STEP 1 — FACT DOSSIER
Kolizé 1A — VLAF BV/SRL
Evidence inventory only. No scoring, weighting, or judgement. Prepared for the Step 2 Investor Memo.
	PROJECT IDENTIFICATION



	Company / legal entity
	Kolizé (product/brand) — issued via VLAF BV/SRL [KIIS]. Note: the Plan Financier and Structure deck both label the operating company “Kolizé SRL”; the KIIS/T&C name the legal entity “VLAF BV/SRL”. Recorded as a naming discrepancy (see Red Flags).

	Registry number
	BE 0755.556.655 (VLAF BV/SRL), incorporated 01/11/2020 [KIIS]

	SPV / financing vehicle
	Spreds Finance NV/SA, BE 0538.839.354 — Kolizé 1A compartment [KIIS][T&C]

	Tagline
	“The AI-powered / virtual community manager for professionals” [COMPANY]

	Sector
	MarTech / SaaS — AI social-media content automation for SMBs, freelancers, artisans, liberal professions [COMPANY]

	Stage
	Early-stage / Seed. Existing services business (~€0.5M revenue) pivoting to SaaS; SaaS monetisation “in active rollout” [COMPANY][KIIS]

	HQ
	Henri de Brouckèrelaan 44, 1160 Oudergem (Auderghem), Belgium [KIIS]

	Round size
	Target €120,000 (min); max offer €870,000 (Notes); max round €1,070,000 incl. founder + other investors [KIIS]

	Instrument
	Participatory Notes (Equity-Linked-Notes) issued by Spreds Finance, €1 nominal, pass-through to VLAF shares [KIIS][T&C]

	Platform
	Spreds (ECSP-licensed, FSMA Belgium) [PLATFORM]

	Deadline
	17/06/2026, extendable to 17/09/2026. (T&C internally state 11/09/26 — see Red Flags for date discrepancy) [KIIS][T&C]

	Date of materials
	KIIS 17/03/2026; T&C dated 13/03/2026; Plan Financier 26/01/2026; Scorecard reference 01/03/2026



Materials provided:
1. Key Investment Information Sheet (KIIS), EN, 17/03/2026 [KIIS]
1. Terms & Conditions — Participatory Notes Kolizé 1A, 13/03/2026 [T&C]
1. Project description (campaign page export) [COMPANY]
1. Plan Financier (myBiz Solution / Dzelili Naser), 26/01/2026 [COMPANY]
1. Spreds Scorecard (self-reported by entrepreneur), total 83% [PLATFORM/COMPANY]
1. Structure (team org chart) [COMPANY]
1. Exit Plan — blank Spreds template only (no company-specific content) [PLATFORM]
Materials NOT provided:
1. Signed term sheet / shareholders’ agreement (only summarised in KIIS Part F/Appendix B)
1. Cap table with existing share count pre-split (given only as 100 shares / €1,450 capital) [KIIS]
1. CVs / detailed founder track records
1. A completed company-specific exit plan (only the blank template was supplied)

	SOURCE COVERAGE LOG



Documents received (date / source):
1. KIIS — 17/03/2026 — Spreds regulated disclosure [KIIS]
1. Terms & Conditions — 13/03/2026 — Spreds Finance [T&C]
1. Project description — undated campaign export — company [COMPANY]
1. Plan Financier — 26/01/2026 — Dzelili Naser (accountant, ITAA trainee), on client info, no responsibility assumed [COMPANY]
1. Scorecard — ref. 01/03/2026 — self-reported by entrepreneur, explicitly NOT due diligence by Spreds [PLATFORM/COMPANY]
1. Structure — undated — company org chart [COMPANY]
1. Exit Plan — blank Spreds template, no company data [PLATFORM]

Structured data blocks found, and where captured:
	Document
	Block (label, size)
	Captured / Excluded

	KIIS Part B(e)
	3-year financials table (6 metrics × 2023/24/25)
	CAPTURED — Financials (Traction & Business model)

	KIIS Part B(f)
	Change-of-capital table (min/max scenarios, %)
	CAPTURED — Valuation / Instrument

	KIIS Part F(e)
	Cap-table before/after (voting & shares %)
	CAPTURED — Instrument & Investor Terms

	KIIS Part H(a)
	Fee schedule (entry / exit / carried interest)
	CAPTURED — Instrument & Investor Terms

	KIIS use-of-funds
	5-line allocation (30/25/20/15/10%)
	CAPTURED — Business model

	Plan Financier
	“Hypothèses par exercice” cost/revenue table (25 lines × 3 yrs)
	CAPTURED — Financials

	Plan Financier
	“Tableau d’exploitation” (P&L, 3 yrs)
	CAPTURED — Financials

	Plan Financier
	Balance sheet + Ratios tables
	CAPTURED (key lines) — Financials

	Scorecard
	18 criteria + answers, incl. 12-month customer count series
	CAPTURED — Traction / Team / Market

	Structure deck
	7-person team roster with roles
	CAPTURED — Team

	Exit Plan template
	Blank milestone grid + exit-type list
	EXCLUDED — no company data; template only



Blocks PARTIALLY CAPTURED or unprocessed: none.
Explicit absence statements (checked for, genuinely not present in any material reviewed):
1. Existing pre-split share count / full cap table: not present (only “100 ordinary shares, €1,450 capital” given). Recorded ABSENT.
1. Founder CVs / prior-exit history: not present in provided materials.
1. Company-specific exit plan: not present (blank template only).
1. SaaS unit economics (ARR, MRR, churn actuals, CAC, LTV): not present — only assumptions in Plan Financier.
1. Liquidation-preference / surplus-split clause text: not present — KIIS states “no liquidation preference” for the round (see Instrument).

	TARGET BASIS



	Basis type
	Mixed — company states a return multiple and horizon (via Scorecard exit answer); the underlying instrument return mechanics are governed by the Notes.

	Company-provided
	Expected return 5x–10x; timing 5–7 years; strategy = strategic acquisition; potential buyers = martech platforms, SaaS companies, media groups, digital agencies [COMPANY, Scorecard Q17]

	Ladder cross-check
	Seed row: 10x target / 5–7 yr horizon. Company’s 5–10x range overlaps the low end of the Seed hurdle. [DERIVED]

	Instrument overlay
	Note-level economics differ from raw equity: Priority Amount = 5% compounded annual return; investor receives 80% of compartment value above Priority Amount; Spreds retains 20% carried interest. 5% subscription fee is a drag on net return. [KIIS][T&C]

	Sector heuristic (equity)
	B2B SaaS: €15–30M ARR, 70%+ gross margin, 6–10x revenue multiple at exit. AI-native MarTech commands higher (~7.8x M&A median) than traditional MarTech (~3.8x). [PUBLIC]

	Current key metric
	~€600k trailing annual revenue (services), ~42 paying customers (services contracts), SaaS ARR effectively pre-revenue. Date: FY2025 / M-1 = 01/03/2026 [COMPANY][KIIS]

	Required scale at exit (illustrative)
	For a 5–10x return on a €3.5M pre-money via the Note (net of 5% fee, 5% priority, 20% carry): company must reach a SaaS-scale exit. At ~6x revenue that implies roughly €3–€6M+ of durable (ideally recurring) revenue at exit, materially above today. [DERIVED — illustrative, not a forecast]


target_basis: mixed (company-provided return + ladder/sector cross-check for scale). No multiple is asserted as a forecast; figures above are illustrative mechanics only.

	VALUATION



	Pre-money
	Maximum €3,500,000 (stated as the maximum pre-money for the round) [KIIS][T&C]

	Post-money (derived)
	≈ €3.62M at min raise (€120k) to ≈ €4.57M at max round (€1.07M). Note: KIIS post-round cap table implies these ownership %s. [DERIVED]

	Instrument label
	Participatory Notes (Equity-Linked-Notes) — economic mirror of VLAF shares, no direct voting [KIIS]

	Ownership % offered
	Kolizé 1A compartment: 3.31% (min scenario) to 19.04% (max scenario) of VLAF post-round [KIIS]. Investor's own % = (amount / total) within the compartment.

	How valuation was set
	Methodology not disclosed in provided materials. KIIS states Spreds “will align with the financial terms negotiated with the co-investor(s)” and did not verify the valuation. [KIIS]

	External benchmarks
	See Sector Valuation Benchmarks block. €3.5M pre-money on ~€0.6M current (mostly services) revenue ≈ ~5.8x trailing revenue; but SaaS ARR is effectively pre-revenue, so the multiple rests on projected SaaS transition, not current recurring revenue. [DERIVED]

	Notable terms
	Founder (Antonio Wilson) commits €120,000 personally into the same campaign under identical terms (11.21% of max round) [KIIS]. Pre-money is a maximum, not a fixed figure.


No judgement of reasonableness is made. Facts and benchmarks recorded only.

	INSTRUMENT & INVESTOR TERMS



Structure
	Instrument type
	Participatory Note (Equity-Linked-Note) via Spreds Finance compartment; underlying = ordinary shares in VLAF. One class of shares only. [KIIS][T&C]

	Voting rights
	Note-level: non-voting as a normal shareholder. Noteholder GM votes only on matters affecting Noteholders (75% needed to approve a sale of underlying shares; 3/4 majority; 1 vote per Note). Underlying VLAF shares: held & voted by Spreds Finance. [KIIS][T&C]

	Holding
	Indirect — via nominee/SPV (Spreds Finance compartment), not a direct register entry in VLAF. [KIIS]

	Share class
	Ordinary shares; “same economic and voting rights as existing shares”; no preference among shares. [KIIS]


Dilution
	Cap table
	Reproduced below (KIIS Part F(e)).

	Anti-dilution
	“No anti-dilution provisions” stated for this round. [KIIS]

	Pre-emption (crowd)
	Spreds Finance has a proportional preferential subscription right on future issues (with carve-outs for ESOP/warrants/anti-dilution/stock split). [KIIS Appendix B(g)]

	Future raise intention
	Company states likely need for new financing; investors “will have the opportunity to re-invest in new rounds at then-current conditions.” Dilution risk explicitly flagged. [KIIS Type1-3]

	ESOP
	No share option or warrant plan in effect at time of investment. Incentive share issues up to 20% dilution can occur without a Noteholder vote; beyond 20% triggers a Noteholder GM. [KIIS Appendix B(h)][T&C]


Liquidation & exit
	Liquidation preference
	None for this round (“no liquidation preference”). Underlying shares rank after creditors on VLAF liquidation. [KIIS]

	Surplus split (Note level)
	At maturity: investor receives Priority Amount (5% p.a. compounded) + 80% of compartment value above it; Spreds Finance retains 20% (carried interest) of the excess above the Priority Amount. [KIIS Appendix B][T&C 10.1.2]

	Drag-along
	Spreds Finance may accept a drag-along where at least 50%+1 share can force other shareholders to sell. [KIIS Appendix B(i)][T&C 12.1.5]

	Tag-along
	Proportional tag-along right for the compartment. [KIIS Appendix B(i)]

	Lock-up
	Up to 5 years on the underlying VLAF shares (compartment may agree not to transfer). [KIIS][T&C 12.1.5]

	Secondary market
	None organised by issuer or platform. Investor must find own buyer for Notes; no pricing mechanism; illiquid. [KIIS Type6][T&C 4]


Information rights
	Reporting
	VLAF: annual accounts + commentary; ad-hoc material info. No enforceable periodic reporting for minority holders beyond law; Spreds encourages ≥ 2×/year. [KIIS Appendix B(c), Type7-2]


Other
	Fees to investor
	5% subscription fee (one-off, up to €0.05/Note); 0% platform exit fee; 20% carried interest above 5% priority; up to 20% of exit price may be charged as M&A/underlying-asset exit costs (deducted before distribution). Uncapped “Expenses Relating to the Underlying Assets.” [KIIS Part H][T&C 8]

	Founder vesting / leaver
	Not disclosed in provided materials.

	Founder loans / related-party
	None disclosed. Plan Financier states no bank financing and no founder advances. [COMPANY]

	Buy-back / put-call
	None in this round. Notes convert/redeem to shares only if VLAF lists on a stock exchange. [KIIS Appendix B]

	Capital-gains tax (BE)
	From 01/01/2026 a Belgian capital-gains tax applies on exit above a ~€10,000 (poss. €15,000) indexed annual exemption. [KIIS Type7-3]



Cap table — before capital increase [KIIS Part F(e)]:
	Shareholder
	% voting
	% shares

	Entrepreneurs
	100%
	100%



Cap table — after capital increase, full subscription [KIIS Part F(e)]:
	Shareholder
	% voting
	% shares

	Kolizé 1A compartment of Spreds Finance*
	19.04%
	19.04%

	Entrepreneurs*
	79.21%
	79.21%

	Other shareholders
	4.38%
	4.38%


*Founder's % combines direct shares plus his own €120,000 subscribed via the compartment. Post-split: 4,570,000 shares; capital €1,071,450. [KIIS]
Note: min-scenario table (KIIS Part B(f)) shows Entrepreneurs 100% / compartment 3.31% — figures differ from Part F(e) which uses the max scenario. Both recorded; not adjudicated.
Fee schedule [KIIS Part H(a)] — for a hypothetical €10,000 investment:
	Fee
	%
	€
	Note

	Entry (subscription)
	5%
	500
	One-off, on nominal

	Exit (platform)
	0%
	0
	Project owner may charge exit fees separately

	Ongoing
	0%
	0
	Not applicable

	Carried interest
	20%
	~300 (illustrative)
	20% of excess above 5% Priority Amount

	Underlying-asset exit costs
	up to 20%
	—
	Of exit price; deducted before distribution; uncapped “Expenses” otherwise



MATERIALITY TEST — can the target return actually reach a crowdfund investor?
	No liquidation preference and a single ordinary share class mean the classic “preference caps the crowd’s upside” structure is NOT present. The crowd participates pari passu in the underlying equity.
However, three non-preference frictions materially reduce net return and are recorded from quoted terms: (1) 5% up-front subscription fee; (2) Spreds’ 20% carried interest on value above a 5% p.a. priority return; (3) up to 20% of exit price may be absorbed by underlying-asset exit costs, plus uncapped “Expenses Relating to the Underlying Assets.” The project description explicitly warns the Note return “may be negative even if” VLAF proceeds exceed the amount invested. [COMPANY/T&C]
Drag-along (50%+1) can force a sale on terms the crowd did not set; 75% Noteholder approval is normally needed to sell underlying shares, EXCEPT where a contractual/statutory drag-along compels the sale. Illiquidity is structural (no secondary market).



	MATERIAL ADVERSE TERM: None identified from a quoted liquidation-preference / surplus-split clause. The instrument does not cap crowd upside near a preference amount (no preference exists). Fee/carry drag is recorded as a return frictions finding, not as a MATERIAL ADVERSE TERM, per the sourcing rule.



Items ABSENT (could have been disclosed — terms exist in documents):
1. Founder vesting / leaver provisions — ABSENT.
1. Full shareholders’ agreement text (only summarised) — ABSENT.
1. Existing pre-split share count / full cap table — ABSENT (ownership per euro not directly computable without it, though post-round %s are given).

[DERIVED] Practical implications:
1. Future fundraising: company signals further rounds likely → dilution; no anti-dilution protection for the crowd.
1. Exit: return depends on a trade sale of VLAF; 5% fee + 20% carry + up to 20% exit costs compress net proceeds; capital-gains tax may apply above the exemption.
1. Voting: no direct governance influence; crowd acts only through Noteholder GM on limited matters.
1. Liquidity: no secondary market, up to 5-year lock-up on underlying shares, no fixed maturity or redemption date.

	CATEGORY SET



Categories chosen: Team capability; Product-market fit; Traction & growth; Market size; Business model; Competition. (Default Seed set.)
Adjustment: The company is mid-pivot from a services business to SaaS, so Traction is split between (a) legacy services traction and (b) SaaS traction, which is effectively pre-revenue. Competition weighted up given crowded incumbent field (Buffer, Hootsuite, Later, etc.). No Regulatory category added (product is not a regulated activity). [DERIVED]

	PUBLIC RESEARCH SUMMARY



	Identity verification
	VLAF BV/SRL BE 0755.556.655 is the named legal entity; financial statements pointer to CBSO/NBB register provided [KIIS]. Product/brand “Kolizé” and site kolize.com cited. The founder LinkedIn URL in the KIIS was not independently corroborated to a public track record via search.

	Sources searched
	Web search: company/founder identity (Belgium social-media automation); MarTech SaaS valuation multiples & M&A 2025–26; AI social-media SMB competitive landscape and comparable rounds.



Corroborable claims — outcomes:
	Claim
	Outcome
	Basis

	VLAF BV/SRL exists, incorporated 01/11/2020, BE 0755.556.655
	NOT FOUND (independently)
	Registry pointer given in KIIS; not independently pulled in search. Verifiable at CBSO/NBB.

	Founder Antonio Wilson public C-level track record
	NOT FOUND
	Search did not corroborate the KIIS LinkedIn profile to a verifiable history; a same-name US profile is a different person.

	Existing agency serving 250+ businesses (origin of Kolizé)
	NOT FOUND
	No independent public source located; company-internal claim.

	Competitors named (Canva, Buffer, Hootsuite; agencies)
	CONFIRMED (competitor set exists)
	Buffer, Hootsuite, Later, Sprout, Metricool etc. are real, active SMB/creator social tools [PUBLIC].

	Prior fundraises by company/founders
	NOT FOUND
	No public record of a prior VLAF/Kolizé round located.

	Litigation / insolvency / adverse press
	NOT FOUND
	No negative public information located.



NOT YET PUBLIC claims: none material. (No patent/trademark/grant/regulatory-submission claims are made by the company.)
	SECTOR VALUATION BENCHMARKS (mandatory research block)



Sector multiples (named source + date):
	Benchmark
	Value
	Source / date

	Overall SaaS M&A median (EV/Revenue)
	4.1x
	SaaSrise MarTech M&A guide, Jan 2025–May 2026

	Traditional MarTech SaaS M&A median
	~3.8x
	SaaSrise, 2025 (7% discount to SaaS median)

	AI-native MarTech M&A median
	~7.8x
	SaaSrise, 2025

	Private SaaS M&A long-term median (EV/Rev)
	4.7x (top ~8.2x)
	Aventis Advisors, Sep 2025

	Private SaaS median (ARR)
	4.8–5.3x; >40% growth → 7–10x
	SaaS Capital via startupa.ge, Mar 2026

	ARR multiple range (2025 environment)
	2.5–6x depending on growth/durability
	Wildfront, Nov 2025

	2018 MarTech/CRM median (historical)
	~3.0x revenue
	Livingstone Partners



Comparable funding rounds (similar stage): No directly comparable early-stage AI-social-media-for-SMB round with a disclosed valuation was located in search for this specific niche/geography. Recorded as: no stage/sector/geography-matched comparable rounds found.
Comparable exits: No specific named exit for an AI-social-media-automation-for-SMB company with disclosed value/multiple was located. Sector-level M&A multiples above stand in as the benchmark; company-specific comparable exits: none found.
Company-provided comparables: The company provided no comparables table (only a stated 5–10x expectation “based on comparable SaaS and martech acquisition multiples” without named deals). Recorded as company assertion, not a sourced comparable.

	CATEGORY DOSSIERS


TEAM CAPABILITY
COMPANY-ONLY / corroborable facts:
1. 6 team members (payroll), excluding consultants/advisors [COMPANY, Scorecard Q9]. Roster [Structure deck]: Antonio Wilson (CEO/Managing Director, full operational responsibility); Isabelle Bertholet (Administrator, highest signature authority, also on Board per KIIS); Julien Biau (CTO); Morgane Werbrouck (COO); Cécile Cordier (CMO); Camilla Lauriola (Digital Account Manager).
1. 100% of VLAF held by Antonio Wilson (CEO) pre-round [KIIS]. Company flags key-person risk: single director supported by daily-management + 4 others [KIIS Type1-2].
1. C-level cumulative experience: 600 months (50 yrs) prior C-level; 240 months cumulative same-industry experience; 2,070 total LinkedIn connections across C-level [COMPANY, Scorecard Q10–12]. Disclosure: HEADLINE (self-reported sums, unverified).
1. Governance reinforced 2026 with an Administrator holding highest signature authority [COMPANY, Scorecard Q8].
[PUBLIC] Founder track record → NOT FOUND (see Public Research). CVs not provided.
ABSENT: individual founder CVs; named prior companies/roles; verifiable prior exits.
PRODUCT-MARKET FIT
1. Product: AI “virtual community manager” that analyses a business, generates a publication strategy, and adapts tone/content/frequency by sector, location, season, events [COMPANY]. Disclosure: DETAILED (qualitative).
1. Validation: used internally by a Belgian communications agency in “real, intensive conditions” [COMPANY]. Commercial status of this use (paid vs internal tool): internal — recorded as COMPANY claim.
1. Pre-launch waitlist: “nearly 400” / “more than 400” professionals from a 3-month prospecting campaign [COMPANY]. (KIIS Scorecard says “more than 400”; project description “nearly 400” — minor internal wording variance.) Disclosure: HEADLINE; not a paid-conversion metric.
ABSENT: SaaS activation/retention, waitlist→paid conversion, any live SaaS subscriber count.
TRACTION & GROWTH
Legacy services traction (corroborable in principle via accounts; company-only in the pack):
	Metric [KIIS Part B(e)]
	2023
	2024
	2025

	Turnover (€)
	576,647
	512,334
	561,685

	Net profit (€)
	53,557
	-35,346
	-21,648

	EBITDA (€)
	86,902
	14,101
	-1,115

	Total assets (€)
	259,351
	151,370
	142,806

	Net debt (€)
	168,964
	70,079
	116,481

	Net debt / equity
	2.04
	1.48
	4.52


Observation (facts only): turnover roughly flat 2023–25; profit turned negative in 2024–25; EBITDA declined to ~breakeven/negative; net-debt-to-equity rose to 4.52 in 2025. [KIIS]
Paying customers, last 12 months [COMPANY, Scorecard Q4] — declining series:
	M-1
	M-2
	M-3
	M-4
	M-5
	M-6
	M-7
	M-8
	M-9
	M-10
	M-11
	M-12

	42
	41
	40
	39
	38
	37
	36
	35
	34
	33
	32
	31


Note: the series rises monotonically from 31 (M-12, oldest) to 42 (M-1, most recent) — i.e. +11 paying customers over 12 months on service contracts. SaaS monetisation stated as “in active rollout”; SaaS ARR effectively pre-revenue. [COMPANY]
ABSENT: SaaS MRR/ARR, churn actuals (5% is an assumption in Plan Financier, not a measured figure), CAC, LTV, conversion actuals.
MARKET SIZE
1. Company TAM/SAM/SOM [COMPANY, Scorecard Q6/Q14]: TAM €25B; SAM €4B; SOM €120M. Also stated as market yearly revenue €25,000,000,000. Disclosure: HEADLINE; basis “broader European SMB digital marketing & automation market” — no named third-party source provided by company.
1. [PUBLIC] Context: SMB social-media/AI-content tooling is a real, active market with multiple funded incumbents (Buffer, Hootsuite, Sprout ~€405M FY24 revenue, Later, Metricool). AI-native MarTech commands premium M&A multiples (~7.8x). Company TAM figure not independently verified to a named market report. [PUBLIC]
Discrepancy: none between company documents; company TAM lacks an independent source (recorded, not adjudicated).
BUSINESS MODEL
1. Model: subscription SaaS, self-serve; stated price €29.99/user/month; assumed 5% monthly churn; 8–12% freemium/trial→paid conversion [COMPANY, Plan Financier]. Disclosure: HEADLINE assumptions, not actuals.
1. Use of funds [KIIS Part B(f)]: Business Development 30%; Marketing & Communications 25%; R&D 20%; Infrastructure 15%; Administrative 10%.
1. Plan Financier projections [COMPANY]: revenue €850k (Yr1, mostly services) → €2.65M (Yr2) → €7.05M (Yr3); SaaS revenue line €300k → €2.0M → €6.3M; EBITDA margin 12.99% → 56.68% → 74.28%. Prepared by an ITAA-trainee accountant on client-supplied info, with explicit no-responsibility disclaimer.
Observation (facts only): projections imply SaaS revenue scaling ~21x over three years off a near-zero base; the accountant assumes no bank financing and a single €600k capital injection (Yr1 apport). [COMPANY]
ABSENT: bottom-up SaaS build (subscriber count × price × retention) reconciling to the €6.3M Yr3 SaaS line; realised gross margin on SaaS.
COMPETITION
1. Company view [COMPANY, Scorecard Q6]: indirect = agencies, freelancers; direct SaaS = Canva, Buffer, Hootsuite; differentiation = automation + sector intelligence, automation-first, lean structure.
1. [PUBLIC] Confirmed crowded field: Buffer, Hootsuite (OwlyWriter/OwlyGPT), Later, Sprout Social, Metricool, SocialBee, Publer, Ocoya, ContentStudio, Vista Social — many now with AI caption/content generation aimed at SMBs/creators; SMB AI plans commonly $49–$199/mo. Native platform tools (Meta/LinkedIn/TikTok) also compete for free. [PUBLIC]
1. Company-flagged risks: platform/API dependency, larger entrants replicating features, adoption resistance among low-digital-maturity SMBs [KIIS Type2].
Discrepancy: none. Recorded as facts; no judgement of defensibility.

	RED FLAGS AND INTEGRITY CHECKS



	#
	Check
	Finding

	1
	Missing critical data (could have been disclosed)
	Founder CVs / prior-exit history ABSENT; full shareholders’ agreement & pre-split cap table ABSENT; SaaS unit economics ABSENT; no company-specific exit plan (blank template only). All phrased as questions below.

	2
	Internal inconsistencies
	(a) Entity naming: “VLAF BV/SRL” (KIIS/T&C) vs “Kolizé SRL” (Plan Financier, Structure). (b) Subscription-period dates: KIIS 17/06–17/09/2026 vs T&C 11/03–11/09/2026. (c) Cap-table ownership differs between KIIS Part B(f) min scenario (compartment 3.31%) and Part F(e) max scenario (19.04%) — different scenarios, but presented without cross-reference. (d) Waitlist “nearly 400” vs “more than 400”. Recorded, not adjudicated.

	3
	External discrepancies (CONTRADICTED)
	None. No public source was found that directly contradicts a company claim. (Absence of corroboration is recorded as NOT FOUND, not CONTRADICTED.)

	4
	Negative public information
	None found (no litigation, insolvency, regulatory action, or adverse press located).

	5
	Prior fundraises / milestones met
	No prior external round located publicly. Scorecard reports €120,000 already secured from external professional investors in a past round [COMPANY] — NOT FOUND independently; no milestone track record to assess.

	6
	Valuation reasonableness (record, don’t judge)
	€3.5M max pre-money vs ~€0.6M current (mostly services) revenue ≈ ~5.8x trailing revenue; sector M&A medians ~3.8–4.7x (traditional/overall) to ~7.8x (AI-native). SaaS ARR effectively pre-revenue, so the valuation rests on the projected SaaS transition. Comparison recorded; not judged.



	EVIDENCE INVENTORY SUMMARY



CORROBORABLE CLAIMS
	Metric
	N

	Checked
	6

	CONFIRMED
	2 (competitor set exists; no negative public info)

	PARTIALLY CONFIRMED
	0

	NOT FOUND
	4 (entity independent pull, founder track record, prior agency, prior round)

	CONTRADICTED
	0



NOT YET PUBLIC: none.
COMPANY-ONLY DISCLOSURE, by category:
	Category
	Disclosure

	Team capability
	HEADLINE (roles + self-reported experience sums; no CVs)

	Product-market fit
	HEADLINE (waitlist + internal use; no SaaS retention)

	Traction & growth
	HEADLINE (services financials detailed; SaaS metrics ABSENT)

	Market size
	HEADLINE (TAM/SAM/SOM, no named source)

	Business model
	HEADLINE (price + assumptions; no bottom-up SaaS build)

	Competition
	HEADLINE (named competitors; qualitative differentiation)



Material ABSENT items (company holds these; can be supplied on request):
1. SaaS MRR/ARR, churn, CAC, LTV, waitlist→paid conversion actuals — not present in provided materials.
1. Founder CVs and verifiable prior-exit history — not present in provided materials.
1. Full shareholders’ agreement and pre-split cap table — not present in provided materials.
1. Company-specific exit plan (only blank template supplied) — not present in provided materials.

INSTRUMENT TERMS
1. Disclosed: instrument type, voting, nominee structure, share class, no anti-dilution, no liquidation preference, pre-emption (Spreds), ESOP status, drag/tag, lock-up, secondary-market absence, reporting, full fee schedule, carried interest, priority return.
1. ABSENT (could have been disclosed): founder vesting/leaver provisions; full SHA text; pre-split share count / full cap table.
1. MATERIAL ADVERSE TERM: none identified (no liquidation-preference/surplus-split clause caps crowd upside). Return frictions (5% fee, 20% carry above 5% priority, up to 20% exit costs, uncapped underlying expenses) recorded separately.

SECTOR VALUATION BENCHMARKS
1. Sector multiples: traditional MarTech ~3.8x, overall SaaS ~4.1x, private SaaS median 4.7x (ARR 4.8–5.3x), AI-native MarTech ~7.8x EV/Revenue (SaaSrise 2025–26; Aventis Sep 2025; SaaS Capital 2026).
1. Comparable rounds (3–5): none found matched to AI-social-media-for-SMB at this stage/geography.
1. Comparable exits: none found company-specific; sector M&A medians used as proxy.

EVIDENCE GAPS — questions the investor should put to the company:
1. How many paying SaaS subscribers do you have today (not waitlist, not services clients), and what is current SaaS MRR?
1. Of the ~400 waitlist sign-ups, how many have converted to paid SaaS, and over what period?
1. What is your measured monthly churn on live SaaS subscribers (the 5% figure appears to be an assumption, not an actual)?
1. The Plan Financier projects SaaS revenue of €6.3M by Year 3 — can you show the bottom-up build (subscriber count × €29.99 × retention) that reconciles to that number?
1. Your services turnover was roughly flat and slipped into losses in 2024–25 — what drove that, and how does it affect runway if the SaaS transition is slower than planned?
1. Can you provide the founders’ CVs and any prior company exits, so the 600 months of C-level experience can be substantiated?
1. Please confirm the existing pre-split share count and provide the full cap table, so ownership per euro invested can be computed exactly.
1. Are there founder vesting or leaver provisions, and can you share the shareholders’ agreement (or the clauses that bind the Kolizé 1A compartment)?
1. The €120,000 “already secured from external professional investors in a past round” — who invested, when, and on what terms?
1. What is the source for your TAM €25B / SAM €4B / SOM €120M figures?
1. At exit, what total costs would be deducted before I am paid (5% fee already paid, 20% carry above 5% priority, up to 20% underlying exit costs, uncapped expenses) — can you illustrate net proceeds on a sample €10,000 stake at a given exit value?
1. Why do the KIIS and the Terms & Conditions state different subscription-period dates (17/06–17/09/2026 vs 11/03–11/09/2026), and which governs?

End of Step 1 Fact Dossier. Evidence inventory only — no scores, weights, or judgements. Absences are recorded as “not present in the pack reviewed,” not as concealment.
