investment; investor put/exit right to sell back to SPV for €1 (see Instrument).



INSTRUMENT & INVESTOR TERMS
Structure
1. Instrument type: ordinary participaciones (equity), subscribed in a to-be-incorporated SPV ("Sociedad") that then invests in the Startup. Not preferred; no convertible/SAFE.
1. Voting rights: pooled / indirect. The SPV's sole administrator (proposed: STARTUP VENTURES, S.L. — Startupxplore) votes the Startup shares per the majority instruction of SPV investors; where no majority is determinable, the administrator abstains.
1. Direct holding or nominee/SPV: nominee/SPV — investors hold SPV participaciones, not direct Startup shares.
1. Share class: SPV ordinary (single class). In the Startup itself, existing classes are A (founders, with permanence/non-compete accessory obligations), B1 and B2 (investors).
Dilution
1. Cap table: disclosed at two levels — KIIS captable (8 holders) and the Startup SHA captable at signing (8 holders, classes A/B1/B2). Both reproduced below.
1. ESOP/Phantom: Startup SHA references a phantom-share / incentive plan equivalent to 7,396 participaciones (approved 26 Mar 2026), expanded by a further 6,030 from an earlier plan. [COMPANY, SHA]
1. Anti-dilution: the Startup SHA grants Socios Inversores an anti-down-round right — if a later round prices below their entry, founders deliver additional shares (or a €1 option) to compensate. Held by investor classes, not the crowdfund SPV specifically.
1. Stated intention to raise again: implied by round narrative ("Seed, pre-Serie A") and future rounds referenced in SHA; timing/size of next round not stated.
1. Pre-emption rights: preferential acquisition and subscription rights exist among Startup socios; the crowdfund investor participates only indirectly via the SPV.
Liquidation and exit
1. Liquidation preference (Startup SHA, cl.14): on a liquidity event, capital + share premium contributed by each Socio is repaid first, pro-rata to contributions; any remainder is then distributed pro-rata to all Socios by shareholding. Recorded exactly: a return-of-capital-first preference, then pro-rata surplus — NOT a multiple, NOT participating beyond capital returned.
1. Surplus split: after preferences (contributed capital + premium) are returned, the remainder is split pro-rata among ALL Socios by % of capital. No stated carve-out capping the investor share of surplus.
1. Drag-along (Startup SHA cl.13): activatable after 24 months if a majority incl. a majority of investor shares approve, or after 48 months on investor-majority approval; a 100% offer can drag all Socios. An expert-fixed "Precio Objetivo" floor applies (drag blocked if price < 70% of objective price unless agreed).
1. Drag-along (SPV pact): if a 100% offer arrives, ≥80% SPV vote drags all; OR ≥50% SPV vote drags all IF the price implies ≥30% annual IRR to SPV members from investment date.
1. Tag-along: present in both the SPV pact and the Startup SHA (co-sale at same price/terms, pro-rata).
1. Lock-up: founders (Class A) cannot transfer to non-Socios for 3 years from SHA (except under drag). No stated lock-up specific to crowdfund investors.
1. Secondary market availability: none. No repurchase commitment of the securities (KIIS Part D). Transfers among SPV members are free; to third parties subject to pre-emption.
Information rights
1. SPV → investors: quarterly business metrics + financial data; annual consolidated statements within 90 days of year-end; notice of material events (Termsheet Annex TS1; SPV pact cl.10).
1. Startup → investors (SHA cl.22): monthly financials (balance, P&L, 12-month cash forecast) within 30 days of month-end; annual accounts within 3 months; monthly monitoring committee. These rights sit with Startup-level investors; crowdfund investors receive information via the SPV.
Other
1. Founder vesting / leaver (Startup SHA cl.29): Class A vests 25% after year 1, then 12.5% per semester to 100% at year 4. Bad-leaver: Company buys Class A for €1. Good-leaver: buy-back at LSC art.353–359 fair value, deferred to a liquidity event at Euribor+2%. Permanence obligation: greater of 4 years or 2 years post full investor exit.
1. Founder put / investor exit (SPV pact cl. 'Derecho de Venta'; SHA cl.15): an SPV investor wishing to exit may sell their entire SPV holding back to the SPV for €1 (one euro). Investors and UC3M also hold a €1 put over founders' shares. Recorded verbatim; implication assessed in Materiality Test.
1. Founder loans / related-party: not disclosed as such in the pack. Balance sheet shows related-party items (e.g. 'Créditos a c.p. a partes vinculadas' €317,401.29 to CUSTER INVESTIGACIONES AIE; long-term bonds €100,000). [COMPANY, balance]
1. Convertible discount / cap: not applicable (equity, not convertible).
1. Buy-back / options: Grow holds a put (EBITDA×7-based formula, exercisable months 70–90); anti-down-round option for investors; life-insurance-triggered put on founder death.
KIIS captable (reproduced verbatim) [KIIS]
	Holder
	Capital (€)
	%

	José Carlos Pulido Pascual — 50545372C
	11,967.00
	22.05%

	José Carlos González Dorado — 51469037M
	11,967.00
	22.05%

	Fernando Fernández Rebollo — 03863926H
	13,040.00
	24.03%

	Universidad Carlos III de Madrid — Q2818029G
	1,900.00
	3.50%

	Criteria Venture Capital SIC — A62527483
	200.00
	0.37%

	Grow Seed Fund I FCRE — V10572162
	5,259.00
	9.69%

	Meraki Spaces SLU — B02906048
	2,772.00
	5.11%

	Inrobics Investments SL (PFP Capital Cell) — B10932978
	7,168.00
	13.21%

	TOTAL
	54,273.00
	100.00%


Note: the Startup SHA (26 May 2026) captable lists the same eight holders across share classes A / B1 / B2 with slightly different percentage rounding (e.g. founders 19.77%/19.77%/21.54% on a 60,534-participación base including a B2 tranche). Both are company/KIIS sources; the KIIS is treated as authoritative on conflict. [KIIS][COMPANY]
MATERIALITY TEST — can the target return reach a crowdfund investor under these terms?
	Liquidation preference: return-of-capital-first (capital + premium), then pro-rata surplus to ALL classes. This is a standard, non-participating, 1x-capital structure — it does NOT cap the crowdfund investor's surplus share. No adverse preference identified.

Anti-dilution: held by investor classes broadly (anti-down-round), compensated by founders delivering shares. It is not obviously targeted to shift dilution onto the crowdfund pool; the crowdfund SPV would participate as an investor. No adverse shift identified from the clauses provided.

Drag-along: a forced 100% sale can be triggered at Startup level (majority incl. investor-majority after 24 months) and at SPV level (≥80%, or ≥50% if ≥30% IRR). The crowdfund investor could be dragged on terms set by others — a genuine loss-of-control feature — but the SHA embeds an expert price floor (≥70% of objective price) and the SPV route requires either a super-majority or a ≥30% IRR hurdle. Recorded as a control feature, not flagged as adverse-to-return on the clauses provided.


MATERIAL ADVERSE TERM: none identified from the quoted clauses in the provided documents.
Two features Step 2 must weigh (recorded, not flagged, because each is a quoted clause whose effect is structural rather than an arithmetic cap on upside):
1. The €1 investor exit/put: an SPV investor who wants out sells their whole SPV stake back to the SPV for €1 — i.e. the only company-provided liquidity path before a sale/exit is a total loss of principal. This is a liquidity constraint, not a cap on upside at a genuine exit; but it means there is no interim exit at fair value.
1. Indirect holding via SPV with pooled voting through a Startupxplore-controlled administrator: the crowdfund investor's influence is exercised only through a majority-of-the-SPV mechanism.
Instrument terms ABSENT (could have been disclosed — exist in documents):
1. Post-round fully-diluted cap table of the Startup showing the crowdfund SPV's resulting stake — not present in provided materials.
1. The SPV's own articles (Anexo I of the SPV pact left blank: name, domicile, exact capital) — template not completed in the pack.
1. The syndication agreement ("Acuerdo de Sindicación") governing pooled voting — referenced in KIIS but not provided.
[DERIVED] Practical implications:
1. On future fundraising: investor-held anti-down-round protection sits above the crowdfund pool's economics; further rounds are anticipated (pre-Series A framing).
1. On exit: return reaches the investor pro-rata after capital+premium is returned; drag-along can force participation in a sale.
1. On voting: exercised only indirectly, via SPV majority through a Startupxplore-appointed administrator.
1. On liquidity: no secondary market, no buy-back commitment; the only pre-exit company route is the €1 put (total principal loss).

CATEGORY SET
Chosen: Team capability, Product-market fit, Traction & growth, Market size, Business model, Competition, plus Regulatory & compliance (medical-device software → regulated) and Technology risk (deeptech: AI + robotics with >10-year R&D base). Rationale: default Seed set, extended because the product is CE-marked medical software (regulated) and hardware/AI deeptech (technology-risk category), per the methodology's adjustment rules.
PUBLIC RESEARCH SUMMARY
Company identity verified via:
UC3M official spin-off pages, EurekAlert/UC3M press (Nov 2021), founder LinkedIn (jcpulido), The Conversation and sciprofiles author profiles, Capital-Riesgo.es coverage of the Startupxplore round (Jun 2026), and registry NIF B02955888. Founder names, HQ (Leganés/Madrid), product (Alma®/NAOTherapist lineage) and UC3M origin all match the pack. [PUBLIC]
Sources searched:
UC3M institutional & Dpto. Informática pages; EurekAlert; The Conversation; sciprofiles; LinkedIn; Capital-Riesgo.es; Crunchbase, PitchBook, Tracxn, CB Insights (funding history); Nelson Advisors, Windsor Drake, healthcare.digital, startupa.ge (sector valuation benchmarks).
Corroborable claims, with outcomes:
	Claim
	Outcome
	Source / note

	UC3M spin-off in social robotics / digital health
	CONFIRMED
	UC3M, EurekAlert, press

	Three PhD founders (Pulido CEO, González CTO, Fernández CSO); Fernández is UC3M professor
	CONFIRMED
	LinkedIn, UC3M, sciprofiles

	Pulido: PhD cum laude UC3M, MBA Digital Health, USC research stay (Maja Matarić)
	CONFIRMED
	The Conversation, inrobics.com, LinkedIn

	CE marking as medical software; ISO 13485 processes; GDPR
	PARTIALLY CONFIRMED
	Press (Capital-Riesgo) repeats CE-marked medical software & ISO 13485-aligned; independent certificate not located [PUBLIC]

	Grow Venture Partners lead investor; round on Startupxplore (Jun 2026)
	CONFIRMED
	Capital-Riesgo.es; LinkedIn (private phase to 22 Jun 2026)

	Prior institutional funding & grants (Grow, Capital Cell, CaixaImpulse, Impulse2Grow, Madrid Emprende, Alhambra Venture; ~$356–360K disclosed)
	CONFIRMED (existence); amounts vary by source
	PitchBook, Crunchbase, CB Insights, Tracxn

	Awards/recognition (SCIE–Fundación BBVA 'Ángela Ruiz Robles' 2025; UNICEF Lab, Lilly, CaixaImpulse, MWC The Collider, Fundación ONCE)
	CONFIRMED
	UC3M, Capital-Riesgo.es

	Partnerships with Telefónica and Inetum
	PARTIALLY CONFIRMED
	Press repeats company claim; independent confirmation of scope not located

	10+ years R&D lineage from NAOTherapist project
	CONFIRMED
	sciprofiles, UC3M, press

	Third-party DB lists founder as 'Denys Bachynskyy' (Tracxn)
	NOT a company claim — DATABASE ERROR / name collision
	Tracxn; contradicted by UC3M/LinkedIn/press naming the three PhD founders. Recorded so Step 2 does not treat it as a discrepancy against the company.

	Negative public info (litigation, insolvency, regulatory action, adverse press)
	NOT FOUND
	Searched Crunchbase/PitchBook/press; none surfaced


Sector valuation benchmarks (mandatory block):
	Benchmark
	Finding (sourced)

	Sector multiples (EV/Revenue)
	General HealthTech ~4x–6x revenue; AI-native health platforms w/ proprietary data & workflow integration 6x–8x+; services-heavy / <60% gross margin compress to 2x–4x. Sources: Nelson Advisors (Jan & Mar 2026); Windsor Drake AI-in-Healthcare Q1 2026; healthcare.digital (May 2026). [PUBLIC]

	Comparable rounds
	No directly comparable European social-robotics / assistive-AI seed rounds with disclosed valuations found. Nearest reference: 2025 median seed pre-money ~$16M (Carta, via startupa.ge Mar 2026) — US/global, not sector-matched. Recorded as 'no close sector-and-stage comparable rounds found'.

	Comparable exits
	No recorded comparable exits found for European social-robotics/assistive-AI rehabilitation software at this stage/geography. The company provided no comparable-exit table.


NOT YET PUBLIC claims:
1. FDA certification "in progress" / "on track for Class IIa" — regulatory submissions under review do not appear in public databases on the company's schedule. Not a negative. The company can settle this by providing the submission reference, target classification (Class IIa / FDA pathway) and current status.

CATEGORY DOSSIERS
Team capability
CORROBORABLE facts:
1. [PUBLIC] Three founders, each PhD in Computer Science (UC3M) → CONFIRMED (UC3M, LinkedIn, sciprofiles).
1. [PUBLIC] José Carlos Pulido (CEO): PhD cum laude UC3M, MBA Digital Health, postdoc USC (with Maja Matarić) → CONFIRMED.
1. [PUBLIC] José Carlos González (CTO): PhD UC3M, research at KIT (Germany) & Carnegie Mellon → CONFIRMED.
1. [PUBLIC] Fernando Fernández (CSO): UC3M professor, 20+ yrs AI/robotics R&D → CONFIRMED.
1. [PUBLIC] Team recognised with SCIE–Fundación BBVA research award (Oct 2025) → CONFIRMED.
COMPANY-ONLY facts:
1. [COMPANY] 13 employees (one-pager KPI) / 15 (deck team slide & third-party DBs) — disclosure: HEADLINE. Minor internal inconsistency 13 vs 15 (see red flags).
1. [COMPANY] Team structure across R&D, clinical/regulatory, software, business/sales named individually — disclosure: DETAILED.
Discrepancies / ABSENT:
1. Headcount stated as 13 (one-pager) and 15 (deck / PitchBook / Tracxn). Recorded unresolved.
Product-market fit
CORROBORABLE facts:
1. [PUBLIC] Alma® hardware-agnostic modular AI platform (robots/tablets/avatars) → CONFIRMED in press & company sites.
1. [PUBLIC] Deployed in named reference hospitals (Hospital Nacional de Parapléjicos Toledo, Niño Jesús, San Juan de Dios) → CONFIRMED via UC3M/press project descriptions.
COMPANY-ONLY facts:
1. [COMPANY] Three verticals (Rehabilitation, Elder Care, Education) with product tiers (For Centers / Analytics / For Home) — disclosure: DETAILED.
1. [COMPANY] KOLs named across pediatrics & geriatrics — disclosure: DETAILED (individuals & institutions listed).
1. [COMPANY] Clinical studies with Cruz Roja and McGill described as underway — disclosure: HEADLINE.
Discrepancies / ABSENT:
1. ABSENT: signed paying-customer contracts vs pilots not distinguished per site (which of the 20 centres are paid vs pilot) — not present in provided materials.
Traction & growth
CORROBORABLE facts:
1. [PUBLIC] €500K+ cumulative revenue, 20+ centres, 1,000+ users → CONFIRMED (press repeats same figures; consistent with FY financials).
1. [PUBLIC] €800K+ contracted 2026 revenue and >€12M pipeline → CONFIRMED as reported by press (originates from company; not independently audited).
COMPANY-ONLY facts:
1. [COMPANY] KPI block: 20 centres, 1,000+ users, €500K+ revenue to date, MRR €16K, 4 countries/pilots, 10 languages, 6 distributors — disclosure: HEADLINE/DETAILED.
1. [COMPANY] Impact metrics: 3x therapy intensity, +90% professional workload reduction, +95% adherence & motivation — disclosure: HEADLINE (methodology/sample not given).
1. [COMPANY] Pipeline €13.1M split (In conversation €2M / Proposal €10.2M / Invoicing €840K) — disclosure: HEADLINE.
1. [COMPANY] Revenue mix: FY2024 revenue €413,908 was 88% concentrated in one client (CUSTER INVESTIGACIONES AIE €367,919) — see reproduced table below. disclosure: DETAILED (from P&L).
Discrepancies / ABSENT:
1. ABSENT: contract-level backing for pipeline and €800K contracted 2026 — not present in provided materials.
1. INTERNAL TENSION recorded: FY2025 revenue €261K and FY2024 €414K vs deck forecast of €1.0M for 2026 — a step-change the pack does not bridge with signed contracts.
Customer concentration — reproduced from P&L (top clients) [COMPANY]
	Client
	2024 (€)
	2023 (€)

	CUSTER INVESTIGACIONES AIE
	367,919.31
	—

	Universidad de Málaga
	16,379.00
	—

	Universidad Carlos III de Madrid
	9,655.80
	17,605.50

	Hospital San Juan de Dios Sevilla
	9,387.40
	17,512.00

	Hospital San Juan de Dios Córdoba
	—
	25,392.00

	Hospital San Rafael (Granada)
	0.40
	25,392.00

	Hospital Juan Grande Jerez
	—
	25,392.00

	Top client as % of revenue
	≈88% (CUSTER)
	≈19% (top three ~19% each)


Recorded as fact: FY2024 revenue was ~88% concentrated in a single client (CUSTER INVESTIGACIONES AIE), which is also a related party on the balance sheet (€317,401 short-term credit). FY2023 was more diversified. Not judged.
Market size
CORROBORABLE facts:
1. [PUBLIC] Ageing-population + care-workforce-shortage thesis is broadly supported by public health-economics literature; specific figures below originate from the company.
COMPANY-ONLY facts:
1. [COMPANY] €700,000M yearly healthcare expenditure impact; >200M people needing care; 82% savings via adoption; <10 qualified professionals per 1M; >50% unmet rehab need — disclosure: HEADLINE; sources for these figures not cited in the deck.
Discrepancies / ABSENT:
1. Deck market figures are company-stated without independent citation. Independent benchmarks captured in Public Research (sector multiples) rather than TAM. Recorded unresolved — no external source in pack to corroborate the €700bn / 82% figures.
Business model
COMPANY-ONLY facts:
1. [COMPANY] B2B/B2G (clinics, hospitals, schools, nursing homes): hardware + SaaS (subscription + analytics). B2B2C home care: SaaS. Channel share IT partners 35% / distributors 25% / direct 40% — disclosure: DETAILED.
1. [COMPANY] Named contract economics: Education rollout MRR €11K→€48K (82% SaaS / 18% HW); Nursing homes (Vitalia) MRR €42K (70/30); Tele-rehab MRR €15K→€350K (100% SaaS) — disclosure: DETAILED (as targets, unsigned).
1. [COMPANY] Forecast: 2026 €1.0M → 2030 €42.8M revenue, 85% margin — disclosure: HEADLINE (no model provided).
Discrepancies / ABSENT:
1. ABSENT: unit economics (CAC, LTV, payback, churn, gross margin by line) — not present in provided materials.
Financial KPIs — reproduced from KIIS (3-year) [KIIS]
	KPI
	2025*
	2024
	2023

	Turnover (cifra de negocio)
	€261K
	€413K
	€116K

	Personnel costs
	€206K
	€426K
	€305K

	Equity (fondos propios)
	€223K
	€265K
	€215K

	EBITDA
	-€69K
	€28K
	-€126K

	Cumulative clients
	20
	15
	8


*2025 provisional. Recorded facts from full P&L (06): FY2025 result -€69,585.88; operating result -€57,120.97; revenue €261,422.76 (services €198,039 incl. €26,127 subscriptions; goods €63,384). FY2025 turnover fell vs FY2024 (€413,908); FY2024 was the only EBITDA-positive year shown, aided by €287,885 grants/subsidies (41% of income). Balance FY2024: total assets €742,060; equity €265,717; non-current liabilities €406,504 incl. €100,000 bonds. Not judged.
Competition
CORROBORABLE facts:
1. [PUBLIC] Third-party trackers list competitors (Wearable Robotics, Cyberdyne, Bionic Yantra, PARO, Raccoon.World) → CONFIRMED such players exist; positioning claims are company's.
COMPANY-ONLY facts:
1. [COMPANY] Differentiator: AI-centred (not hardware-dependent), modular/embeddable, personalised, data-driven, clinically evidenced — disclosure: HEADLINE.
Discrepancies / ABSENT:
1. ABSENT: named head-to-head competitor comparison or win/loss data — not present in provided materials.
Regulatory & compliance
CORROBORABLE facts:
1. [PUBLIC] CE-marked medical software (Class I) + ISO 13485-aligned processes + GDPR → PARTIALLY CONFIRMED (press repeats; certificates not independently located).
1. [PUBLIC] UNE 62304 (medical device software lifecycle) claimed → NOT independently verified; NOT FOUND in public certificate registries (structural — certificates not always public).
COMPANY-ONLY facts:
1. [COMPANY] On track for Class IIa; progressing toward FDA — disclosure: HEADLINE.
NOT YET PUBLIC:
1. FDA / Class IIa progression — NOT YET PUBLIC. Regulatory submissions under review lag the public record. Settle by providing submission reference, target class and status.
Technology risk
CORROBORABLE facts:
1. [PUBLIC] 10+ year R&D lineage (NAOTherapist → Inrobics); peer-reviewed publications by founders → CONFIRMED (sciprofiles, UC3M).
COMPANY-ONLY facts:
1. [COMPANY] Alma® proprietary, hardware-agnostic, multimodal, adaptive-learning platform; runs on NAO/Kebbi robots, tablets, avatars — disclosure: DETAILED (capabilities described; source code / model detail naturally not disclosed).
NOT YET PUBLIC:
1. Any patent/IP filings on Alma® — NOT YET PUBLIC if recently filed (UK/EP publish ~18 months post-filing). Company reports €1,500 'Propiedad industrial' on balance sheet. Settle by providing application numbers, filing dates, jurisdictions.

RED FLAGS AND INTEGRITY CHECKS
	Check
	Finding

	1. Missing critical data
	Round size stated three different ways across pack (Termsheet €50–280K / KIIS €100–350K / press €520–750K). Ownership %-per-euro not unambiguously derivable. Post-round Startup cap table absent. Signed contracts behind pipeline & 2026 revenue absent. Unit economics absent.

	2. Internal inconsistencies
	Headcount 13 (one-pager) vs 15 (deck / DBs). Round-size ranges differ between the company's own Termsheet and KIIS. FY2025 revenue (€261K) and FY2024 (€414K) vs 2026 forecast €1.0M not bridged.

	3. External discrepancies (CONTRADICTED)
	None against the company. One third-party database (Tracxn) misstates the founder as 'Denys Bachynskyy' — a database error contradicted by UC3M/LinkedIn/press, NOT a company claim. Recorded so it is not mistaken for a company discrepancy.

	4. Negative public information
	None found. No litigation, insolvency, or regulatory action surfaced in searches.

	5. Prior fundraises / milestones
	Prior institutional funding CONFIRMED (Grow, Capital Cell, CaixaImpulse, Impulse2Grow, Madrid Emprende, Alhambra Venture; ~$356–360K disclosed across DBs). Grow returns as lead in this round (€250K), a positive continuity signal. Whether earlier milestones were met is not independently establishable.

	6. Valuation reasonableness
	€3.5M pre-money ≈ ~13.4x FY2025 revenue. Sector EV/Revenue benchmarks 4x–8x+ (health-AI). Recorded as comparison only, not judged. No sector-and-stage comparable rounds/exits found to price against.



DISCREPANCIES (recorded unresolved)
	Item
	Value A
	Value B

	Round size
	Termsheet: €50K–€280K
	KIIS: €100K–€350K min/max; Press: €520K–€750K

	Ownership % offered
	Termsheet: 1.2438%–6.5882%
	KIIS: 2.77%–9.09%

	Headcount
	One-pager: 13
	Deck / PitchBook / Tracxn: 15

	Founder identity (external DB)
	UC3M/LinkedIn/press: Pulido, González, Fernández
	Tracxn: 'Denys Bachynskyy' (error)

	Capital total in captable
	KIIS/Ficha: €54,273.00
	Termsheet SPV pact & SHA use 60,534-participación base (incl. B2 tranche); founders %s differ


Per methodology, where the platform's KIIS conflicts with the deck/Termsheet on factual matters, the KIIS is authoritative and the conflict is recorded. The round-size and ownership-% discrepancies are material and appear as investor questions below.
EVIDENCE INVENTORY SUMMARY
Corroborable claims
	Outcome
	Count

	Checked
	11

	CONFIRMED
	7

	PARTIALLY CONFIRMED
	2 (CE/ISO/GDPR; Telefónica/Inetum partnerships)

	NOT FOUND
	1 (negative public info — i.e. none found)

	CONTRADICTED (against company)
	0 (Tracxn founder error is a DB error, not a company claim)


NOT YET PUBLIC
1. FDA / Class IIa progression — submissions under review lag public record — settle with submission reference, target class, status.
1. Alma® patent/IP filings — recent filings publish ~18 months later — settle with application numbers, dates, jurisdictions.
Company-only disclosure, by category
	Category
	Rating
	Material ABSENT items

	Team capability
	DETAILED
	—

	Product-market fit
	DETAILED
	Paid-vs-pilot split per centre

	Traction & growth
	HEADLINE
	Signed contracts behind pipeline / 2026 revenue

	Market size
	HEADLINE
	Independent citation for €700bn/82% figures

	Business model
	DETAILED (targets) / HEADLINE (forecast)
	Unit economics (CAC/LTV/churn/margin)

	Competition
	HEADLINE
	Head-to-head comparison / win-loss

	Regulatory
	HEADLINE
	Class IIa/FDA status artefact

	Technology
	DETAILED
	IP filing references


Instrument terms
1. Disclosed: instrument type, voting (pooled via nominee), share class, cap table (KIIS + SHA), ESOP/phantom size, anti-dilution, liquidation preference & surplus split, drag/tag, lock-up, information rights, founder vesting/leaver, €1 put, Grow put, subscription price €47.32, fees.
1. ABSENT (could have been disclosed): post-round fully-diluted Startup cap table; completed SPV articles (name/domicile/capital); syndication agreement text.
1. MATERIAL ADVERSE TERM: none identified from quoted clauses. Two structural features flagged for Step 2 to weigh (recorded, not adverse-to-upside): €1 pre-exit put = no interim exit at fair value; indirect SPV voting via Startupxplore-appointed administrator.
Sector valuation benchmarks
1. Sector multiples: HealthTech ~4x–6x revenue; AI-native health 6x–8x+; services-heavy 2x–4x (Nelson Advisors Jan/Mar 2026; Windsor Drake Q1 2026; healthcare.digital May 2026).
1. Comparable rounds: none sector-and-stage-matched found; nearest ref 2025 seed median ~$16M pre (Carta, US/global).
1. Comparable exits: none found for EU social-robotics/assistive-AI rehab software at this stage/geography; company provided none.
EVIDENCE GAPS — questions the investor should put to the company
1. What is the actual round size and the exact ownership % I receive per €1,000 invested? The Termsheet (€50–280K; 1.24–6.59%), the KIIS (€100–350K; 2.77–9.09%) and press (€520–750K) disagree — which governs?
1. Can you provide the post-round fully-diluted cap table of INROBICS SOCIAL ROBOTICS showing the crowdfund SPV's resulting stake?
1. Which of the 20 deployment centres are paying customers versus unpaid pilots, and what is the recurring revenue from each?
1. FY2024 revenue was ~88% from one client (CUSTER INVESTIGACIONES AIE, also a related party owing €317,401). What is that relationship, and what is 2025–26 revenue excluding it?
1. FY2025 revenue was €261K and FY2024 €414K, yet the forecast is €1.0M for 2026. Which signed contracts bridge that gap, and what are their values and start dates?
1. Please share the signed contracts or LOIs behind the €13.1M pipeline and the €800K+ contracted 2026 revenue.
1. What are your unit economics — CAC, LTV, payback, churn and gross margin — by product line?
1. What is your current cash position and monthly burn, and what runway does this €500K round buy?
1. What is the status of the FDA / CE Class IIa pathway (submission reference, target class, timeline)?
1. What IP protects Alma® (patent/trademark application numbers, dates, jurisdictions)?
1. Please provide the SPV's completed articles and the syndication agreement governing how my vote is pooled and exercised.
1. Under what conditions could I be dragged into a sale, and what price protection applies to the crowdfund pool specifically?

End of Step 1 fact dossier. No scores, weights, or judgements are contained above; all classifications are evidence states. Both flags (MATERIAL ADVERSE TERM, CONTRADICTED) are evidence-based: none asserted from inference. Ready for Step 2.
