STEP 1 — FACT DOSSIER (v10)
Kairos Discovery SAS
Capital Cell — equity crowdfunding campaign “Kairos” — target €850,000
Evidence inventory. No scoring, no weighting, no recommendation. Prepared for Step 2.
1. Project identification
	Field
	Recorded value

	Company name
	Kairos Discovery

	Legal entity
	Kairos Discovery SAS (société par actions simplifiée), share capital €16,020.60 [COMPANY — JEIR certificate footer]

	Registry number
	920 344 520 RCS Lyon · SIRET 920 344 520 00019 · VAT FR61920344520 [KIIS: “Registration number: FR61920344520”] · CONFIRMED [PUBLIC — societe.com, pappers.fr, annuaire-entreprises.data.gouv.fr]

	NAF / APE code
	7211Z — Recherche-développement en biotechnologie [PUBLIC — societe.com]

	Incorporation date
	11 October 2022 (start of activity) [COMPANY — financial statements note; PUBLIC — rubypayeur/INSEE]. Registry aggregators also show “date de création 13 October 2022” (societe.com) and a BODACC creation notice dated 26 October 2022. Campaign and KIIS state “Year of Registration: 2022” / “founded in late 2022”.

	Registered office
	36 rue Jeanne d’Arc, 69003 Lyon, France [KIIS / COMPANY / PUBLIC]

	Tagline
	“Driven by Science. Focused on Patient Impact.” [COMPANY — deck cover]

	Lead asset
	KDX-350 — oral bivalent CK2α inhibitor, solid tumours (primary: colorectal carcinoma, clear-cell renal cell carcinoma) [COMPANY / KIIS]

	Second programme
	KDX-XXX — cyclin/CDK complex degrader, solid tumours, “first hit — entering PoC stage” [COMPANY — deck slide 4]

	Sector
	Biotechnology — preclinical small-molecule oncology. KIIS Part C classifies the project under NACE 7210 “Research and experimental development in natural sciences and engineering.”

	Stage
	Preclinical. Campaign “Maturity: Prototype/preclinical”. Deck labels the round “Seed Extension Round — €1.5 M Target — Closing Q3 2026”.

	HQ / geography
	Lyon, Auvergne-Rhône-Alpes, France. Hosted within the Centre de Recherche en Cancérologie de Lyon / Centre Léon Bérard [COMPANY; PUBLIC — CRCL, Pulsalys].

	Round size
	Target €850,000; maximum offer amount €1,500,000 [KIIS Part B]. Campaign: “raising a minimum of €850,000 in equity”, of which €400,000 opened through Capital Cell with oversubscription option; ~€450,000 already committed.

	Platform
	Capital Cell (PFP Capital Cell, S.L.) — ECSP-regulated crowdfunding service provider. Offer identifier 9598002AZWLHC7NUHX82-25823200.

	Campaign deadline
	16 September 2026, extendable by up to 60 working days by joint agreement of Capital Cell, the Promoter and the SPV [KIIS Part B].

	Campaign state at extract
	€551,732 invested · 69 investors · 64.9% of target · 43 days remaining [COMPANY — campaign page header]

	Date of materials
	Deck: “Corporate Presentation Q2 2026”. JEIR certificate: 6 May 2026. Rescrit fiscal: 29 June 2023. FY2025 accounts: unaudited, pending AGM approval. Campaign page: undated live extract; the 43-day countdown against a 16-09-2026 deadline implies extraction on or about 4–5 August 2026. KIIS “Updated date” field is blank.



1.1 Materials provided
	Document
	Nature

	Kairos_Project_description.docx
	[COMPANY / PLATFORM] Capital Cell campaign page extract, English

	Kairos_-_Key_Investment_Information_Sheet.pdf
	[KIIS] Regulator-mandated Key Investment Information Sheet, Parts A–H

	KairosDiscovery_CorporatePresentation_Q2_2026-1__1_.pdf
	[COMPANY] 17-slide corporate presentation, Q2 2026

	CapTable_2025.pdf
	[COMPANY] Capitalisation table — FY2026 (before round)

	KairosDiscovery_Corporate_CapTable_PostRound_2026.pdf
	[COMPANY] Capitalisation table — current round, pre & post

	Financial_Statements_FY2023_FY2025.pdf
	[COMPANY] Income statement and balance sheet, FY2022–2023 to FY2025, with notes

	FinancialRatios_FY2023-FY2025-1.pdf
	[COMPANY] Financial ratios FY2023–FY2025, with notes

	FinancialForecasts_FY2026-FY2028-1.pdf
	[COMPANY] P&L and cash-flow projections FY2026–FY2028, conservative scenario

	Financial_Certificate_JEIR.pdf
	[COMPANY] Declaration of eligibility — JEI / JEI « R », signed A. Bancet, 6 May 2026

	JEI_Rescrit_2023.pdf
	[PUBLIC-EQUIVALENT / OFFICIAL] DGFiP Auvergne-Rhône-Alpes rescrit fiscal, ref 2023/244, 29 June 2023

	Kairos_Published_Data_2025.pdf
	[COMPANY / PUBLIC] Marlhoux et al., J. Med. Chem. 2025 — “Discovery of KDX1381”

	CK2_Key_Publications_2019.pdf
	[PUBLIC] Borgo & Ruzzene, J. Exp. Clin. Cancer Res. 2019;38:287 — third-party CK2 review



1.2 Materials NOT provided in the pack reviewed
Each item below was checked for and is genuinely not present in any material supplied. Neutral statement of absence; no inference is drawn about why.
1. Statuts (Articles of association) of Kairos Discovery SAS — current and post-round draft.
1. Shareholders’ agreement / pacte d’associés — the instrument that would govern drag-along threshold, anti-dilution mechanics, liquidation preference, pre-emption, lock-up, founder vesting and leaver provisions.
1. The subscription / investment contract (the campaign page shows a “Preview the investment contract” link; the document itself is not in the pack).
1. Capital Cell SPV constitutional documents (Stichting Administratiekantoor deed, administration conditions) and the notarial power-of-attorney form for direct holders.
1. The Pulsalys / Université Claude Bernard Lyon 1 patent exploitation agreement — field, territory, royalty, milestone, diligence and termination terms.
1. The letter of intent from the “international pharmaceutical company”, or any redacted version or counterparty description.
1. BSPCE / BSA plan rules and the ESOP plan for the 24,480 reserved instruments — strike price, vesting, acceleration.
1. Statutory auditor’s reports (BM&A) for FY2023 and FY2024; FY2025 accounts are stated as unaudited and pending AGM approval.
1. Bpifrance loan and repayable-advance contracts; Caisse d’Épargne Rhône-Alpes and syndicated CERA/BNP facility agreements; the Pulsalys current-account (CCA) documentation.
1. The BioExpert Network evaluation report underlying the Team 67% / Science 73% / Innovation 70% / Business 64% scores shown on the campaign page.
1. Second patent family filing particulars (application number, filing date, jurisdiction) — see NOT YET PUBLIC, §9.3.
2. Source coverage log
Census run before extraction. Every structured data block found in the inputs is listed and mapped to a dossier section or to an explicit exclusion reason. Zero blocks are PARTIALLY CAPTURED.
2.1 Structured data block register
	Document
	Block (label, size)
	Disposition

	Campaign page
	Header metrics block — 7 items (days remaining, investors, invested €, target €, %)
	CAPTURED — §1

	Campaign page
	Key information block — 6 items (maturity, pre-money, estimated exit, sector, equity offered, min investment)
	CAPTURED — §1, §4

	Campaign page
	Early-bird discount block — 2 items (€3,047,059 at −7.5%; deadline 05/08/2026)
	CAPTURED — §4.2

	Campaign page
	Overview block — 4 items (valuation, estimated return x20, % offered, estimated exit)
	CAPTURED — §3, §4

	Campaign page
	Investor rights list — 7 items
	CAPTURED — §5

	Campaign page
	BioExpert Network rating block — 4 scores + 3 named expert quotes
	CAPTURED — §2.2

	Campaign page
	Lead investor block — 3 entries with amounts (€150k / €200k / €100k)
	CAPTURED — §4.4

	Campaign page
	Use-of-funds list — 4 deployment lines
	CAPTURED — §6.5

	Campaign page
	Financial results table — 6 rows × 3 years (2026–2028)
	CAPTURED — §6.4

	Campaign page
	Valuation trajectory table — 4 stages × 3 columns
	CAPTURED — §3.2

	Campaign page
	Roadmap block — 5 dated milestones (Q2 2027 → Q4 2030)
	CAPTURED — §3.3

	Campaign page
	M&A comparables — 4 named transactions in prose
	CAPTURED — §10.3 (converted to table)

	Campaign page
	Market figures block — 6 figures with named sources
	CAPTURED — §9.6

	Campaign page
	Team block — 7 management/scientific + 7 advisors
	CAPTURED — §9.1

	Campaign page
	Partners block — 12 named institutions
	CAPTURED — §9.1

	Campaign page
	Data room index — 3 folders (Financial-JEIR, Legal & Corporate, Scientific Publications)
	CAPTURED — §1.2 (contents not supplied)

	KIIS
	Part A identification block — 5 fields
	CAPTURED — §1

	KIIS
	Part A management block — 6 named persons with biographies
	CAPTURED — §9.1

	KIIS
	Part B campaign conditions — target, 3 lead-investor lines, deadline, maximum offer
	CAPTURED — §4.4, §1

	KIIS
	Part C main risk types — 7 categories
	CAPTURED — §11.1

	KIIS
	Part D instrument block — pre-money, share type, share price + 3 discount tiers
	CAPTURED — §4

	KIIS
	Part D subscription & payment conditions — 5 numbered clauses
	CAPTURED — §5.5

	KIIS
	Part E SPV details — 6 fields
	CAPTURED — §5.2

	KIIS
	Part F key rights list — 8 items; liquidity-event definition — 5 limbs
	CAPTURED — §5.3, §5.6

	KIIS
	Part H fees table — 2 rows + worked examples
	CAPTURED — §5.7

	CapTable_2025.pdf
	Capitalisation table FY2026 before round — 5 rows × 7 columns
	CAPTURED — §5.8 (Table A)

	CapTable PostRound
	Section 1 — capital increase structure, 8 rows × 5 columns
	CAPTURED — §5.8 (Table B)

	CapTable PostRound
	Section 2 — cap table before & after, 8 rows × 9 columns
	CAPTURED — §5.8 (Table C)

	CapTable PostRound
	4 explanatory notes (new shares, Pulsalys CCA, ESOP, NFD/FD definitions)
	CAPTURED — §5.8

	Financial statements
	Income statement — 17 rows × 3 periods
	CAPTURED — §6.1

	Financial statements
	Balance sheet, assets — 12 rows × 3 dates
	CAPTURED — §6.2

	Financial statements
	Balance sheet, liabilities & equity — 13 rows × 3 dates
	CAPTURED — §6.2

	Financial statements
	6 notes (accounting period, zero revenue, negative equity, financial debt, cash, audit status)
	CAPTURED — §6.2, §6.6

	Financial ratios
	Ratios table — 19 indicators × 3 periods
	CAPTURED — §6.3

	Financial ratios
	5 notes (pre-revenue, negative equity, margins, DSCR, liquidity)
	CAPTURED — §6.3

	Financial forecasts
	P&L projection — 24 rows × 3 years
	CAPTURED — §6.4

	Financial forecasts
	Cash-flow projection — 14 rows × 3 years
	CAPTURED — §6.4

	Financial forecasts
	6 notes (scenario, CIR, Bpifrance, equity rounds, loan repayments, disclaimer)
	CAPTURED — §6.4, §6.6

	JEIR certificate
	5 statutory criteria + CIR figures for 3 fiscal years + 2 named advisers
	CAPTURED — §9.7

	Rescrit fiscal 2023
	Capital composition breakdown (77% / 13.5% / 9.5%); patent contract particulars; grant amounts (€405,000 + €90,000); eligibility ruling for FY2023–2025
	CAPTURED — §9.7, §9.3

	Deck
	Pipeline block — 2 programmes × 4 stage gates
	CAPTURED — §9.2

	Deck
	Competitor landscape — 4 named companies
	CAPTURED — §9.5

	Deck
	Kinome profiling comparison — 2 panels (34 vs 1 kinase inhibited ≥90%)
	CAPTURED — §9.2

	Deck
	Proteomic signature volcano plots — 2 panels, 6 pathway categories
	CAPTURED — §9.2

	Deck
	In vivo efficacy panel — 4 monotherapy models + 3 combination models with TGI values
	CAPTURED — §9.2

	Deck
	KDX-350 parameters table — 6 rows
	CAPTURED — §9.2 (Table D)

	Deck
	OncoPanel waterfall — 32 labelled tumour types
	CAPTURED — §9.2 (referenced, values not printed on slide)

	Deck
	IP block — 2 patent families, 10 jurisdiction flags, 21 EP states listed
	CAPTURED — §9.3

	Deck
	Licensing deal benchmark table — 5 transactions × 6 columns
	CAPTURED — §10.3 (Table F)

	Deck
	Milestones-to-partnership timeline — 3 financing gates + indication market sizes
	CAPTURED — §3.3

	Deck
	Use of funds table — 6 rows + total €1,467,000
	CAPTURED — §6.5 (Table E)

	Deck
	Seed extension round structure — 3 financing blocks (€0.85M equity / €0.2M debt / €0.5M+ non-dilutive)
	CAPTURED — §4.4

	Deck
	Why-invest block — 3 items + €2.8M pre-money + “up to 20x”
	CAPTURED — §3, §4

	Published data
	SAR Table 1 (10 compounds × 6 parameters) and Table 2 (16 compounds × 6 parameters)
	EXCLUDED from fact extraction — medicinal-chemistry SAR for compounds 1–26; none is identified as KDX-350. Relevance recorded in §9.2 and §10.1.

	Published data
	KDX1381 potency / selectivity / PK / efficacy figures (Figs 3–6) and PK parameter table
	CAPTURED — §9.2, §10.1

	Published data
	COI statement — employment, co-founder and inventorship declarations
	CAPTURED — §9.1, §9.3

	CK2 review 2019
	Table 1 (28 CK2-regulated resistance proteins), Table 2 (21 combination studies), Figs 1–4
	EXCLUDED — third-party background literature on CK2 biology, not company data. It is the cited source for the campaign’s CK2 biology claims; that citation is recorded in §9.2.



Blocks PARTIALLY CAPTURED or unprocessed: none.
Blocks EXCLUDED with stated reason: three (SAR Tables 1–2 and the two tables of the 2019 CK2 review), each for the reason printed above.

2.2 Platform evaluation block (reproduced as found)
The campaign page displays a BioExpert Network assessment. Reproduced here as a data block; no weight is attached to it at Step 1, and its absence would never have been a negative finding.
	Team
	Science
	Innovation
	Business

	67%
	73%
	70%
	64%



Overall label displayed: “APPROVED — This company has successfully passed a rigorous legal and financial analysis.” Three named reviewers are quoted: Marta Delga (Catalan Institute of Nanoscience and Nanotechnology), Antonio Rodriguez Hita (Cambridge Biocapital), Diogo Silva (marketing and growth strategy consultant). The underlying evaluation report is not present in the pack reviewed.
3. Target basis
	Field
	Recorded value

	Basis type
	target_basis: company-provided

	Stated target return
	“Estimated return x20” [COMPANY — campaign overview block]. “Up to 20x return for current investors” [COMPANY — deck slide 17]. “the potential return for current investors would be greater than 20x after dilutions” [COMPANY — campaign, Exit and strategy].

	Stated horizon
	“Estimated exit 2029-2030” [COMPANY — campaign key-information block]; “By this 2029-2030 horizon…” [COMPANY — campaign]. From a mid-2026 close this is approximately 3.5 to 4.5 years.

	Stated methodology
	Deck footnote 17: “Based on a >€200 M exit valuation by 2030 in an autonomous development scenario, after projected dilution from subsequent financing rounds.” Campaign gives a parallel intermediate calculation: post-Phase I valuation of €40–50 M represents “a theoretical multiple of 14x to 18x on the current pre-money valuation of €2.8 million, or 6x to 8x after accounting for dilutions from successive funding rounds.” External anchor cited for the >€200 M step: Michaeli et al., European Journal of Health Economics, 2022.

	Ladder cross-reference
	The v10 ladder row that matches the stage and instrument (equity, seed) is: Seed — 10x — 5–7 years. The company’s stated target (20x over 3.5–4.5 years) sits above that row on return and below it on horizon. Recorded as a deviation from the ladder in the company’s own framing; no adjudication at Step 1.

	Sector heuristic applied
	Healthtech / regulated and deeptech: regulatory approval (here, IND/CTA and Phase I entry) is the gating milestone; the exit is a licensing transaction or a strategic acquisition rather than a revenue multiple.

	Current key metric
	There is no revenue metric. The stage metric is: preclinical proof of concept established in CRC and ccRCC models; GLP toxicology not started; IND/CTA targeted Q2 2028; FIH targeted Q4 2028 [COMPANY — deck slides 4 and 14, as at Q2 2026].

	Required scale at exit
	Per the company’s own trajectory table (§3.2): >€200 M enterprise value at clinical proof of concept, 2030. Per the company’s licensing route: an upfront of €2.5–25 M in 2027 with milestones “reaching several hundred million euros” and royalties of 8–15%.

	[DERIVED] implied IRR
	20x over 4.0 years (mid-2026 → mid-2030) ≈ 111% p.a.; 20x over 3.5 years ≈ 134% p.a.; the lower company case of 6x over 4.0 years ≈ 57% p.a. Arithmetic only, on the company’s own inputs.

	[DERIVED] platform fee effect
	Capital Cell takes 8% of the excess return once 100% of funds are redeemed [KIIS Part H]. A gross 20x therefore returns 1 + (19 × 0.92) = 18.48x net of the platform success fee, before tax. A gross 6x returns 5.60x net.



3.2 Company valuation trajectory (reproduced in full)
	Stage
	Pre-money valuation
	Key milestones

	Seed — mid-2026
	€2.8 million
	Patents, preclinical proof of concept, formalised interest from a pharmaceutical partner

	Post-regulatory toxicology — mid-2028
	€12–15 million
	GMP batches, complete toxicology, CTA/IND, second programme initiation

	Post-Phase I — 2029
	€40–50 million
	Confirmed safety, PK/PD, target engagement, expansion cohorts

	Post-Phase Ib / clinical PoC
	> €200 million
	Preliminary effectiveness demonstrated, differentiation established, M&A attractiveness



Source: campaign page, “Next round” section [COMPANY]. Note that the first row of the company’s own trajectory uses €2.8 M as the current pre-money, whereas the KIIS records €3,294,117.65 — see §4.2.

3.3 Stated milestones and financing gates (reproduced in full)
	Date
	Milestone
	Financing gate / detail

	Q2 2026
	Seed Extension
	+€1.5 M (deck slide 14). Campaign: closing Q3 2026.

	Q2 2027
	KDX-350 ready for partnership
	Scenario 1: licensing agreement signed, development taken over by partner. Scenario 2: regulatory toxicology launched via a €2 M raise. In parallel: second programme initiated.

	Q3 2027
	Out-licensing KDX-350 or Series A
	+€3 M (deck slide 14). Campaign and forecasts state €2 M pre-Series A, September 2027. Figures differ — see §11.2.

	Q2 2028
	Regulatory filing (CTA/IND)
	Series A ~€10 M on the autonomous trajectory; filing of a third patent family under the second programme.

	Q4 2028
	First administration in humans (FIH)
	Deck slide 14: “Series A Extension (+€10 M€)”. Forecasts: €8–10 M Series A, November 2028.

	Q4 2029
	First human data (Phase I / Ib)
	Safety, PK/PD profile and early efficacy signals.

	Q4 2030
	Clinical expansion
	Expanded cohorts, priority indications; new licensing or acquisition opportunities.


4. Valuation
	Field
	Recorded value

	Pre-money (authoritative)
	€3,294,117.65 [KIIS Part D: “will be used by the Promoter for its capital increase by cash contributions at a pre-money valuation of 3294117.65 €”]. Per the v10 rule, the KIIS governs where documents conflict.

	Pre-money (campaign page)
	€3,294,118 headline; €3,047,059 shown as the discounted valuation (−7.5%) applicable until 05/08/2026 at midnight.

	Pre-money (deck)
	€2.8 M “pre-money valorisation” [deck slide 17]. Capital Cell’s own commentary on the campaign page also uses “a pre-cash valuation of €2.8 million”.

	Post-money [DERIVED]
	Not stated anywhere in the pack. On the cap table’s own assumptions (all new shares at €16.71), 244,800 fully diluted shares × €16.71 = €4,090,608, of which the €850,000 cash subscription is 20.8%. Because the applicable share price varies by subscription date (§4.2), a single post-money figure cannot be stated for the round as a whole; the pack does not state one.

	Instrument label
	“Ordinary shares of a Limited Liability Company” [KIIS Part D]. New ordinary shares created in the Promoter by cash capital increase; the crowdfunding investment is syndicated through a Special Purpose Vehicle.

	Ownership % offered
	21% [campaign key-information block]. Cap table: current-round investors hold 23.9% NFD and 20.8% FD after the round. CONSISTENT with the 21% headline on a fully diluted basis.

	How the valuation was set
	Methodology not disclosed in provided materials. No DCF, no risk-adjusted NPV, no comparable-transaction bridge and no third-party valuation opinion is present in the pack.

	Notable terms
	Three-tier share-price discount (§4.2); 10% fully diluted ESOP reserved and issued as part of the same cap table; Pulsalys shareholder current account converted into equity at the same €16.71 price by set-off (souscription par compensation de créance).



4.2 Share price, discounts and the three pre-money figures
	Condition
	Share price
	Implied pre-money [DERIVED]
	Source

	Base price
	€19.66
	167,593 FD × €19.66 = €3,294,878
	KIIS Part D

	Investment ≥ €5,000
	€18.18
	€3,046,841
	KIIS Part D

	From campaign launch to 05-08-2026 inclusive
	€18.18
	€3,046,841
	KIIS Part D; campaign shows €3,047,059 (−7.5%)

	Committed before 21-07-2026
	€16.71
	€2,800,479
	KIIS Part D; matches the deck’s €2.8 M

	Cap table assumption
	€16.71 for all 50,868 new investor shares
	€2,800,479
	CapTable PostRound, Section 1



[DERIVED] reconciliation. The three pre-money figures circulating in the pack (€3,294,118 / €3,047,059 / €2.8 M) are the same 167,593 fully diluted pre-round share count priced at the three different discount tiers (€19.66 / €18.18 / €16.71). They are not competing valuations of the company; they are one valuation expressed at three subscription prices. Recorded here because the KIIS headline, the campaign headline and the deck headline each quote a different one of the three without stating the relationship, and because the discounts are stated to be non-cumulative, with the most beneficial applying.

Consequence for the “21% offered” figure. The 20.8% fully diluted stake shown in the cap table is computed with every new investor share priced at €16.71. An investor subscribing after 05-08-2026 at €19.66 receives 15.0% fewer shares for the same cash. The pack does not state what percentage a post-discount investor acquires. Recorded as an item for the evidence-gap list.

4.3 External valuation benchmarks
Sourced findings only. See §10 for the full sector benchmark block, including comparable licensing deals and exits.
	Benchmark
	Value
	Source and date

	Europe — median pre-money, pre-seed and seed
	€5.0 M (Q3 2025), against €3.1 M in 2024 and a long-term median of €3.6 M
	Development Corporate, European VC Valuations analysis, Nov 2025 (reporting PitchBook data)

	Europe — typical pre-money ranges
	€2–4 M at pre-seed; €4–12 M at seed (2024 data); pre-seed median ~€3–4 M
	Startkeel pre-money valuation benchmarks (Europe), 2026 edition

	Europe — median early-stage pre-money, all sectors
	$6.54 M average of medians, 2020–2025, vs $14.64 M in the US
	Equidam, Startup Valuation Delta, Q3 2025

	Europe — life sciences, Series A–B
	€33.9 M median valuation, +29.3% year on year
	Development Corporate / PitchBook, 2025

	Comparison [DERIVED]
	Kairos pre-money of €2.80 M–€3.29 M sits at or slightly below the European pre-seed/seed medians cited above and below the €4–12 M seed range.
	Comparison only. No judgement of reasonableness is made at Step 1.



4.4 Round composition and lead investors (reproduced in full)
	Participant
	Amount
	Source and description

	Confidential — Regional investment fund
	€150,000
	[KIIS Part B]. Campaign: life sciences and disruptive technology specialist; healthcare >30% of portfolio; two recent divestitures to international pharmaceutical groups; has “expressed its intention to participate”.

	Confidential — Family office specialised in healthcare
	€200,000
	[KIIS Part B]. Campaign: co-lead; conducted scientific due diligence drawing on a former Johnson & Johnson R&D manager.

	Business angels in healthcare and long-standing shareholders
	€100,000
	[KIIS Part B]. Campaign names Health Angels Rhône-Alpes as a source of participants.

	Sub-total named in KIIS
	€450,000
	[DERIVED] — matches the campaign’s “nearly €450,000 in investment commitments has already been secured”.

	Opened through Capital Cell
	€400,000
	[COMPANY — campaign], “with the option to oversubscribe”.

	Equity target
	€850,000
	[KIIS Part B — Target]

	Maximum offer amount
	€1,500,000
	[KIIS Part B]

	Bank debt
	€0.2 M
	[COMPANY — deck slide 16] “Bank financing secured post-closing, provided by a historical banking partner in syndication.”

	Non-dilutive
	€0.5 M+
	[COMPANY — deck slide 16] Bpifrance funding with disbursements linked to programme milestones; ~€150k CIR expected in 2027.

	Total round as presented
	“exceeds €1.5 million”
	[COMPANY — campaign and deck]. Sixteen months of financial visibility stated.



Recorded, unresolved: the €1.5 M figure carries two different meanings in the pack. In the KIIS Part B it is the maximum equity offer amount admissible through the platform; in the deck and campaign it is the total round across equity (€0.85 M), bank debt (€0.2 M) and non-dilutive funding (€0.5 M+). Both readings are recorded; neither is adjudicated.
5. Instrument and investor terms
5.1 Structure
	Field
	Recorded value

	Instrument type
	Ordinary shares. [KIIS Part D] “The investment raised through the Special Purpose Vehicle will be paid into the Special Purpose Vehicle as a countervalue to the capital increase of the Promoter, in which new ordinary shares will be created… Type of shares: Ordinary shares of a Limited Liability Company.”

	Share class
	A single ordinary class is described. No preferred, A/B or tracking class is identified anywhere in the pack.

	Direct holding or nominee
	Both routes exist. [KIIS Part E] “Direct investors will be grouped in the promoter’s capital by signing a notarial power of attorney in favor of Capital Cell. Investors who do not provide the notarial power before the promoter’s round closes will be transferred to the SPV, with equal rights as the rest of SPV investors.”

	Voting rights
	[KIIS Part F] “The right to attend the Shareholder Meeting: Yes.” [Campaign] “Capital Cell’s right to attend and represent investors at the Shareholder Meeting.” Whether an individual investor votes directly, or Capital Cell votes the pooled block, is not stated. ABSENT — could have been disclosed.

	Syndication
	[KIIS Part A] “The investment is syndicated through an instrumental company.” [Part F] “The investment will be syndicated.”



5.2 The SPV
	Field
	Recorded value

	SPV name
	Capital Cell Stichting Administratiekantoor

	Jurisdiction / address
	De Boelelaan 7, 7e verdieping, 1083HJ Amsterdam, Netherlands

	Fiscal ID
	Spanish Fiscal ID N0292188J [as printed in KIIS Part E]

	Payment institution
	Pecunia Cards E.D.E., S.L. Disbursement account ES2821037398420030002509 held by PFP Capital Cell, S.L.

	Implementation window
	Three months from the success e-mail for the SPV to approve and implement the capital increase or issue the SPV certificates and allocate units, “including, if applicable, the waiver or exclusion of any pre-emptive rights that may apply.” [KIIS Part D]

	Carve-out
	“In the event that the investor gains access to the promoter’s capital without becoming part of the Special Purpose Vehicle, Part E will not apply to them.” [KIIS Part E]



5.3 Rights attached — as stated, with the conflict recorded
	Right
	KIIS Part F
	Campaign page and commentary

	Tag-along
	Yes
	“Tag-along rights” listed. CONSISTENT.

	Drag-along
	Yes
	“Drag-along rights” listed. Threshold NOT DISCLOSED in either document. ABSENT — could have been disclosed (it exists in the Articles / shareholders’ agreement).

	Liquidation right
	No
	Campaign lists “Preferential liquidation rights” among the key rights. DIRECT CONFLICT — recorded unresolved. Per the v10 rule the KIIS is authoritative on conflict, so the position of record is that no liquidation preference is attached; the campaign statement is recorded alongside it.

	Anti-dilution
	Yes
	“Anti-dilution rights” listed. CONSISTENT on existence. Mechanism (full-ratchet, broad or narrow weighted-average), trigger and the classes holding it are NOT DISCLOSED. ABSENT — could have been disclosed.

	Shareholder meeting
	Yes
	Attendance right; representation by Capital Cell.

	Key employee tenure
	Yes
	No corresponding campaign entry; the underlying clause is not in the pack.

	Information rights
	“Obligation to inform shareholders” field is present but left blank in the KIIS
	Campaign states “Shareholder reporting obligations every 3 months”. Frequency captured from the campaign; the KIIS field is empty.

	Tax incentive
	“qualifies for tax incentives for investors (check conditions)”
	50% income tax reduction for French tax residents, subject to a five-year holding commitment and payment caps of €50,000 (single) / €100,000 (couple). See §9.7.

	Pre-emption rights for the crowdfund class
	Not stated
	Not stated. ABSENT — could have been disclosed. The only reference is the SPV-level power to waive or exclude pre-emptive rights (§5.2).

	Lock-up
	Not stated
	Not stated as a contractual term. The five-year holding requirement referenced on the campaign page is a condition of the French income-tax reduction, not a transfer restriction. ABSENT — could have been disclosed.

	Founder vesting / leaver
	Not stated
	Not stated. ABSENT — could have been disclosed.

	Buy-back or put options
	Not stated
	Not stated. ABSENT — could have been disclosed.



5.4 Exit and liquidity
[KIIS Part F] A Liquidity Event means any transaction or series of transactions involving:
1. (a) the transfer of units to one or more third parties, provided the transfer entails a change of control within the meaning of article 42 of the Commercial Code;
1. (b) the transfer of all or substantially all of the assets;
1. (c) the exclusive licence of the most relevant intellectual and/or industrial property rights or essential assets in favour of a third party, whether or not a partner;
1. (d) admission to trading on a stock exchange or equivalent regulated market;
1. (e) the dissolution and liquidation of the Promoter.

Recorded, material: limb (c) means that an exclusive out-licence of KDX-350 — which is the company’s stated primary objective for 2027 — is itself defined as a Liquidity Event under the platform documentation. The pack does not state how proceeds of such a licence would be distributed to investors, whether by dividend, buy-back, distribution through the SPV or otherwise. That mechanism is the single most consequential undisclosed item for this instrument and is carried to the evidence-gap list.

	Field
	Recorded value

	Type of exit expected
	Licensing / Acquisition (M&A) [campaign]

	Estimated exit
	2029-2030 [campaign]

	Secondary market
	[KIIS Part F] Capital Cell makes a Bulletin Board available “Provided that Capital Cell makes available to Investors prior Promoter’s approval” — i.e. the Promoter’s prior approval conditions the facility. For direct investments or restrictive operations, “the shareholders’ agreement or other arrangement will specifically limit the transferability of the instruments, such as clauses restricting the right to sell the instruments.” That agreement is not in the pack.

	Secondary market fee
	8% commission from the seller on the total price of the transfer. Worked example given: a €10,000 secondary sale incurs an €800 fee. [KIIS Part H]



5.5 Subscription mechanics, reflection and refund
1. Reflection period for non-sophisticated investors: four calendar days from the offer or expression of interest, revocable without reason or penalty. [KIIS]
1. Cooling-off period: seven calendar days from execution of the Agreement on the Portal, on notice to Capital Cell. [KIIS]
1. Funds are held in the Pecunia Cards disbursement account until either transferred to the SPV on a successful campaign or returned. [KIIS Part D, clauses 1–5]
1. “The Funds shall also be returned to the Investor in the event that The Target has not been reached by the end of the Deadline.” [KIIS Part B]
1. Once the target is reached the parties may terminate the campaign period by mutual consent on at least 72 hours’ notice to investors. [KIIS Part B]
1. Minimum investment: €1,000 [campaign].

5.6 Fees and costs (reproduced in full)
	Category
	Fee
	% of return
	Mechanics as stated

	Success
	Carried interest
	8%
	“First, it will be distributed, if any, to the Investor until one hundred percent (100%) of the Funds have been redeemed; Lastly… the excess Return will be distributed as follows: (i) 92% to the Investor; and (ii) 8% to Capital Cell as a Success Fee.”

	Secondary
	Secondary market fee
	8%
	“Capital Cell will receive a 8% commission from the seller on the total price of the Transfer.”



Worked examples printed in the KIIS: divestment with no profit — €0 fee; divestment with €10,000 profit — €800 fee; secondary sale of €10,000 — €800 fee.
No arrangement fee, management fee or annual charge is disclosed. Whether the Promoter pays a placement fee to the platform, and whether any such fee is charged to the round proceeds, is not stated in the pack. ABSENT — could have been disclosed.

5.7 Capitalisation — reproduced in full
Table A — Capitalisation table, FY2026 before round
	Shareholder
	Shares NFD
	BSPCE
	BSA
	Shares FD
	% NFD
	% FD

	Founders
	109,428
	4,433
	1,477
	115,338
	68.3%
	68.8%

	Partner (Pulsalys)
	16,020
	—
	—
	16,020
	10.0%
	9.6%

	Historical investors
	34,758
	—
	—
	34,758
	21.7%
	20.7%

	Consultant
	—
	—
	1,477
	1,477
	0.0%
	0.9%

	Total (before round)
	160,206
	4,433
	2,954
	167,593
	100%
	100%



Table B — Capital increase structure
	Item
	Shares
	Price/share
	Amount (€)
	Nature

	Existing shares (before round)
	160,206
	—
	—
	—

	New shares — current round investors (cash)
	50,868
	€16.71
	850,000
	Cash subscription

	New shares — Partner Pulsalys (CCA conversion)
	1,859
	€16.71
	—
	Compensation de créance

	Existing BSA/BSPCE (pre-round)
	7,387
	—
	—
	Pre-existing dilutive instruments

	ESOP pool — BSA/BSPCE reserved (new)
	24,480
	€16.71
	—
	Reserved — not yet issued

	Total new shares issued (excl. ESOP)
	52,727
	—
	850,000
	—

	Total shares after round (NFD)
	212,933
	—
	—
	—

	Total shares after round (FD incl. ESOP)
	244,800
	—
	—
	—



Table C — Capitalisation before and after the round
	Shareholder
	NFD before
	BSPCE/BSA
	FD before
	% NFD
	% FD
	NFD after
	% NFD after
	% FD after

	Founders
	109,428
	5,910
	115,338
	68.3%
	68.8%
	109,428
	51.4%
	47.1%

	Partner (Pulsalys, incl. CCA)
	16,020
	—
	16,020
	10.0%
	9.6%
	17,879
	8.4%
	7.3%

	Historical investors
	34,758
	—
	34,758
	21.7%
	20.7%
	34,758
	16.3%
	14.2%

	Consultant
	—
	1,477
	1,477
	0.0%
	0.9%
	—
	0.0%
	0.6%

	Current round investors
	—
	—
	—
	—
	—
	50,868
	23.9%
	20.8%

	ESOP pool (reserved)
	—
	—
	—
	—
	—
	—
	—
	10.0%

	Total (before round)
	160,206
	7,387
	167,593
	100%
	100%
	—
	—
	—

	Total (after round + ESOP)
	212,933
	31,867
	244,800
	—
	—
	100%
	100%
	100%



Notes reproduced from the source: new shares issued = 50,868 (investors) + 1,859 (Pulsalys CCA) = 52,727. Pulsalys CCA conversion: a €32,494 current-account balance used by Pulsalys to subscribe to the capital increase by way of set-off against the Company’s debt, at €16.71/share = 1,859 new shares. ESOP pool: 24,480 BSA/BSPCE reserved, being 10% of fully diluted capital post-round and post-ESOP; post-round total dilutive instruments 7,387 + 24,480 = 31,867. NFD = non-fully diluted; FD = fully diluted including all BSPCE, BSA and the ESOP pool.

[DERIVED] internal consistency checks. Table A splits founders’ dilutive instruments as 4,433 BSPCE + 1,477 BSA = 5,910, which matches the combined 5,910 in Table C. Total pre-round dilutive instruments 4,433 + 2,954 = 7,387, matching Table B and Table C. 1,859 × €16.71 = €31,064 against the €32,494 CCA balance stated in the note and in the FY2025 financial-statement note; the €1,430 residual is not explained in the pack. 50,868 × €16.71 = €850,004. Share counts otherwise reconcile across all three tables.

5.8 Materiality test
Question: can the target return actually reach a crowdfund investor under these terms?

1. Liquidation preference. The KIIS records “Liquidation right: No”. The instrument is ordinary shares. On the face of the regulator-mandated document there is no preference ranking ahead of the crowdfund class, therefore no preference-driven cap on upside. The campaign page’s contrary listing of “Preferential liquidation rights” is recorded as an unresolved conflict (§5.3); it is not treated as establishing a preference, because the KIIS governs and because no governing clause is in the pack.
1. Surplus split. Not applicable on the KIIS position (no preference). No surplus-split clause is present in any provided document. ABSENT — could have been disclosed.
1. Anti-dilution. Anti-dilution rights exist and are stated to attach to this investment. Which other classes hold them, and on what formula, is not disclosed. Because a single ordinary class is described, no disproportionate shift of dilution onto the crowdfund pool can be identified from the documents provided. Not clearable either way on the pack; recorded as an open term, not as a flag.
1. Drag-along. Drag-along rights exist. The threshold is not disclosed. [DERIVED] founders alone hold 51.4% NFD immediately after the round, so any threshold at or below a simple majority of the non-fully-diluted capital would be satisfiable by the founder block without the participation of the crowdfund class. This is arithmetic on the company’s own cap table, not a finding about the clause, which is not in the pack.
1. Platform carry. The 8% success fee is a genuine reduction in net return and is quantified at §3 and §5.6. It is a disclosed, standard platform term, not an adverse structural feature.

	MATERIAL ADVERSE TERM: none identified in the documents provided.



Sourcing note. A MATERIAL ADVERSE TERM may only be asserted from a quoted clause in a provided document. The Articles of association and the shareholders’ agreement — the two instruments that would carry the drag-along threshold, the anti-dilution formula, transfer restrictions, pre-emption and any preference — are not present in the pack reviewed. The finding above is therefore a clearance on the documents provided, not a clearance on the deal.

5.9 [DERIVED] Practical implications
	Dimension
	Implication on the documents provided

	On future fundraising
	The company states two further equity rounds before the stated exit window: €2 M pre-Series A around September 2027 and €8–10 M Series A around November 2028 (the deck slide 14 timeline instead shows +€3 M at Q3 2027 and +€10 M at Q4 2028). Taking the forecast figures at the company’s own €12–15 M mid-2028 and €40–50 M 2029 pre-money marks, mechanical dilution to a current-round investor across both rounds is in the order of 30–40% before any option-pool refresh. The company’s own “6x to 8x after accounting for dilutions” in the campaign is consistent with dilution of that order.

	On exit
	The primary stated route — an exclusive out-licence of KDX-350 — is a Liquidity Event under KIIS Part F limb (c), but the mechanism for passing licence proceeds to shareholders is not disclosed. A licence generates cash inside the company; unlike a share sale it does not automatically produce an investor distribution.

	On voting
	Holdings are pooled through the SPV or through a notarial power of attorney in favour of Capital Cell. The individual investor’s ability to direct that vote is not described. Founders hold 51.4% NFD post-round.

	On liquidity
	No public market. The Bulletin Board is conditioned on prior Promoter approval, and the shareholders’ agreement is stated to contain transfer restrictions for direct or restrictive operations. Any secondary sale carries an 8% seller-side commission. KIIS Part C Type 6 expressly warns of illiquidity.

	On tax
	For French tax residents the 50% IR reduction is conditioned on holding for at least five years from a mid-2026 subscription — i.e. to roughly mid-2031, which is beyond the stated 2029-2030 exit window. An exit inside the window would, on the face of the campaign’s own description of the condition, fall short of the holding requirement. The pack does not address this interaction. Recorded; not adjudicated.


6. Financial record
6.1 Income statement, historical (reproduced in full)
	Line item
	FY2022–23 (15 m)
	FY2024 (12 m)
	FY2025 (12 m)*

	Net revenue
	— €
	— €
	— €

	Operating grants
	224,402
	144,906
	139,322

	Other income
	207
	29
	—

	Total operating income
	224,609
	144,935
	139,322

	Purchases & external charges
	389,712
	218,878
	344,753

	Taxes & levies
	155
	180
	179

	Salaries & wages
	178,581
	204,769
	215,411

	Social contributions
	25,957
	33,658
	31,482

	Other operating expenses
	7,095
	5,827
	5,884

	Total operating expenses
	601,500
	463,312
	597,709

	— of which depreciation & amortisation
	7,282
	12,339
	23,812

	Operating result (EBIT)
	(384,173)
	(330,716)
	(482,199)

	Interest & financial charges
	24,936
	31,672
	27,488

	Financial result
	(24,936)
	(31,672)
	(27,488)

	Result before tax
	(409,109)
	(362,388)
	(509,687)

	R&D tax credit (CIR)
	83,433
	94,833
	75,231

	Net result
	(325,676)
	(267,554)
	(434,339)



* FY2025 unaudited, pending AGM approval. FY2023 and FY2024 reviewed by the independent statutory auditor (Commissaire aux Comptes), BM&A. FY2022–2023 covers 11 October 2022 to 31 December 2023, a 15-month period; FY2024 and FY2025 are standard 12-month periods.

6.2 Balance sheet (reproduced in full)
Assets
	Line item
	31/12/2023
	31/12/2024
	31/12/2025*

	Intangible assets (net)
	35,390
	39,966
	—

	— of which gross value
	40,430
	54,574
	62,908

	— of which accumulated amortisation
	(5,040)
	(14,608)
	(30,269)

	Property, plant & equipment (net)
	8,372
	6,143
	31,325

	Financial assets
	15,000
	15,000
	15,000

	Total non-current assets
	58,762
	61,109
	46,325

	Intangible assets (net)* — shown under current assets
	—
	—
	32,639

	Trade & other receivables (incl. CIR receivable)
	101,042
	123,039
	88,578

	Prepaid expenses
	94,795
	88,828
	83,295

	Cash & cash equivalents
	439,769
	580,991
	101,060

	Total current assets
	635,606
	792,858
	305,572

	Total assets
	694,368
	853,966
	351,897



Liabilities and equity
	Line item
	31/12/2023
	31/12/2024
	31/12/2025*

	Share capital
	14,037
	15,822
	16,021

	Share premium
	365,713
	305,973
	67,747

	Retained earnings
	—
	—
	—

	Net result for the period
	(325,676)
	(267,554)
	(434,339)

	Total shareholders’ equity
	54,074
	54,241
	(350,571)

	Bank loans
	388,817
	356,177
	315,355

	Other financial liabilities
	64,967
	290,596
	259,191

	Total financial debt
	453,784
	646,773
	574,546

	Trade payables
	32,665
	36,526
	44,514

	Tax & social liabilities
	186,509
	101,854
	83,408

	Liabilities on fixed assets
	—
	14,573
	—

	Total operating liabilities
	175,859
	152,953
	127,922

	Total liabilities & equity
	694,368
	853,966
	351,897



Notes reproduced from the source
1. Zero revenue. “Kairos Discovery operates a pure R&D model with no commercial revenue. Total income consists exclusively of public grants and the French R&D tax credit (CIR), reflecting the company’s status as a Jeune Entreprise Innovante et de Rupture (JEIR). R&D expenditure materially exceeds the 30% threshold of tax-deductible charges required for JEIR qualification, securing approximately €38k in annual social charge exemptions since inception.”
1. Negative shareholders’ equity (FY2025). “The negative equity of (€350,571) as at 31 December 2025 reflects cumulative R&D expenditure since inception — a structural characteristic of early-stage biotech companies, not an indicator of insolvency. Prior losses were partially absorbed through share premium, which decreased from €305,973 to €67,747 following loss absorption of €238,226. The current €850,000 equity fundraising round, once closed, will mechanically restore positive shareholders’ equity.”
1. Financial debt. “(1) a Bpifrance innovation loan of €300,000 (interest-only deferral period, principal repayment commencing Q3 2026); (2) a Caisse d’Épargne Rhône-Alpes loan of €100,000 at 6.75% over 36 months (final repayment: May 2026); (3) a repayable advance from Bpifrance of €225,000 received in late 2024; and (4) a shareholder current account (CCA) from Pulsalys, with a residual balance of €32,494 as at 31 December 2025.”
1. Cash position. “The decline in cash from €580,991 (FY2024) to €101,060 (FY2025) reflects accelerated R&D investment — the primary driver of the current €850,000 equity fundraising round.”

[DERIVED] observations on the balance sheet
1. Cumulative net losses FY2023–FY2025: €325,676 + €267,554 + €434,339 = €1,027,569.
1. Cash of €101,060 at 31/12/2025 against FY2025 total operating expenses of €597,709 is approximately 2.0 months of cover at the FY2025 run rate, before receipts of receivables (€88,578) and the CIR.
1. The four financial-debt items itemised in the note total €657,494 at face value against a balance-sheet total financial debt of €574,546 at 31/12/2025. The pack does not reconcile the itemisation to the total (amortisation of the CERA loan is the obvious candidate but is not stated). Recorded unresolved.
1. Net intangible assets of €32,639 at 31/12/2025 are presented under current assets, with the non-current intangible line showing a dash, while the gross value and accumulated amortisation sub-lines remain under non-current assets. Presentation inconsistency within the same statement; the arithmetic (€62,908 − €30,269 = €32,639) is internally correct and the ratio sheet uses the current-asset placement.
1. Shareholders’ equity of (€350,571) is below half of the €16,021 share capital. Under French company law this is the situation that triggers the perte de la moitié du capital social consultation procedure (art. L.225-248 C. com., applicable to an SAS via L.227-1). The pack does not state whether that procedure has been, or is to be, triggered on approval of the FY2025 accounts. Recorded as a factual gap and carried to the evidence-gap list; no legal conclusion is drawn at Step 1.

6.3 Financial ratios (reproduced in full)
	Indicator
	Formula
	2022–23
	2024
	2025*

	Net revenue
	Income statement
	N/A
	N/A
	N/A

	Total income (grants + CIR)
	Grants + CIR
	308,042
	239,768
	214,553

	Net result for the period
	Income statement
	(325,676)
	(267,554)
	(434,339)

	Total assets (net)
	Balance sheet
	694,368
	853,966
	351,897

	Gross margin
	Gross profit / revenue
	N/A — zero rev.
	N/A — zero rev.
	N/A — zero rev.

	Operating margin
	EBIT / total income
	−171.0%
	−228.2%
	−346.1%

	Net margin
	Net result / total income
	−145.0%
	−184.6%
	−311.8%

	Debt ratio
	Financial debt / total assets
	65.4%
	75.7%
	163.3%

	Debt-to-equity
	Financial debt / equity
	8.4x
	11.9x
	N/S — neg. equity

	Current ratio
	Current assets / current liabs
	2.53x
	1.79x
	0.79x

	Quick ratio
	(Current assets − prepaid) / current liabs
	2.15x
	1.59x
	0.57x

	Cash ratio
	Cash / current liabilities
	1.75x
	1.31x
	0.26x

	Acid test ratio
	(Cash + receivables) / current liabs
	2.15x
	1.59x
	0.49x

	Debt service coverage
	EBITDA / total debt service
	−8.9x
	−5.2x
	−6.8x

	EBITDA
	EBIT + D&A
	(376,891)
	(318,377)
	(458,387)

	ROE
	Net result / equity
	−602.3%
	−493.4%
	N/S — neg. equity

	Intangibles (gross) / total assets
	Gross intangibles / total assets
	5.8%
	6.4%
	17.9%

	Intangibles (net) / total assets
	Net intangibles / total assets
	5.1%
	4.7%
	9.3%



Company notes reproduced: public grants and CIR have funded approximately 30% of total operating expenses since inception, the remainder from equity rounds and non-dilutive debt; the negative equity “carries no insolvency risk” and the €850,000 round “will mechanically restore positive shareholders’ equity”; net loss remained broadly stable FY2023 to FY2024 with the FY2025 increase reflecting “deliberate R&D acceleration”; the negative DSCR “reflects the absence of commercial revenues — not an inability to service debt” and “all repayments have been met on schedule”; the FY2025 current ratio of 0.79x and acid test of 0.49x “reflect accelerated R&D spending ahead of the current fundraising round”.

6.4 Projections FY2026–FY2028, conservative scenario (reproduced in full)
Profit and loss projection
	Line item
	FY2026
	FY2027
	FY2028

	Commercial revenue
	— €
	— €
	— €

	R&D tax credit (CIR)
	75,000
	150,000
	150,000

	Public grants (CIFRE)
	14,000
	7,000
	—

	Bpifrance grant component
	300,000
	—
	900,000

	Total other income
	389,000
	157,000
	1,050,000

	Medicinal chemistry
	18,000
	26,000
	36,000

	Preclinical development (incl. DMPK, tox, pharmacology)
	452,000
	243,500
	714,000

	CMC & manufacturing
	—
	400,000
	200,000

	Regulatory & quality
	10,000
	—
	30,000

	Clinical development
	—
	—
	390,000

	IP & patent costs
	20,000
	12,000
	117,000

	Total R&D expenses
	500,000
	681,500
	1,487,000

	Management
	89,900
	141,600
	264,000

	Scientific & R&D team
	189,000
	213,600
	280,800

	Total personnel costs
	278,900
	355,200
	544,800

	Office & infrastructure
	68,400
	87,600
	148,500

	Insurance & corporate costs
	11,700
	10,700
	14,100

	Legal & accounting
	38,900
	47,000
	42,000

	Travel & business development
	15,000
	36,000
	48,000

	Consulting & governance
	33,000
	60,000
	72,000

	Total G&A expenses
	167,000
	241,300
	324,600

	Total operating expenses
	945,900
	1,278,000
	2,356,400

	Operating result (EBIT)
	(556,900)
	(1,121,000)
	(1,306,400)

	Financial expenses (interest)
	30,000
	34,000
	34,000

	Net result
	(586,900)
	(1,155,000)
	(1,340,400)



Cash-flow projection
	Line item
	FY2026
	FY2027
	FY2028

	Shareholder investment (equity rounds)
	850,000
	2,000,000
	8,000,000

	Non-dilutive grants & repayable advances (Bpifrance)
	300,000
	—
	900,000

	Bank loans (syndicated CERA/BNP)
	200,000
	—
	—

	Other income (CIR + CIFRE)
	89,000
	157,000
	150,000

	Total inflows
	1,439,000
	2,157,000
	9,050,000

	R&D expenses
	500,000
	681,500
	1,487,000

	Personnel costs
	278,900
	355,200
	544,800

	G&A expenses
	167,000
	241,300
	324,600

	Loan repayments (principal only)
	96,100
	158,400
	158,400

	Capital expenditures (CAPEX)
	50,000
	150,000
	—

	Total outflows
	1,092,000
	1,586,400
	2,514,800

	Net cash flow
	347,000
	570,600
	6,535,200

	Opening cash balance
	165,000
	512,000
	1,082,600

	Closing cash balance
	512,000
	1,082,600
	7,617,800



Notes reproduced from the source
1. Conservative scenario: “These projections reflect a fully autonomous development trajectory with no licensing revenue included. A licensing agreement — targeted for mid-2027 — would materially improve all metrics, significantly reducing Kairos’ capital requirements, enhancing the terms of future financings, and providing initial liquidity options for shareholders.”
1. CIR: €75k in FY2026 and €150k per annum in FY2027–2028, based on 30% of eligible R&D expenditure, consistent with JEIR qualification and applicable CIR rates.
1. Bpifrance: €300k repayable advance component expected December 2026, subject to completion of the current capital raise. Subsequent tranches of €600k (January 2028) and €300k (June 2028) expected in FY2028. Repayments commencing December 2028 are treated as financing cash flows and excluded from the P&L.
1. Equity rounds: €850k closing July 2026; €2 M pre-Series A in September 2027, conditional on the absence of a licensing agreement; €8–10 M Series A in November 2028 to fund Phase I and Ib clinical development.
1. Loan repayments: FY2026 €96,100 comprising Bpifrance principal repayments from Q3 2026 and syndicated CERA/BNP debt service from August 2026; FY2027–FY2028 €158,400 per annum.

[DERIVED] observations on the projections
1. Opening cash for FY2026 is stated as €165,000. The FY2025 balance sheet shows cash of €101,060 at 31 December 2025. The two documents in the same pack do not agree on the same opening position, and the difference is not explained. Recorded unresolved.
1. The forecast assumes the €850,000 equity closes in July 2026. The KIIS campaign deadline is 16 September 2026, extendable by up to 60 working days. The campaign page at extraction showed 64.9% of target reached with 43 days remaining. Timing assumption and campaign terms are not aligned; recorded, not adjudicated.
1. FY2026 forecast inflows include €200,000 of syndicated CERA/BNP bank loans and the €300,000 Bpifrance repayable advance, the latter expressly “subject to completion of the current capital raise”. On the forecast’s own arithmetic, the €512,000 FY2026 closing cash depends on all three financing lines arriving.
1. The Bpifrance €300,000 appearing as “Bpifrance grant component” in P&L other income is described in the note as a repayable advance and appears in the cash flow under “non-dilutive grants & repayable advances”. Whether the €300,000 is recognised as income or as a liability is presented differently across the two statements. Recorded unresolved.
1. FY2028 total inflows of €9,050,000 include the €8 M Series A. Excluding it, FY2028 inflows are €1,050,000 against outflows of €2,514,800.

6.5 Use of funds (both versions reproduced in full)
Table E — Deck slide 15, €1.5 M raise
	Category
	Details
	Amount (€)

	Preclinical activities (outsourced)
	Pharmacology studies, DMPK (non-GLP), CMC & formulation
	420,000

	Human resources
	Existing team + COO hire
	420,000

	G&A & operations
	Infrastructure & support services (legal, accounting, insurance, IT)
	310,000

	Debt repayment
	Bank financing repayment
	185,000

	Internal R&D
	Medicinal chemistry & in-house pharmacology
	110,000

	Intellectual property strategy
	Patent maintenance & freedom-to-operate analyses
	22,000

	Total
	Peak burn during execution phase, stabilising to €40–45k/month
	1,467,000



Campaign page deployment lines (four, as stated): further preclinical studies around KDX-350 exploiting the recently identified genomic signatures and refining the clinical strategy towards new indications; additional DMPK studies, particularly in dogs, plus production, formulation and regulatory preparation; strengthening the operational team including the full-time recruitment of a Chief Operating Officer; extension and maintenance of intellectual property.

[DERIVED] recorded, unresolved: the €1,467,000 use-of-funds table is drawn against the €1.5 M total round, not against the €850,000 equity component. €185,000 (12.6%) of the stated use is repayment of existing bank financing. The pack does not present a use-of-funds allocation for the equity component alone, nor state what is funded if only the €850,000 equity minimum closes and the debt and Bpifrance tranches do not.

6.6 Campaign-page financial summary (reproduced as found)
	Line
	2026
	2027
	2028

	Revenues
	—
	—
	—

	Total operating expenses
	€0.95 million
	€1.28 million
	€2.36 million

	Including CIR & subsidies
	€0.39 million
	€0.16 million
	€1.05 million

	Net result
	(€0.59M)
	(€1.16 million)
	(€1.34 million)

	Equity fundraising
	€0.85 million
	€2.0 million
	€8.0 million

	Closing cash flow
	€0.51 million
	€1.08 million
	€7.62 million



This block is a rounded restatement of the forecast document and is consistent with it. Captured separately because it is a distinct structured block in a distinct source.
7. Category set
Default Seed set adjusted for a preclinical, regulated, deeptech asset. Recorded with the reason for each adjustment.
	Category
	Why included

	Team capability
	Default set. Weighted more heavily at this stage in the v10 framework because there is no traction to assess.

	Technology risk
	Added — deeptech. The entire asset is a single preclinical chemical series; translational risk from murine models to humans is the dominant uncertainty and is named as such in the campaign’s own risk section.

	Regulatory & compliance
	Added — regulated sector. IND/CTA is the gating milestone for the autonomous scenario; the JEI/JEIR tax status underpinning the investor incentive is itself a regulatory qualification with a defined ruling scope.

	Intellectual property
	Added — the value proposition is expressly a patent-protected chemical series, one family of which is in-licensed from public research institutions rather than owned.

	Market size
	Default set.

	Business model
	Default set. Here specifically: out-licensing economics, upfront/milestone/royalty structure, and the mechanism by which licence proceeds reach shareholders.

	Competition
	Default set. CK2 is a target with prior clinical-stage entrants and named large-pharma programmes.

	Financial position
	Added — negative shareholders’ equity, a current ratio below 1.0x and approximately two months of cash cover at the last balance-sheet date make the funding position a category in its own right rather than a footnote.

	Traction & growth
	Recorded as INSUFFICIENT for a preclinical company with no commercial revenue. Per v10, this is a stage characteristic and not a negative finding. Scientific milestone progression is captured under Technology risk instead.

	Product-market fit
	Recorded as NOT ASSESSABLE at this stage. The equivalent evidence — formalised pharmaceutical interest — is captured under Business model.


8. Public research summary
8.1 Identity verification
Company identity verified before any [PUBLIC] fact was recorded, via: SIREN 920 344 520 / SIRET 920 344 520 00019 (INSEE, societe.com, pappers.fr, annuaire-entreprises.data.gouv.fr, rubypayeur); registered office 36 rue Jeanne d’Arc, 69003 Lyon; president Alexandre Marc Vincent Bancet; NAF 7211Z; VAT FR61920344520 matching the KIIS “Registration number” field. All match the pack. No name collision issues arose with the several unrelated entities named “Kairos” that appear in search results.

8.2 Sources searched
French company registries and aggregators (societe.com, pappers.fr, annuaire-entreprises.data.gouv.fr, rubypayeur, BODACC notices via pagesjaunes/pappers); legal-announcement journals (le-tout-lyon.fr, mesinfos.fr); Google Patents and USPTO full-text for the patent family; ACS Publications for the primary literature; company website kairos-discovery.com; Pulsalys, CRCL, Health Angels Rhône-Alpes and Bref Eco press releases; Pharmélis; CB Insights; LinkedIn company page; GlobeNewswire, BioSpace, Sofinnova Partners, Pharmaceutical Technology and Invest Europe for the Mablink transaction; PRNewswire, OncLive, senhwabio.com, clinicaltrials.gov and Synapse/PatSnap for silmitasertib; DealForma, Recon Strategy, Ambrosia Ventures, Noah AI and Labiotech for oncology deal benchmarks; PitchBook-derived European VC valuation summaries (Development Corporate, Equidam, Startkeel) for valuation benchmarks.

8.3 Corroboration log
	Claim as stated in the pack
	Outcome
	Basis

	Kairos Discovery SAS, RCS Lyon 920 344 520, registered office 36 rue Jeanne d’Arc, 69003 Lyon; SAS; share capital €16,020.60
	CONFIRMED
	INSEE/RCS via societe.com, pappers.fr, rubypayeur. Capital of €16,020.60 matches the FY2025 balance-sheet share capital of €16,021.

	Incorporated October 2022
	CONFIRMED
	Start of activity 11/10/2022 (INSEE); creation notice BODACC 26/10/2022; societe.com shows 13/10/2022. All in October 2022.

	No insolvency or collective proceedings
	CONFIRMED
	societe.com: “Procédure collective: Aucune”. No BODACC insolvency notice found.

	BM&A is statutory auditor
	CONFIRMED
	BODACC B n°20230013: “Sté par actions simplifiée BM&A devient commissaire aux comptes titulaire”; appointed by shareholder decisions of 9 and 20 December 2022 for six financial years; BM&A, 11 rue de Laborde 75008 Paris, 348 461 443 RCS Paris — matching the RCS number in the JEIR certificate.

	Capital increases since incorporation
	CONFIRMED
	Legal notices trace €10,000 (creation) → €13,744.20 → €14,036.80 (Feb 2023) → €15,822 → €16,020.60 (Dec 2024 decisions, +€1,785.50). Consistent with the share-capital line in the balance sheet across FY2023–FY2025.

	Alexandre Bancet, PhD in medicinal chemistry, University of Lyon; founder and President
	CONFIRMED
	BODACC creation notice names BANCET Alexandre Marc Vincent as Président. PhD and inventorship confirmed by the J. Med. Chem. COI statement and the patent record.

	Bancet is a laureate of the i-PhD and i-Lab competitions
	CONFIRMED
	Pharmélis (Sept 2022) reports simultaneous i-Lab and i-PhD awards; Pulsalys press release (2 May 2023) describes Kairos as “lauréate i-Lab 2022”; the company website repeats both.

	“MATWIN Prize”
	PARTIALLY CONFIRMED
	The company’s own website describes it more precisely as the “MATWIN ‘Quick Pitch’ Award, selected by a jury composed of MATWIN Board members and the full MEET2WIN audience”. No independent MATWIN announcement was located. The campaign’s shorter phrasing and the website’s fuller phrasing are both recorded.

	“Lyon Auvergne Rhône-Alpes Cancer Cluster (CLARA) Proof of Concept award”
	NOT FOUND
	Searched CLARA, Cancéropôle Lyon Auvergne Rhône-Alpes and company sources. CLARA appears as a funder/partner in the J. Med. Chem. acknowledgements and as a logo on the deck, but no proof-of-concept award announcement naming Kairos was located. Searched; no public record either way.

	Tech Tour award
	PARTIALLY CONFIRMED
	Listed on the company website as “Tech Tour 2022” and shown as a logo on deck slide 2. No independent Tech Tour announcement located.

	Jean-Guillaume Lafay co-founded and led Mablink Bioscience from 2018 until its acquisition in 2023, after raising over €30 million; exit to Eli Lilly
	CONFIRMED
	GlobeNewswire / BioSpace / Sofinnova Partners, 18 October 2023: Mablink Bioscience, Lyon, agreement to be acquired by Eli Lilly; Lafay quoted as CEO. Mablink created December 2018 and raised approximately €31 M in equity (Otten Life Sciences Consulting; Invest Europe success-story entry).

	Lafay is Operating Partner at Mérieux Equity Partners
	PARTIALLY CONFIRMED
	Consistent with the Mablink cap table, in which UI Investissement was advised by Mérieux Equity Partners and Mérieux co-led the Series A. No independent confirmation of the current Operating Partner title was located. Note the deck spells the family office “Norfoalk” on slide 3 and the campaign spells it “Norfolk”.

	Philippe Archinard — former CEO of Transgene, Deputy CEO Innovation at Institut Mérieux
	PARTIALLY CONFIRMED
	Widely reported profile consistent with the description; no primary source retrieved in this pass. Searched.

	Émilie Richard — Investment Director at UI Investissement
	PARTIALLY CONFIRMED
	UI Investissement is independently confirmed as an investor in Mablink Bioscience (Lafay’s prior company). Her individual role was not independently confirmed. Recorded also as a related-party observation — see §11.4.

	Isabelle Krimm — CNRS researcher, structural biology, co-supervisor of Bancet’s thesis, co-founder
	CONFIRMED
	J. Med. Chem. 2025 author affiliation: Université Claude Bernard Lyon 1, INSERM 1052, CNRS 5286, Centre Léon Bérard, team “Small Molecules for Biological Targets”; COI statement lists her as a co-founder and equity holder of Kairos Discovery and a named inventor on WO2022008475.

	Incubated by Pulsalys (SATT); hosted at CRCL / Centre Léon Bérard
	CONFIRMED
	Pulsalys press release, 2 May 2023; CRCL news item; LinkedIn company page: “The start-up is based in Cancer Research Center of Lyon.”

	First fundraise
	CONFIRMED with a figure discrepancy
	Pulsalys, CRCL and Health Angels Rhône-Alpes all report €1.2 M raised, announced 2 May 2023, from health-sector business angels including HARA and 33 Californie, individual investors, financial institutions including Bpifrance, and grants. CB Insights records $1.32 M total raised; LinkedIn/Crunchbase record a 2 June 2023 round of $1,321,269. The company’s own website states “Raised €1.5M pre-seed”. See §11.2.

	“Over €3 million secured in three years through equity, bank and non-dilutive financing” (CEO biography, campaign)
	PARTIALLY CONFIRMED
	Deck slide 2 states “€2 M+ secured to date”; the company website states “€1.5M pre-seed” plus a separately stated “Bpifrance €1.5M grant secured”. Public sources confirm a €1.2 M equity/grant round in 2023 plus €405,000 i-PhD/i-Lab subsidies and a €90,000 French Tech grant (rescrit fiscal). Three different totals appear across the company’s own materials; all recorded, none adjudicated.

	Patent family 1 — WO2022008475, “Indole derivatives and uses thereof for treating a cancer”; national phase in Europe, North America and Asia since 2023; exclusively licensed to Kairos
	CONFIRMED, with an ownership qualification
	US national-phase publication US20230278983A1 confirms the family and lists inventors Lomberget, Cochet, Filhol-Cochet, Bancet, Le Borgne, Krimm. The J. Med. Chem. COI statement confirms the licence to Kairos Discovery. However the recorded assignees are six institutions — Centre Léon Bérard, Université Claude Bernard Lyon 1, CEA, INSERM, ENS de Lyon and CNRS — not Université Claude Bernard Lyon 1 alone as the campaign and deck state.

	Patent family 2 — substituted azaindoles, filed in Europe August 2025, wholly owned by Kairos, PCT filing mid-2026
	NOT YET PUBLIC
	EP applications publish at approximately 18 months from filing. An August 2025 filing would publish around February 2027 and is genuinely invisible in every database today. Absence proves nothing. See §9.3.

	“Protected beyond 2040”
	PARTIALLY CONFIRMED
	A July 2020 priority for family 1 gives a standard 20-year term to 2040, consistent with the claim. Grant status, claim scope as granted, and which jurisdictions have issued are not disclosed in the pack and were not established from public sources in this pass.

	Peer-reviewed publication demonstrating in vivo antitumour efficacy of a bivalent CK2 inhibitor
	CONFIRMED
	Marlhoux, Arnaud, Hervieu, Makulyte, Martinasso, Mularoni, Delcros, Krimm, Hernandez-Vargas, Ichim, Meurette, Neves, Bancet. “Discovery of KDX1381, a Bivalent CK2α Inhibitor for the Treatment of Solid Tumors as a Single Agent or in Combination.” J. Med. Chem. 2025;68(12):12819–12844. DOI 10.1021/acs.jmedchem.5c00695. Co-crystal structure deposited as PDB 9HPH.

	Prior publication — Bancet et al., iScience 2024, 27, 108903
	CONFIRMED
	Cited in the J. Med. Chem. reference list (ref 47) as Bancet et al., iScience 2024, 27, 108903, “Cancer Selective Cell Death Induction by a Bivalent CK2 Inhibitor Targeting the ATP Site and the Allosteric αD Pocket”.

	The published compound is KDX-350
	CONTRADICTED IN PART — the published compound is KDX1381, not KDX-350
	The J. Med. Chem. paper supplied in the pack characterises compound 19, renamed KDX1381. Its reported values are CK2α IC50 17 nM, KD 54 nM, holoenzyme IC50 60 ± 4.2 nM, oral bioavailability F 8% at 100 mg/kg PO with Cmax 0.26 µg/mL, and limited permeability. Deck slide 10 gives KDX-350 as IC50 9 nM, KD 23 nM and “orally active with dose-dependent systemic exposure (30–300 mg/kg)”. These are different compounds with different reported parameters. Neither document states the relationship between them. See §11.2 — this is the single most consequential discrepancy in the pack.

	Selectivity confirmed on more than 400 human kinases with no off-target effects at 250× the active dose
	CONFIRMED for KDX1381
	The paper reports kinome profiling against 413 kinases at 5.0 µM using the Eurofins KinaseProfiler platform; only CK2α and CK2α’ exceeded 50% inhibition. The paper states 5.0 µM is approximately 250-fold above the enzymatic CK2α IC50, and notes “a few additional kinases showing residual activity close to 50%”. The campaign attributes the same finding to “Eurofins DiscoverX”; the paper names Eurofins Discovery Services and the KINOMEscan platform.

	Screened in nearly 600 human tumour cell lines (Pharmaron Ltd.)
	PARTIALLY CONFIRMED
	The paper reports 64 cell lines from the Eurofins OncoPanel collection, with Pharmaron credited for solubility, ADME and PK. Deck slide 10 states “broad in vitro activity across >590 cancer models”. The 64-line and 590-line datasets are not the same exercise; the larger screen is not in the published record. Recorded unresolved.

	“15 times more selective” / “at least 15 times greater affinity than first-generation inhibitors”
	NOT FOUND as stated
	The paper’s “15-fold” figure refers to an internal SAR step (compound 14 versus derivative 10). The reference ATP-competitive inhibitor CX-4945 is reported in the paper’s own Figure 1 at CK2 IC50 1.0 nM and KD 0.38 nM, i.e. more potent biochemically than the bivalent compounds; the differentiation the paper actually claims is selectivity and mechanism, not affinity. Searched the supplied publication and public sources; the specific 15× affinity comparison was not located. Recorded unresolved; the underlying dataset may sit in unpublished KDX-350 data the company holds.

	Silmitasertib (CX-4945, Senhwa Biosciences) has achieved “no meaningful clinical success to date”
	PARTIALLY CONFIRMED — context added
	Silmitasertib is in clinical development since 2010 and has no marketing authorisation, consistent with the claim. However Senhwa reported in April 2025 a completed Phase 1/dose-expansion CSR in basal cell carcinoma with 3 partial responses and 10 stable disease among 22 evaluable patients, disease control rates of 80% (metastatic) and 65% (locally advanced), and two patients with PFS beyond 21 months; the company states it is pursuing regional licensing. Highest R&D status is recorded as Phase 2. Both the claim and this record are captured.

	Competitors named: AstraZeneca, Apollo Therapeutics, Bristol Myers Squibb, Senhwa Biosciences
	PARTIALLY CONFIRMED
	Senhwa’s CK2 programme is fully confirmed. The deck labels the four as “selected companies with CK2-targeting programs” without citing programme identifiers; specific active CK2 programmes at AstraZeneca, Apollo Therapeutics and BMS were not independently confirmed in this pass.

	Kinase inhibitor market: ~100 approvals in 20 years; sales projected to exceed $90 billion by 2029 at 7–9% CAGR (Business Research Insights)
	PARTIALLY CONFIRMED
	The source is named in the campaign, which satisfies the sourcing standard. The underlying report was not retrieved in this pass. Recorded with its stated attribution.

	Colorectal cancer market >$12 bn in 2023 rising to >$22 bn by 2032; renal cell carcinoma $4.6 bn in 2023 with ~75% clear-cell, reaching $7.3 bn by 2034
	NOT FOUND — no source named
	The campaign gives these figures without attribution. No named source is present in the pack and none was located. Per the v10 sourcing rule, a benchmark without a named source does not exist for the purposes of this pipeline. The figures are recorded as company claims only.

	“More than 40% of funds invested in oncology pharmaceutical deals since 2010 allocated to kinase inhibitor programmes, representing nearly $100 billion”
	NOT FOUND — no source named
	No attribution given in the pack; not located. Recorded as a company claim only.

	Comparable exits cited: Lilly/Loxo Oncology $8 bn (2019); BMS/Turning Point $4.1 bn (2022); GSK/IDRx up to $1.15 bn (2025); Lilly/Scorpion ~$2.5 bn (2025)
	PARTIALLY CONFIRMED
	The transactions are real and broadly reported at the magnitudes stated. Recorded in full at §10.3. Note the Loxo and Turning Point transactions were of clinical- and commercial-stage companies, not preclinical assets — recorded as a stage-comparability observation, not a judgement.

	Letter of intent received from an international pharmaceutical company
	COMPANY-ONLY — no public source can exist
	A confidential LOI is not a public-record item. Not searched as a corroborable claim. Disclosure quality: HEADLINE — the existence, the fact of strategic-committee review and the 2027 timing are stated; the counterparty, scope, exclusivity, expiry and any financial parameters are not. Carried to the evidence-gap list.



Corroboration tally: 33 corroborable claims checked — 13 CONFIRMED (one with an ownership qualification, one with a figure discrepancy), 12 PARTIALLY CONFIRMED, 4 NOT FOUND, 1 CONTRADICTED IN PART, 1 NOT YET PUBLIC, 1 reclassified as COMPANY-ONLY and therefore not searched.
9. Category dossiers
9.1 Team capability
Corroborable facts
1. [PUBLIC] Alexandre Bancet is registered as President of Kairos Discovery SAS from incorporation → CONFIRMED (BODACC creation notice).
1. [PUBLIC] Bancet is a named inventor on WO2022008475 and corresponding author of the J. Med. Chem. 2025 paper → CONFIRMED (Google Patents / US20230278983A1; ACS).
1. [PUBLIC] Jean-Guillaume Lafay was CEO of Mablink Bioscience, which agreed to be acquired by Eli Lilly on 18 October 2023 after raising approximately €31 M → CONFIRMED (GlobeNewswire, Sofinnova Partners, Invest Europe).
1. [PUBLIC] Isabelle Krimm is a CNRS/Université Lyon 1 researcher, co-founder and equity holder of Kairos, and a named inventor on the foundational patent → CONFIRMED (J. Med. Chem. COI statement).
1. [PUBLIC] Stéphane Legastelois is president of 33 Californie, one of the two named angel groups in the 2023 round → CONFIRMED (Pulsalys press release, quoted directly).
1. [PUBLIC] Health Angels Rhône-Alpes participated in the 2023 round and Jean-Marie Grumel is associated with that network → CONFIRMED for HARA participation (HARA and Pulsalys press releases); PARTIALLY CONFIRMED for Grumel’s stated co-founder role in the network.

Company-only facts — disclosure quality
	Item
	Disclosure
	Detail

	Team size
	HEADLINE
	“The operational team currently comprises five full-time employees, engineers and PhDs, with the aim of doubling the workforce by 2028” [campaign]. Deck slide 3 shows five named operational people: Bancet (CEO & CSO), Neves (CTO), Makulyte, Arnaud, Marlhoux. No headcount time-series, no attrition data.

	Individual biographies
	DETAILED
	Seven operational/scientific and seven advisory biographies on the campaign page; six on the KIIS management block; nine on deck slide 3 with affiliations and logos.

	Board composition
	DETAILED
	Lafay (Chairman), Archinard, Richard, Grumel, Legastelois; Églantine Rollet as censor representing Pulsalys; Krimm and Ichim as scientific advisors.

	COO hire
	HEADLINE
	“COO hire planned (Q3 2026)” [deck slide 3]; €420,000 of the use-of-funds line covers “existing team + COO hire”. No candidate stage, compensation band or start date.

	Founder compensation
	ABSENT
	Not disclosed. Aggregate management personnel cost appears in the forecast (€89,900 FY2026) but is not split by individual, and no founder salary, dividend or related-party remuneration disclosure is present in the pack. The company holds this and can supply it on request.

	Founder vesting / leaver terms
	ABSENT
	Not present in the pack reviewed. Would sit in the shareholders’ agreement, which was not provided.

	Advisor and consultant economics
	ABSENT
	One “Consultant” holds 1,477 BSA (0.9% FD pre-round). Identity, service and strike price not disclosed. Nataliya Goetz is listed as HR Business Partner on the campaign but not on the deck team slide.



Discrepancies
1. The term “co-founder” is applied to at least seven people across the pack. The KIIS names Lafay, Grumel and Legastelois as co-founders; the campaign additionally names Bancet, Neves, Krimm and Arnaud. The J. Med. Chem. COI statement identifies A. Arnaud, I. Krimm, D. Neves and A. Bancet as “co-founders and equity holders of Kairos Discovery”. Both usages are recorded; the cap table does not break “Founders” (109,428 shares, 68.3% NFD pre-round) down by individual.
1. Céline Hervieu appears as a Kairos-affiliated author on the 2025 paper and in the company’s own 2023 LinkedIn announcement, but does not appear on the deck team slide or the campaign team block. Recorded; no inference drawn.
1. The deck spells the Lafay family office “Norfoalk” (slide 3 / KIIS management block) while the campaign spells it “Norfolk”. Recorded.
9.2 Technology risk
Corroborable facts
1. [PUBLIC] A ligandable allosteric αD pocket on CK2α exists and has enabled bivalent inhibitors that bind the ATP site and the allosteric pocket simultaneously → CONFIRMED (J. Med. Chem. 2025 abstract; prior art Brear et al. 2016, De Fusco et al. 2017, Lindenblatt et al. 2022 as cited therein).
1. [PUBLIC] KDX1381 kinome selectivity: 413 kinases screened at 5.0 µM on the Eurofins platform; only CK2α and CK2α’ above 50% inhibition → CONFIRMED (paper, Figure 3c and text).
1. [PUBLIC] In vivo monotherapy activity: 90% TGI in 786-O xenografts at 40 mg/kg BID IP after three treatment cycles; combination with sorafenib reached 95% TGI in Hep3B; combination with temozolomide reached 103% TGI in SF-767 at D48 with 2/8 animals tumour-free at D160 → CONFIRMED (paper, Figures 5b, 6e, 6g–h).
1. [PUBLIC] CK2’s role in drug resistance across MDR efflux pumps, DNA repair, chaperone machinery, NF-κB, PI3K/AKT/PTEN, p53, β-catenin/survivin and hedgehog signalling → CONFIRMED (Borgo & Ruzzene, J. Exp. Clin. Cancer Res. 2019;38:287, supplied in the pack and cited on deck slide 5).

Table D — KDX-350 parameters as stated by the company (reproduced in full)
	Parameter
	KDX-350

	Mechanism of action
	Bivalent CK2 inhibitor (ATP + αD pocket)

	Biochemical potency
	IC50 = 9 nM, KD = 23 nM

	Cellular potency
	Broad anti-tumour activity (IC50 0.3–3 µM)

	In vivo efficacy
	Robust TGI (60–100%) in CRC and RCC models

	Oral bioavailability
	Orally active with dose-dependent systemic exposure (30–300 mg/kg)

	ADME/PK
	Moderate human hepatocyte clearance; no major reactive metabolites; low CYP-mediated DDI risk



In vivo results as presented on deck slides 8 and 9 (reproduced in full)
	Model
	Indication
	Regimen
	Result

	786-O xenograft
	ccRCC, VHL-null
	CK2bi 40 mg/kg vs silmitasertib 100 mg/kg
	TGI 93% (CK2bi 40) and 78% (CK2bi 5); silmitasertib arm ns

	786-O xenograft
	ccRCC, VHL-null
	CK2bi 40 mg/kg vs vehicle, Day 18
	TGI 93%, P = 0.0240

	Caki-2 xenograft
	ccRCC, VHL wild-type
	CK2bi 40 mg/kg, Day 42
	TGI 142%, P < 0.0001

	ACHN xenograft
	Metastatic RCC, VHL wild-type
	CK2bi 40 mg/kg, Day 28
	TGI 102%, P < 0.0001

	HCT116 xenograft
	Colorectal carcinoma
	CK2bi 40 mg/kg, Day 28
	TGI 79%, P = 0.0276

	786-O xenograft
	ccRCC
	CK2bi 20 mg/kg BID + sorafenib 20 mg/kg QD
	70% / 78% single agents; 93% combination

	Hep3B xenograft
	Hepatocellular carcinoma
	CK2bi 40 mg/kg BID + sorafenib 30 mg/kg QD
	74% CK2bi; 95% combination; sorafenib arm ns

	RENCA syngeneic
	Murine RCC
	CK2bi 40 mg/kg BID + anti-CTLA-4 + anti-PD-1
	30% / 35% single agents; 71% triple combination



Company-only facts — disclosure quality
	Item
	Disclosure
	Detail

	Mechanism and target rationale
	DETAILED
	Bivalent ATP + αD engagement described consistently across campaign, deck and the supplied publication; supported by co-crystal structures (PDB 9HPH for KDX1381).

	In vivo efficacy dataset
	DETAILED
	Eight models with TGI values, p-values and group sizes shown on deck slides 8–9; tolerability panels with body-weight change; PD immunoblot time-courses.

	KDX-350 primary data
	HEADLINE
	Deck slide 10 gives a six-row parameter table. No dose-response curves, no PK parameter table, no toxicology data and no chemical structure for KDX-350 are provided anywhere in the pack. The published data supplied relate to KDX1381.

	Relationship between KDX-350 and KDX1381
	ABSENT
	Not stated in any document in the pack. The company holds this and can supply it on request. This is the highest-priority item in the evidence-gap list.

	Toxicology status
	ABSENT
	No GLP or non-GLP toxicology package, no NOAEL, no safety pharmacology data. The deck places GLP toxicology after Q3 2027. Campaign states “a favorable safety profile confirmed in mice and rats” and “tolerance profile now being explored for KDX-350 up to 300 mg/kg” without underlying data.

	CMC status
	VAGUE
	“Controlled production and formulation, compatible with clinical dosage forms” [campaign]; deck lists CMC & manufacturing spend of €400,000 in FY2027. No batch size, no synthetic route step count, no cost of goods, no supplier named.

	Human hepatocyte clearance / DDI data
	HEADLINE
	Stated qualitatively in the parameters table. No numerical values.

	Genomic response signatures
	VAGUE
	“Recently identified genomic signatures” and “isolation of genomic signatures associated with treatment response”. No signature identity, no prevalence, no validation cohort.

	Second programme (KDX-XXX, cyclin/CDK degrader)
	VAGUE
	“First hit — entering PoC stage” [deck slide 4]. No target identity beyond “cyclin/CDK complex”, no potency, no chemotype, no IP position. Cited source: Thomas, K.L. et al., ACS Chem. Biol. 2024.



Discrepancies
1. Named lead compound. The campaign, KIIS and deck all name KDX-350 as the lead candidate. The publication supplied as the supporting evidence characterises KDX1381. The reported parameters differ materially: KDX1381 CK2α IC50 17 nM / KD 54 nM / holoenzyme IC50 60 nM against KDX-350 IC50 9 nM / KD 23 nM. Both values recorded; the relationship is not stated in any provided document.
1. Oral bioavailability. The paper reports for KDX1381 oral bioavailability of 8% at 100 mg/kg PO with Cmax 0.26 µg/mL, limited permeability in the MDR1-transfected LLC-PK1 assay, clearance of 60.5 mL/min/kg approaching hepatic blood flow, and a terminal half-life of 1.13 h — explicitly described in its conclusions as “a limitation for broader preclinical investigation”, with efficacy studies conducted intraperitoneally rather than orally. The campaign and deck describe KDX-350 as an “oral” and “orally bioavailable” candidate. If KDX-350 is a distinct, later compound this is not a contradiction; the pack does not say. Recorded unresolved.
1. Cell-line screen scale. 64 lines (OncoPanel, published) versus “nearly 600 human tumour cell lines (Pharmaron Ltd.)” (campaign) versus “>590 cancer models” (deck slide 10). Recorded unresolved.
1. Indication focus over time. A September 2022 Pharmélis interview with the founder described the target indications as pancreatic and brain cancers; the current pack describes colorectal carcinoma and clear-cell renal cell carcinoma. Recorded as an evolution of the programme, not as a contradiction.
9.3 Intellectual property
Corroborable facts
1. [PUBLIC] Family 1 exists: WO2022008475 / US20230278983A1, “Indole derivatives and uses thereof for treating a cancer”; inventors Lomberget, Cochet, Filhol-Cochet, Bancet, Le Borgne, Krimm → CONFIRMED.
1. [PUBLIC] Family 1 is licensed to Kairos Discovery → CONFIRMED (J. Med. Chem. COI statement: “inventors on patent WO2022008475, filed by the University of Claude Bernard Lyon 1 and licensed to Kairos Discovery”).
1. [PUBLIC] Recorded assignees on the US national phase are six institutions: Centre Léon Bérard, Université Claude Bernard Lyon 1, Commissariat à l’Énergie Atomique et aux Énergies Alternatives, INSERM, École Normale Supérieure de Lyon, and CNRS → CONFIRMED, and this qualifies the campaign’s statement that the family “is held by Claude Bernard University Lyon 1 (France), which has granted Kairos exclusive exploitation rights”.
1. [OFFICIAL] The rescrit fiscal of 29 June 2023 records that Kairos signed a patent exploitation contract dated 21 October 2022 with Pulsalys acting on behalf of the patent owners, and that the research work under it was planned over a three-year period conducted on the premises of Université Claude Bernard Lyon 1.

NOT YET PUBLIC
Family 2 — “Substituted azaindoles for cancer treatment”, stated as filed in Europe in August 2025 and wholly owned by Kairos, with a PCT filing planned mid-2026. EP applications publish at approximately 18 months from filing, so an August 2025 filing would publish around February 2027 and cannot appear in any public database today. This is not a negative finding and the absence of a public record proves nothing. The company can settle this by providing the EP application number, the filing date and the receiving office receipt.

Company-only and undisclosed IP facts
	Item
	Disclosure
	Detail

	Patent families and territories
	DETAILED
	Two families; family 1 in national phase across Europe, North America and Asia since 2023, with 10 jurisdiction flags on deck slide 11 and 21 EP states listed in the footnote; protection stated “beyond 2040”.

	Licence economics from Pulsalys
	ABSENT
	Royalty rate, milestone payments, sub-licence revenue share, field and territory limits, diligence obligations, minimum spend, termination and step-in rights are not present in the pack reviewed. The company holds the agreement and can supply it or a summary on request. Material because family 1 covers the lead chemical series and is co-owned by six public institutions.

	Grant status of family 1
	ABSENT
	Which national phases have granted, on what claim scope, and which remain pending or have been refused, is not stated.

	Freedom to operate
	HEADLINE
	“no third-party IP identified as blocking the core structure, mechanism of action, or therapeutic combinations”; FTO managed with Becker & Associés. No FTO opinion, date or search scope provided.

	Whether KDX-350 is covered by family 1, family 2, or both
	ABSENT
	Not stated. Directly consequential, because family 1 is in-licensed and family 2 is wholly owned; which family covers the lead compound determines the economics of an out-licence.


9.4 Market size
	Claim
	Attribution
	Record

	~100 kinase inhibitors approved in 20 years; sales to exceed $90 bn by 2029 at 7–9% CAGR
	Business Research Insights (named)
	Named source. Not independently retrieved in this pass. Recorded with its attribution.

	Nearly two out of three cancers driven by dysregulated kinase activity
	Sinkala, Scientific Reports, 2023 (named)
	Named source. Recorded with its attribution.

	Colorectal cancer market >$12 bn (2023) → >$22 bn (2032)
	None
	NOT FOUND — no source named in the pack and none located. Recorded as a company claim only.

	Renal cell carcinoma market $4.6 bn (2023), ~75% clear-cell, → $7.3 bn (2034)
	None
	NOT FOUND — no source named. Recorded as a company claim only.

	>40% of oncology deal value since 2010 in kinase inhibitors, ~$100 bn
	None
	NOT FOUND — no source named. Recorded as a company claim only.

	Colon cancer ~1.9 m new cases/year; metastatic kidney cancer ~435,000 new cases/year
	None
	NOT FOUND — no source named. Figures are in the range of commonly reported GLOBOCAN incidence for colorectal and kidney cancer, but the pack cites nothing. Recorded as a company claim only.

	Deck slide 14: CRC ~$22 bn projected market; ccRCC ~$7 bn projected market
	None
	Consistent with the campaign figures above; same absence of attribution.



Recorded explicitly: five of the seven market figures the company relies on carry no named source in the pack reviewed. Under the v10 sourcing rule an unsourced benchmark does not exist for this pipeline. They are recorded here as company claims so that Step 2 does not mistake their presence for corroboration.
9.5 Competition
1. [COMPANY] Deck slide 5 names AstraZeneca, Apollo Therapeutics, Bristol Myers Squibb and Senhwa Biosciences as “selected companies with CK2-targeting programs”, with the stated position that “no meaningful clinical success has been achieved to date” and that current approaches “lack precision and fail to fully inhibit CK2”.
1. [PUBLIC] Senhwa Biosciences (TPEx: 6492) is the confirmed clinical-stage CK2 competitor. Silmitasertib (CX-4945) has been in development since 2010 and has orphan and multiple oncology indications; a Phase 1/dose-expansion study in basal cell carcinoma completed with a CSR announced 2 April 2025 reporting 3 partial responses and 10 stable disease among 22 evaluable patients, and Senhwa stated it is pursuing regional licensing. Highest recorded R&D status: Phase 2. → CONFIRMED.
1. [PUBLIC] A COVID-19 / viral community-acquired pneumonia trial of CX-4945 (NCT06202521) was TERMINATED in March 2025 for epidemiology and recruitment reasons, not for safety → CONFIRMED (ClinicalTrials.gov).
1. [PUBLIC] The bivalent CK2 field has academic precedent: CAM4066 (Brear/Spring/Hyvönen), KN2 (Lindenblatt/Niefind) and AB668 (Bancet et al., the company’s own precursor) → CONFIRMED (J. Med. Chem. 2025, Figure 1 and references 44–48).
1. [COMPANY] Competitive claim: silmitasertib inhibits 34 of >400 kinases at ≥90% at 1 µM, against 1 kinase for the bivalent inhibitor at 5 µM — disclosure DETAILED for the bivalent side (matches the published 413-kinase panel) and HEADLINE for the silmitasertib side, whose 34-kinase figure is presented without a cited dataset.
1. ABSENT: no competitive matrix of preclinical CK2 or adjacent programmes with development stage, no analysis of which of the four named large-pharma programmes are live, and no assessment of the risk that a partner already holds an internal CK2 asset. Not present in the pack reviewed; the company can supply its competitive intelligence on request.
9.6 Business model
	Item
	Disclosure
	Detail

	Primary model
	DETAILED
	Out-licensing to a pharmaceutical partner for clinical development and commercialisation, with an upfront payment, development and sales milestones and royalties; M&A of the programme or company as the longer-term exit. Stated consistently across campaign, deck slide 12 and the forecast notes.

	Stated deal economics
	HEADLINE
	$2.5–25 M upfront (deck) / €2.5–25 M in the preclinical phase and above €100 M in the clinical phase (campaign); up to $200 M+ in clinical milestones (deck) / milestones “reaching several hundred million euros” (campaign); royalties 8–15% of net sales. Note the deck denominates in dollars and the campaign in euros for the same ranges.

	Pharma interest
	HEADLINE
	A letter of intent from an international pharmaceutical company whose strategic committee “recognized the relevance of the approach”; targeted licensing by mid-2027. Counterparty, scope, exclusivity, expiry, diligence conditions and any economic terms not disclosed.

	Revenue in the plan
	DETAILED
	Zero commercial revenue in every projected year. The conservative scenario expressly excludes any licensing revenue.

	Distribution of licence proceeds to shareholders
	ABSENT
	Not addressed in any document. A licence generates corporate cash; the route to an investor return is not described. See §5.4. The company holds this and can supply it on request.

	Second-programme economics
	ABSENT
	The stated plan reinvests partnership revenue into a second programme rather than distributing it. The decision rights over that reinvestment are not disclosed.

	Cost structure
	DETAILED
	Line-item R&D, personnel and G&A forecasts for three years (§6.4), with a stated stabilised burn of €40–45k/month.


9.7 Regulatory and compliance
JEI / JEIR status and the investor tax incentive
1. [OFFICIAL] The DGFiP Auvergne-Rhône-Alpes rescrit of 29 June 2023 (ref 2023/244, signed Sébastien Cressot for the Regional Director) rules that “la SAS KAIROS DISCOVERY est éligible au statut de JEI au titre des exercices clos les 31 décembre 2023, 2024 et 2025”.
1. [OFFICIAL] The same rescrit records capital held 77% by natural persons, 13.5% by legal entities held by natural persons and 9.5% by Pulsalys, and confirms that the activity is not the taking-over of a pre-existing business. It also records that Kairos obtained subsidies totalling €405,000 as an i-PhD and i-Lab laureate plus a €90,000 French Tech grant.
1. [OFFICIAL] The rescrit carries three express reservations: JEI status is not definitive and eligible R&D must be maintained each year on pain of losing the qualification; the ruling is valid only insofar as the factual situation communicated is accurate and unchanged; and it does not limit the tax administration’s ordinary right of control.
1. [COMPANY] The JEIR certificate of 6 May 2026, signed by A. Bancet, states that Kairos additionally meets all criteria for the enhanced JEI « R » (Jeune Entreprise Innovante et de Rupture) designation, “entitling qualifying individual investors to a 50% income tax reduction on their investment, subject to applicable statutory limits”, and lists five statutory criteria as satisfied.
1. [COMPANY] CIR declared and reimbursed: €83,433 (FY2023) and €94,833 (FY2024); €75,231 declared for FY2025 and pending reimbursement. These figures reconcile exactly to the CIR line in the income statement. JEI/JEIR and CIR processes are managed with Auvalie Innovation SAS (RCS Lyon 537 490 090); accounts reviewed annually by BM&A (RCS Paris 348 461 443).

Recorded, material and unresolved. The rescrit covers the financial years ended 31 December 2023, 2024 and 2025. The investment being offered is made in 2026. The pack contains no ruling, attestation or administrative confirmation covering FY2026, and the JEIR certificate that supports the 50% investor tax reduction is a self-declaration by the company’s president rather than a tax-authority document. Separately, the JEI « R » designation is asserted in the certificate but the rescrit in the pack addresses JEI, not JEI « R ». Both points are recorded neutrally; the company can settle them by providing a current-year attestation. The 50% income tax reduction is presented prominently on the campaign page and is a direct component of the investor proposition.

Other regulatory items
1. Development-stage regulatory position: no IND, no CTA, no orphan designation, no scientific advice or pre-IND meeting minutes are disclosed. The stated plan places CTA/IND at Q2 2028. This is stage-appropriate and is recorded as a fact, not a gap.
1. GLP toxicology has not commenced; deck slide 14 places it after the Q3 2027 gate. No toxicology CRO is named.
1. Animal work under French protocol APAFIS#31777-2021042111599650, approved by the French Ministries of Agriculture and Research → CONFIRMED (J. Med. Chem. methods section).
1. Platform-level regulatory position: the KIIS carries the standard ECSP warnings, including that the offer “has been neither verified nor approved by [competent authorities] or ESMA” — note that the competent-authority field is left as an unfilled template placeholder in the document supplied. Recorded.
9.8 Financial position
1. [COMPANY] Disclosure quality: DETAILED. Three years of income statement and balance sheet, a 19-indicator ratio sheet, and three years of P&L and cash-flow projections with notes. This is a fuller financial disclosure than is typical for a crowdfunding campaign at this stage.
1. [COMPANY] Audit status: FY2023 and FY2024 reviewed by BM&A as statutory auditor; FY2025 unaudited and pending AGM approval. Recorded as a fact. Per v10 this is not treated as a gap — an unaudited most-recent year is normal and is disclosed here rather than concealed.
1. Key positions at 31/12/2025: cash €101,060; total assets €351,897; total financial debt €574,546; shareholders’ equity (€350,571); current ratio 0.79x; cash ratio 0.26x; debt ratio 163.3%.
1. The company’s own framing is recorded verbatim in §6.2 and §6.3: negative equity is presented as structural and as carrying “no insolvency risk”, and the €850,000 round is stated to restore positive equity mechanically.
1. ABSENT: monthly cash burn actuals for H1 2026, current cash balance at the campaign date, the status of the €75,231 FY2025 CIR reimbursement, and creditor standstill or covenant position on the Bpifrance and bank facilities. All are figures the company holds and can supply on request.
10. Sector valuation benchmarks
Mandatory research block. Sourced findings only — no invented medians. Where a search returned nothing usable, that is stated.
10.1 Sector deal multiples and structures
	Metric
	Value
	Source and date

	Median upfront, preclinical oncology licence
	$22 M
	Ambrosia Ventures biotech deal-structure benchmarks, updated 2026 (2,500-deal database)

	Median total deal value, preclinical oncology
	$400 M
	Ambrosia Ventures, 2026

	Median tiered royalty, preclinical oncology
	8–12%
	Ambrosia Ventures, 2026

	Typical structure split
	~15% upfront; 30–35% development and regulatory milestones; 50% sales milestones plus royalties
	Ambrosia Ventures, 2026

	Upfront intensity by stage
	1.9% of headline value for preclinical options; 10–26% for Phase I/II licensing; 95–100% for commercial-stage M&A
	Noah AI, Global Oncology Licensing and M&A analysis, 2026

	First-in-class premium
	2–3x on upfront versus follow-on programmes
	Ambrosia Ventures, 2026

	Driver of preclinical upfronts
	Upfront payments are consistently higher where competitor assets are already in Phase 3+; programmes without competitors command far lower initial payments
	Recon Strategy, “Preclinical Licensing Deals Realized Value”, April 2025 (Citeline / Evaluate data)

	Cancer M&A run-rate
	H1 2025: 19 deals, $22 bn including contingents; average upfront $1.5 bn per deal, more than double 2024’s $743 m
	DealForma, Cancer R&D Partnerships, M&A and Ventures — H1 2025 Review



Comparison, recorded not judged. The company’s stated €2.5–25 M preclinical upfront range brackets the $22 M sector median at its upper bound and sits well below it at its lower bound. Its stated 8–15% royalty range overlaps and extends above the 8–12% preclinical median. The Recon Strategy finding that upfronts track competitive maturity rather than future performance is recorded as directly relevant context for a target (CK2) whose most advanced competitor asset is at Phase 1/2 rather than Phase 3+.

10.2 Table F — Company-provided licensing comparables (reproduced in full)
	Company
	Acquirer
	Target, programme
	Stage
	Upfront
	Milestones, royalties / date

	Repare Therapeutics
	Debiopharm
	PKMYT1, kinase inhibitor
	Phase I
	$10 M
	Up to $250 M + single-digit royalties · 2025

	Kymera Therapeutics
	Gilead
	CDK2, targeted protein degrader
	Preclinical
	Up to $85 M (option and early milestones)
	Up to $750 M + tiered royalties · 2025

	Aqilion
	Merck
	TAK1, kinase inhibitor
	Preclinical
	€10 M
	Up to €950 M + tiered royalties · 2023

	Usynova Pharmaceuticals
	AstraZeneca
	KRAS G12D, RAS pathway inhibitor
	Preclinical
	$24 M
	Up to $395 M + royalties · 2023

	Redx Pharma
	Jazz Pharmaceuticals
	RAF, kinase inhibitor
	Preclinical
	$3.5 M
	Up to $203 M + royalties · 2019



Company’s stated framing on the slide: “Selected licensing deals in our field (including kinase inhibitors and CK2-adjacent programs) highlight the value of early-stage transactions in targeted oncology.” [DERIVED] The four preclinical entries show upfronts of $3.5 M, $24 M, €10 M and up to $85 M — a range that spans and brackets the $22 M sector median at §10.1. Recorded as a comparison only.

10.3 Table G — Company-provided comparable exits (converted from prose to table)
	Target
	Acquirer
	Asset
	Value
	Year

	Loxo Oncology
	Eli Lilly
	Selective TRK and RET kinase inhibitors
	$8 bn
	2019

	Turning Point Therapeutics
	Bristol Myers Squibb
	Next-generation multikinase inhibitor
	$4.1 bn
	2022

	IDRx
	GSK
	KIT kinase inhibitor
	Up to $1.15 bn
	2025

	Scorpion Therapeutics
	Eli Lilly
	PI3Kα inhibitor (STX-478)
	~$2.5 bn
	2025

	Nimbus Therapeutics (asset)
	Takeda
	TYK2 inhibitor (TAK-279)
	$4 bn upfront + $2 bn milestones
	Cited on deck slide 12

	Mablink Bioscience
	Eli Lilly
	PSARLink ADC platform (preclinical)
	Undisclosed
	2023 — [PUBLIC] added for completeness; the chairman’s prior exit



Stage-comparability observation, recorded not judged. Loxo Oncology and Turning Point were clinical- or commercial-stage companies at acquisition; IDRx and Scorpion were clinical-stage. None of the five cited exits was a preclinical asset. The one preclinical-stage exit with a direct connection to this company — Mablink, led by the current chairman — had undisclosed consideration and is therefore not usable as a valuation benchmark. Recorded so that Step 2 does not read the cited exits as stage-matched comparables.

10.4 Comparable rounds at similar stage
	Benchmark
	Value
	Source and date

	Europe — median pre-money, pre-seed/seed
	€5.0 M (Q3 2025); €3.1 M (2024); €3.6 M long-term median
	Development Corporate / PitchBook-derived, November 2025

	Europe — typical pre-money bands
	€2–4 M pre-seed; €4–12 M seed
	Startkeel Europe benchmarks, 2026

	Europe — median early-stage pre-money (all sectors)
	$6.54 M, 2020–2025 average of medians
	Equidam Startup Valuation Delta, Q3 2025

	Healthcare/biotech seed round size
	Median ~$4–5 M, among the largest by sector
	Pitchwise, median seed round size by industry, 2026

	Kairos — own prior round
	€1.2 M announced 2 May 2023 (business angels incl. HARA and 33 Californie, individual investors, Bpifrance, grants)
	Pulsalys, CRCL, Health Angels Rhône-Alpes press releases, May 2023

	Specific French preclinical-oncology seed comparables with disclosed valuations
	None found
	Searched. French seed rounds in this segment rarely disclose pre-money. No usable comparable located for CK2 or bivalent-kinase-inhibitor programmes at seed stage.


11. Red flags and integrity checks
All six checks are present. Findings are recorded; none is scored or weighted.
11.1 Missing critical data
Items that could have been disclosed and are not present in the pack reviewed. Structural absences (no independent expert review, no audited most-recent year, no third-party verification of internal metrics) are deliberately excluded from this list.
1. Articles of association and shareholders’ agreement — the source of the drag-along threshold, anti-dilution formula, transfer restrictions, pre-emption, lock-up, founder vesting and any preference. Their absence is why the materiality test at §5.8 is a clearance on the documents provided rather than on the deal.
1. The mechanism by which proceeds of an exclusive out-licence — the company’s stated primary objective — would reach shareholders.
1. The relationship between KDX-350 and the published compound KDX1381, and any primary data package for KDX-350 itself.
1. Terms of the Pulsalys/UCBL patent licence covering the lead chemical series.
1. Whether KDX-350 is covered by the in-licensed family 1, the wholly owned family 2, or both.
1. Any tax-authority document covering JEI/JEIR status for FY2026, the year of the investment; the rescrit in the pack covers FY2023–FY2025 only.
1. Named sources for five of the seven market figures relied on (§9.4).
1. Use-of-funds allocation for the €850,000 equity component alone, as distinct from the €1,467,000 total-round allocation.
1. Current cash position and H1 2026 burn, against a 31/12/2025 cash balance of €101,060.

11.2 Internal inconsistencies
	Item
	Both values recorded, unresolved

	Lead compound identity
	Campaign, KIIS and deck: KDX-350, IC50 9 nM, KD 23 nM, orally active over 30–300 mg/kg. Supplied publication: KDX1381, CK2α IC50 17 nM, KD 54 nM, holoenzyme IC50 60 nM, oral bioavailability 8%, terminal half-life 1.13 h, efficacy studies run intraperitoneally. No document in the pack states the relationship.

	Pre-money valuation
	KIIS €3,294,117.65 · campaign €3,294,118 headline and €3,047,059 discounted · deck €2.8 M. Reconciled at §4.2 as one cap table at three discount tiers, but each document quotes a different figure as “the” pre-money without stating the relationship.

	Liquidation preference
	KIIS Part F: “Liquidation right: No”. Campaign key-rights list: “Preferential liquidation rights”. Direct conflict. KIIS governs per the v10 rule; conflict recorded.

	Total capital raised to date
	Deck slide 2: “€2 M+ secured to date”. Campaign CEO biography: “over €3 million” in three years. Company website: “Raised €1.5M pre-seed”. Public record: €1.2 M announced May 2023, plus €405,000 i-PhD/i-Lab subsidies and a €90,000 French Tech grant per the rescrit. Four figures across four company-controlled sources.

	Opening cash, FY2026
	Financial statements: cash €101,060 at 31/12/2025. Forecast: opening cash balance €165,000 for FY2026. Difference of €63,940, unexplained.

	2027 financing size
	Deck slide 14: “Q3 2027 — Out-licensing KDX-350 or Series A (+€3 M€)”. Campaign and forecast notes: €2 M pre-Series A, September 2027.

	2028 financing size
	Deck slide 14: “Series A Extension (+€10 M€)”, Q4 2028. Campaign and forecast: €8–10 M Series A, November 2028. Forecast cash-flow line uses €8,000,000.

	Cell-line screen scale
	Published paper: 64 lines (Eurofins OncoPanel). Campaign: “nearly 600 human tumour cell lines (Pharmaron Ltd.)”. Deck slide 10: “>590 cancer models”.

	Meaning of €1.5 M
	KIIS Part B: maximum equity offer amount admissible through the platform. Deck and campaign: total round across equity, bank debt and non-dilutive funding.

	Bpifrance €300,000 treatment
	Forecast P&L: “Bpifrance grant component” within other income. Forecast note and cash flow: repayable advance. Same amount, two characterisations.

	Financial debt itemisation
	Note lists four facilities totalling €657,494 at face value; balance sheet shows €574,546 total financial debt at 31/12/2025. Not reconciled in the pack.

	Intangible asset classification
	FY2025 net intangibles of €32,639 presented under current assets while gross value and accumulated amortisation remain under non-current assets, with the non-current net line shown as a dash.

	Pulsalys CCA amount
	Note and cap table: €32,494 balance converted at €16.71 into 1,859 shares. 1,859 × €16.71 = €31,064. €1,430 residual unexplained.

	Awards phrasing
	Campaign: “the MATWIN Prize” and “the Lyon Auvergne Rhône-Alpes Cancer Cluster Proof of Concept award”. Company website: “MATWIN ‘Quick Pitch’ Award”; CLARA appears as a partner and funder rather than as an award. No independent record of either award was located.

	Family office spelling
	“Norfoalk” (KIIS management block, deck slide 3) vs “Norfolk” (campaign). Immaterial in itself; recorded for completeness of the census.



11.3 External discrepancies (CONTRADICTED outcomes)
One finding, asserted only from a named public source that directly conflicts with the claim.
	CONTRADICTED IN PART — the identity of the published lead compound.



The campaign states that KDX-350 is “supported by published preclinical data” and links directly to Marlhoux et al., J. Med. Chem. 2025, DOI 10.1021/acs.jmedchem.5c00695. That publication, supplied in the pack and independently verified at ACS Publications, characterises a compound designated KDX1381, not KDX-350, and reports parameters that differ from those the deck attributes to KDX-350 (CK2α IC50 17 nM vs 9 nM; KD 54 nM vs 23 nM; oral bioavailability 8% with efficacy work conducted intraperitoneally, against “orally active with dose-dependent systemic exposure”). The publication therefore supports the bivalent CK2α approach and the KDX chemical series, but does not in terms support KDX-350 as the compound named in the offer. Recorded as CONTRADICTED IN PART because the named public source directly conflicts with the specific attribution, while corroborating the underlying platform. The company can settle this in one sentence, and the question is first on the evidence-gap list.

A second item is recorded as a qualification rather than a contradiction: the campaign and deck state that patent family 1 is “held by Claude Bernard University Lyon 1”, whereas the US national-phase record (US20230278983A1) lists six co-assignees — Centre Léon Bérard, UCBL1, CEA, INSERM, ENS de Lyon and CNRS. The licence to Kairos is independently confirmed; only the ownership description is incomplete.

11.4 Negative public information
1. Litigation: none found. Searched French registries, BODACC and press.
1. Insolvency or collective proceedings: none. societe.com records “Procédure collective: Aucune”; no BODACC insolvency notice.
1. Regulatory action: none found against the company or its officers.
1. Adverse press: none found. All located coverage (Pulsalys, CRCL, Bref Eco, Le Journal des Entreprises, Pharmélis, Health Angels Rhône-Alpes) is neutral or positive.
1. Director disqualifications or adverse filings: none found.
1. Related-party observations, recorded neutrally and not as negative findings: (i) Émilie Richard sits on the Kairos board as Investment Director at UI Investissement, and UI Investissement was an investor in Mablink Bioscience, the company previously led by Kairos chairman Jean-Guillaume Lafay; (ii) Pulsalys is simultaneously the incubator, a 10% shareholder, the counterparty to the patent exploitation contract, a creditor via the shareholder current account being converted in this round, and is represented on the board by a censor; (iii) the foundational patent is co-owned by the public institutions that also host the company’s research work. These are ordinary features of a French SATT spin-out and are recorded so that Step 2 has them, not as adverse findings.

11.5 Prior fundraises and milestone delivery
	Round
	Record

	Pre-incorporation intention (Sept 2022)
	[PUBLIC — Pharmélis, 30 Sept 2022] The founder described a planned raise of €500,000–€600,000 concurrent with incorporation, of which €300,000–€400,000 from business angels, targeting pancreatic and brain cancers.

	First round (announced 2 May 2023)
	[PUBLIC — Pulsalys, CRCL, HARA] €1.2 M from health-sector business angels including Health Angels Rhône-Alpes and 33 Californie, individual investors, financial institutions including Bpifrance, and grants. Stated purpose: preclinical development of the first drug candidate over the following 12 months. CB Insights records $1.32 M; Crunchbase/LinkedIn record a 2 June 2023 round of $1,321,269.

	Grants and non-dilutive
	[OFFICIAL — rescrit] €405,000 in i-PhD and i-Lab subsidies plus a €90,000 French Tech grant. [COMPANY] Bpifrance innovation loan €300,000 and repayable advance €225,000; Caisse d’Épargne Rhône-Alpes loan €100,000 at 6.75% over 36 months. Company website states “Bpifrance €1.5M grant secured for preclinical-to-regulatory transition”.

	Were stated milestones met?
	The 2023 round was raised to fund preclinical development of the first candidate over 12 months. Against that: a peer-reviewed publication in J. Med. Chem. (June 2025) with a co-crystal structure deposited in the PDB, in vivo efficacy across multiple xenograft models, a second patent family filed in August 2025 and a second programme reaching first-hit stage. The company also states it has moved from a first candidate to KDX-350 as the optimised candidate. Recorded as delivered scientific milestones on the company’s own and the public record. What was not delivered against the earlier public statement is the indication focus — pancreatic and brain cancer in 2022, colorectal and renal in 2026 — which the company presents as data-driven indication selection.

	Current round pace
	Campaign page at extraction: €551,732 of the €850,000 target (64.9%) from 69 investors with 43 days remaining; €450,000 of that is the pre-committed lead-investor block, implying approximately €101,732 raised on the platform itself at that point. [DERIVED] from the two figures as printed.



11.6 Valuation reasonableness — comparison only
	Reference point
	Value
	Kairos position

	European pre-seed/seed median pre-money
	€5.0 M (Q3 2025); €3.6 M long-term
	€2.80 M–€3.29 M — below both

	European typical seed band
	€4–12 M
	Below the band

	European typical pre-seed band
	€2–4 M
	Within the band

	Company’s own next mark
	€12–15 M pre-money at mid-2028 (post-tox)
	Implies a 3.6x–5.4x step-up over ~2 years from €2.8 M

	Company’s own exit mark
	> €200 M at clinical PoC, 2030
	Implies a ~71x step-up over the current pre-money before dilution

	Preclinical oncology median licence upfront
	$22 M
	Company’s stated range €2.5–25 M brackets it



Recorded as comparison. No assessment of reasonableness is made at Step 1; the valuation-fairness judgement belongs to Step 2.
12. Evidence inventory summary
12.1 Corroborable claims
	Outcome
	Count
	Notes

	Checked
	33
	Each searched; what was searched is recorded at §8.2–8.3

	CONFIRMED
	13
	Includes one confirmed with an ownership qualification (patent assignees) and one with a figure discrepancy (first-round size)

	PARTIALLY CONFIRMED
	12
	Chiefly individual biographies, awards, market attributions and screen scale

	NOT FOUND
	4
	CLARA proof-of-concept award; three unattributed market-size figures. Searched; no public record either way

	CONTRADICTED (in part)
	1
	Identity of the published lead compound — §11.3

	Reclassified
	1
	The pharmaceutical letter of intent is COMPANY-ONLY; no public source can exist, so it was not searched

	NOT YET PUBLIC
	1
	Patent family 2 — EP filing August 2025



12.2 NOT YET PUBLIC
Patent family 2, “substituted azaindoles for cancer treatment” — stated as filed in Europe in August 2025 and wholly owned by Kairos. EP applications publish at approximately 18 months from filing, so a filing of that date would publish around February 2027 and cannot appear in any database now. Absence proves nothing and is not a negative finding. The company can settle this by providing the EP application number, the filing date and the receiving-office acknowledgement.

12.3 Company-only disclosure, by category
	Category
	Disclosure
	Material ABSENT items — not present in the pack reviewed; the company holds these and can supply them on request

	Team capability
	DETAILED
	Founder compensation and related-party remuneration; founder vesting and leaver terms; consultant/advisor equity economics

	Technology risk
	HEADLINE
	Relationship between KDX-350 and KDX1381; KDX-350 primary data (dose-response, PK table, structure); toxicology package; CMC specifics; genomic signature identity

	Intellectual property
	HEADLINE
	Pulsalys licence economics and termination terms; grant status and claim scope of family 1; which family covers KDX-350; FTO opinion date and scope

	Market size
	HEADLINE
	Named sources for five of the seven market figures relied on

	Business model
	HEADLINE
	Mechanism for distributing licence proceeds to shareholders; LOI counterparty, scope and expiry; decision rights over reinvestment into programme 2

	Competition
	HEADLINE
	Competitive matrix with development stages; status of the four named large-pharma CK2 programmes; dataset behind the 34-kinase silmitasertib figure

	Regulatory & compliance
	DETAILED
	Current-year (FY2026) JEI/JEIR attestation; JEI « R » documentation as distinct from the JEI rescrit

	Financial position
	DETAILED
	Current cash balance and H1 2026 burn; status of the €75,231 FY2025 CIR reimbursement; covenant position on Bpifrance and bank facilities; reconciliation of the debt itemisation

	Traction & growth
	INSUFFICIENT — stage characteristic
	Not applicable. A preclinical company has no commercial traction; per v10 this is never recorded as a gap

	Product-market fit
	NOT ASSESSABLE at this stage
	Not applicable. The nearest equivalent evidence is the pharmaceutical LOI, captured under Business model



12.4 Instrument terms
	Status
	Terms

	Disclosed
	Instrument type (ordinary shares); SPV structure and identity; direct-holding alternative via notarial power of attorney; tag-along; drag-along (existence); anti-dilution (existence); shareholder meeting attendance; key employee tenure; quarterly shareholder reporting; share price and three discount tiers; ESOP size (24,480, 10% FD); pre-existing dilutive instruments (7,387); Pulsalys CCA conversion terms; 8% success fee and 8% secondary market fee; secondary-market Bulletin Board subject to Promoter approval; liquidity-event definition (five limbs); reflection period (4 days) and cooling-off period (7 days); refund on failure to reach target; minimum investment €1,000; stated intention to raise again (size and timing)

	ABSENT — could have been disclosed
	Drag-along threshold; anti-dilution mechanism and the classes holding it; surplus split; whether any liquidation preference exists (KIIS and campaign conflict); pre-emption rights for the crowdfund class; lock-up or transfer restrictions applicable to this class; founder vesting and leaver provisions; buy-back or put options; whether the individual investor directs the SPV vote; whether the Promoter pays a placement fee and whether it is charged to round proceeds; the mechanism for distributing licence proceeds

	MATERIAL ADVERSE TERM
	None identified in the documents provided. The clearance is on the pack, not on the deal: the Articles and the shareholders’ agreement, which carry the governing clauses, were not supplied.



12.5 Sector valuation benchmarks — summary
1. Sector multiples: preclinical oncology licence — median upfront $22 M, median total deal value $400 M, median tiered royalty 8–12% (Ambrosia Ventures, 2026). Upfront intensity 1.9% of headline value at preclinical option stage (Noah AI, 2026).
1. Comparable rounds: European pre-seed/seed median pre-money €5.0 M Q3 2025, €3.6 M long-term (PitchBook-derived, Nov 2025); typical bands €2–4 M pre-seed and €4–12 M seed (Startkeel, 2026); European early-stage median $6.54 M 2020–2025 (Equidam, Q3 2025); healthcare/biotech median seed round $4–5 M (Pitchwise, 2026). Company’s own prior round: €1.2 M, May 2023. No French preclinical-oncology seed comparable with a disclosed pre-money was found.
1. Comparable exits: the five transactions the company cites are reproduced in full at §10.3; none was a preclinical-stage asset. The one directly connected preclinical exit — Mablink to Eli Lilly, 2023, led by the current chairman — had undisclosed consideration.
1. Comparable licensing deals: the company’s own five-deal table is reproduced in full at §10.2, with preclinical upfronts of $3.5 M, $24 M, €10 M and up to $85 M.

12.6 Evidence gaps — questions to put to the company
Each is phrased so a non-professional investor can put it verbatim. Ordered by consequence.
1. 1. Is KDX-350 the same compound as KDX1381 in your June 2025 Journal of Medicinal Chemistry paper? If not, how do the two differ, and can you show the head-to-head potency, selectivity, oral bioavailability and tolerability data for KDX-350 itself?
1. 2. The published compound had 8% oral bioavailability and the efficacy studies were dosed by injection rather than orally. What is the measured oral bioavailability of KDX-350 in rodents, and in what species and at what doses has oral dosing produced the tumour growth inhibition you describe?
1. 3. If you sign the out-licence you are targeting for 2027, how does money from that deal reach me as a shareholder? Is there a dividend policy, a share buy-back, a distribution through the Capital Cell vehicle, or does the cash simply stay in the company to fund the second programme?
1. 4. The KIIS says there is no liquidation right; the campaign page lists preferential liquidation rights. Which is correct, and can you send me the clause from the Articles or the shareholders’ agreement that governs it?
1. 5. At what percentage of shares can a drag-along be exercised, and which clause sets that threshold? Can you send me the current Articles of association and the shareholders’ agreement I will be bound by?
1. 6. Is KDX-350 covered by the patent family you license from Pulsalys and the Lyon public institutions, by the family you own outright, or by both? What royalty, milestone and sub-licence revenue share does Pulsalys receive if you out-license KDX-350, and on what grounds can that licence be terminated?
1. 7. The US patent record lists six co-owners for family 1, not only Université Claude Bernard Lyon 1. Do all six have to consent to a sub-licence or an assignment, and is that consent already secured in your exploitation contract?
1. 8. Your tax ruling covers the financial years ended December 2023, 2024 and 2025. Do you have a ruling, attestation or written confirmation covering 2026 — the year I would be investing — and specifically for the JEI « R » designation rather than plain JEI?
1. 9. The 50% income tax reduction requires me to hold the shares for five years, so until roughly mid-2031. Your stated exit window is 2029-2030. What happens to my tax relief if the exit lands inside that window?
1. 10. What was your cash balance at the end of last month, and what is your current monthly net burn? Your last published balance sheet showed €101,060 at 31 December 2025 against annual operating expenses of €597,709.
1. 11. Your forecast opens FY2026 with €165,000 of cash, but the balance sheet shows €101,060 at 31 December 2025. What accounts for the difference?
1. 12. Shareholders’ equity was negative €350,571 at 31 December 2025, which is below half the share capital. Has the loss-of-half-the-capital consultation under article L.225-248 been convened or is it scheduled with the FY2025 accounts approval?
1. 13. Your debt note lists four facilities totalling €657,494 at face value, but the balance sheet shows €574,546 of financial debt. Can you reconcile the two, and confirm that all Bpifrance and bank repayments are current?
1. 14. The use-of-funds table totals €1,467,000 against the full €1.5 M round, of which €185,000 is repayment of existing bank debt. What exactly does the €850,000 equity alone pay for, and which activities are dropped if the €200,000 bank facility or the €300,000 Bpifrance advance does not arrive?
1. 15. You have said €2 M+ secured (deck), over €3 million (campaign) and €1.5 M pre-seed (website), while the public record shows a €1.2 M round in 2023 plus €495,000 of competition grants. Can you give one reconciled figure, split by equity, debt and non-dilutive?
1. 16. Who is the pharmaceutical company that issued the letter of intent, or at least its size and geography? Is the LOI exclusive, does it have an expiry date, and does it contain any indicative financial terms or diligence conditions?
1. 17. If I subscribe after 5 August 2026 at the €19.66 share price rather than €16.71, what percentage of the fully diluted company do I own for €10,000, and how does that compare with the 21% headline figure?
1. 18. Does Capital Cell vote my shares at general meetings, or can I direct the vote? What happens to my voting rights if I do not sign the notarial power of attorney before the round closes?
1. 19. You screened “nearly 600” cell lines with Pharmaron, but the published paper reports 64 lines from the Eurofins OncoPanel. Can you share the larger dataset, or a summary of it, and the genomic response signatures you say it produced?
1. 20. What is the basis for the claim that KDX-350 is “15 times more selective” than first-generation inhibitors? The reference compound CX-4945 is reported in your own paper at a lower IC50 than the bivalent series.
1. 21. Does the ESOP pool of 24,480 instruments come out of the post-round capital as shown, or will it be topped up again before the 2027 round? What are the strike price and vesting terms?
1. 22. Founder compensation is not disclosed anywhere. What are the current founder salaries, and are there any loans, consulting arrangements or other payments between the company and its founders, board members or Pulsalys?
1. 23. Are the founders subject to vesting and leaver provisions? If a founder left tomorrow, what happens to their 68.3% pre-round holding?
1. 24. Which of AstraZeneca, Apollo Therapeutics and Bristol Myers Squibb currently has an active CK2 programme, and how do you know? What happens to a licensing deal if your intended partner already has an internal CK2 asset?
1. 25. What are your GLP toxicology assumptions — which CRO, which species, what cost and what timeline — and what happens to the 2028 IND/CTA date if the 2027 licence does not materialise and the €2 M raise takes longer than planned?
1. 26. Where can I see the sources for your market figures — the $22 bn colorectal and $7.3 bn renal cell projections, and the claim that over 40% of oncology deal value since 2010 went to kinase inhibitors?

12.7 Handoff note to Step 2
1. Coverage: the input census is complete. Every structured data block in the twelve substantive documents is mapped to a dossier section or to a stated exclusion. Zero blocks are PARTIALLY CAPTURED. Every table in the sources is reproduced as a table here — both cap tables, all three historical financial statements, the ratio sheet, both projection statements, the use-of-funds table, the licensing benchmark table, the valuation trajectory, the KDX-350 parameter table and the fee schedule.
1. Flags: one MATERIAL ADVERSE TERM check run and explicitly cleared on the documents provided, with the limits of that clearance stated. One CONTRADICTED (in part) outcome, asserted from a named public source with the conflicting fact quoted.
1. The dominant open item is not financial or contractual but factual: the pack names KDX-350 as the asset and supplies published data on KDX1381 without stating the relationship. Almost every downstream judgement — technology risk, IP coverage, the credibility of the 2027 licensing timetable — turns on the answer, and the answer is a single sentence the company can give.
1. No scores, weights or judgements appear anywhere in this dossier. Valuation fairness, AI Score and potential-returns range are Step 2 outputs.

End of Step 1 Fact Dossier — Kairos Discovery SAS. Evidence inventory only.
