STEP 1 — FACT DOSSIER
PLACED (Placed Technologies GmbH) — Companisto equity offering, August 2026
Prepared: 25 August 2026. Method: Step 1 fact-dossier prompt v10. This document is an evidence inventory. It contains no scores, weights or judgements; those are produced in Step 2, which may not return to the raw sources.
Source tags: [COMPANY] company materials · [KIIS] regulator-mandated key information / platform regulatory disclosure · [PLATFORM] platform documentation · [PUBLIC] our research of public sources · [DERIVED] our calculation. Fact classes: CORROBORABLE / NOT YET PUBLIC / COMPANY-ONLY. Absences are framed as "not present in the pack reviewed" — the pack is not the whole disclosure universe.
Note on the KIIS: the German Basisinformationsblatt (BIB) for this offering is referenced at companisto.com/de/bib in three documents but was not in the pack reviewed. The Companisto Investment Terms / Participation Certificate Terms and the platform's Investment Analysis are tagged [PLATFORM]; no document in the pack carries the [KIIS] tag.
1. PROJECT IDENTIFICATION
1. Company name / legal entity / registry number: PLACED — Placed Technologies GmbH, Amtsgericht Berlin (Charlottenburg) HRB 268249 B [COMPANY: draft SHA; PUBLIC: Creditreform, openregister.de, viaductus.de — CONFIRMED]. Share capital €25,000 [PUBLIC; matches DATEV account 800 "Gezeichnetes Kapital" €25,000 H, COMPANY]. Registered 08.10.2024 (founding deed dated 05.09.2024 per webvalid.de) [PUBLIC]. Managing directors: Kai David Künne, Fatih Temel [PUBLIC — CONFIRMED].
1. Registered address: Rosa-Luxemburg-Straße 14, 10178 Berlin [PUBLIC: register extracts, getplaced.de imprint]. Address in the Companisto exposé: Schönhauser Allee 180, 10119 Berlin [PLATFORM]. Both recorded; not adjudicated.
1. Registered object of the company (current register): "Erbringung von Personaldienstleistungen, insbesondere Personalvermittlung und Arbeitnehmerüberlassung … sowie Entwicklung von Softwaretechnologien zur Personalgewinnung" [PUBLIC: viaductus.de]. The draft Articles in the pack restate the object as "development and operation of software technologies based on artificial intelligence, in particular as SaaS solutions for human resources management" [COMPANY: draft Articles §2.1] — i.e. the object is being amended in this round.
1. Tagline: "Aus Kandidaten wird Umsatz, automatisch." (deck cover) / "Die KI-Vertriebsplattform für die Personalbranche" (website, blog) [COMPANY].
1. Sector: B2B vertical SaaS — AI sales-automation platform for staffing and recruitment agencies (HR tech / WorkTech). Stage: Seed (own label: "Seed Shares", "Seed Investment Agreement"; platform exposé: "pre-seed/seed" not stated — the SHA calls the round the Seed financing round). HQ: Berlin. Round size: stated three ways — €1.4M total (€700K Brandenburg Kapital committed + €700K via Companisto) [COMPANY deck p.19; PLATFORM analysis p.12]; "Funding Goal €1,200,000" [PLATFORM project description]; "Equity requirement 1.48 million EUR of which a co-investment of EUR 780,000 by Brandenburg Kapital and Ventic Ventures" [PLATFORM exposé p.3]. Recorded as a discrepancy (see Red Flags, check 2).
1. Platform: Companisto (Germany). "Mediator: Companisto Wertpapier GmbH" [PLATFORM project description]; brokerage fee of 10% of paid-in certificate capital "paid as a one-time fee to Effecta GmbH … for brokering the participation certificates" [PLATFORM PPC Terms §3.1.1]; platform operator Companisto GmbH; SPV issuer Companisto Trust Service LXXII UG (haftungsbeschränkt), Frankfurt am Main HRB 131729 [PLATFORM].
1. Date of materials reviewed: Pitch deck "Companisto | August 2026"; Investment Terms dated 12 Aug 2026; Companisto Investment Analysis dated 17.08.2026; DATEV Summen- und Saldenliste Dec 2025 and BWA FY2025 printed 29.04.2026; DATEV Q1 2026 BWA printed 07.05.2026; Handelsregister extract for the SPV retrieved 06.08.2026; project description (undated, Companisto listing text).
1. Materials provided: (1) Pitch deck, 19 slides, German; (2) Investment Terms + Participation Certificate Terms + draft Articles of Association + draft Seed Shareholders' Agreement + SPV notarial deed of formation + SPV register extract (one PDF, EN machine translation); (3) Companisto Investment Analysis incl. investment exposé, 16 pp, EN machine translation; (4) DATEV SuSa Dec 2025, BWA Jahresübersicht 2025, Q1 2026 Kurzfristige Erfolgsrechnung + Wertenachweis; (5) Project description (platform listing text, .docx).
1. Materials NOT provided / not present in the pack reviewed: Basisinformationsblatt (KIIS); financial model workbook (only the summary table in the analysis); cap table with share counts and post-round share numbers (only percentages); Seed Investment Agreement (referenced by the SHA as the governing document for price, share numbers and schedules); founder vesting clause (SHA §14 is a placeholder "[@BK Please insert]"); pooling clause (SHA §22 placeholder); convertible-loan agreements and conversion terms; customer contracts or MRR ledger; CVs; grant award letters; balance sheet as at 31.12.2025 (only trial balance and BWA); any Q2 2026 figures. Expert reviews and audited accounts are structural absences and are not gaps.
2. SOURCE COVERAGE LOG
2.1 Documents received
	#
	Document
	Date
	Source / tag

	D1
	PLACED Pitch Deck Companisto – 2 – EN (file name; content in German), 19 slides
	August 2026 (cover)
	Company [COMPANY]

	D2
	PLACED Investment Terms (2 pp) + Terms and Conditions of the Profit Participation Certificate "Companisto PLACED_2026_PPC" (17 pp) + Draft Articles of Association of Placed Technologies GmbH (33 pp, bilingual) + Draft Seed Shareholders' Agreement (24 pp) + notarial deed of formation of Companisto Trust Service LXXII UG (16.06.2023) + Handelsregister extract HRB 131729 (retrieved 06.08.2026)
	12 Aug 2026 (terms); drafts undated
	Platform [PLATFORM]; Articles/SHA are company documents circulated by the platform [COMPANY]

	D3
	Companisto Investment Analysis — Placed Technologies GmbH (incl. 1-page investment exposé)
	17.08.2026
	Platform [PLATFORM]; contains company-supplied figures [COMPANY]

	D4
	DATEV "Summen und Salden (pro Monat) Dezember 2025" (9 sheets), "Jahresübersicht Dezember 2025" (BWA), "Kurzfristige Erfolgsrechnung 1. Quartal (Jan/26–Mrz/26)" + Wertenachweis
	printed 29.04.2026 (FY2025) and 07.05.2026 (Q1 2026)
	Company bookkeeping (DATEV, status "vorläufig") [COMPANY]

	D5
	PLACED – project description (platform listing summary)
	undated
	Platform listing [PLATFORM]



2.2 Structured data blocks found, per document
	Doc
	Block (label, size)
	Disposition

	D1 s.2
	Problem — 5-step recruiter workflow with time per step (5 rows) + 3 pain-point boxes
	CAPTURED → 8.2 Product-market fit

	D1 s.3
	Solution — 5 rows (category, workflow, moat, agents, traction) + KPI strip (6 figures)
	CAPTURED → 8.2 / 8.3

	D1 s.4
	Product screenshots with 6 labelled workflow steps + customer quote (Top-20 US staffing group, DE MD)
	CAPTURED → 8.2

	D1 s.5
	Technology — data-basis KPIs (4 figures) + grants box (>€350K; BMFTR, FuE BSFZ, Gründungsbonus)
	CAPTURED → 8.2 / 7 (NOT YET PUBLIC)

	D1 s.6
	Comparison table PLACED vs incumbent (3 rows) + CEO quote
	CAPTURED → 8.6 Competition

	D1 s.7
	ROI — 3 columns of bullets + 2 named customer references (70% / 45%)
	CAPTURED → 8.3 Traction

	D1 s.8
	ROI drivers table (3 rows × 2 columns)
	CAPTURED → 8.5 Business model

	D1 s.9
	Traction — ARR chart (3 bars), pipeline logo lists (Enterprise 10 / SMB 30 / AI staffing 3), GTM KPIs (3), HRS quote
	CAPTURED → 8.3

	D1 s.10
	GTM cases Franke+Pahl (customer) and Westhouse (pipeline) — 2 mini-tables
	CAPTURED → 8.3

	D1 s.11
	Expansion table — 7 customers × MRR start / locations / MRR potential / locations potential / daily usage
	CAPTURED → 8.3 (table)

	D1 s.12
	GTM funnel KPIs (6) + channel bullets (6 boxes)
	CAPTURED → 8.5

	D1 s.13
	Market — focus criteria, Germany figures (4), Europe figures (3), further target group
	CAPTURED → 8.4 (table)

	D1 s.14
	Why now — 4 pressure factors + 3 industry realities
	CAPTURED → 8.4

	D1 s.15
	Competition 2×2 map (index: ~1,400 customers, since 1994, €20–30M ARR; others)
	CAPTURED → 8.6

	D1 s.16
	Outlook table 2026–2029 (ARR / customers / % market / geo)
	CAPTURED → 3 Target basis (table)

	D1 s.17
	Exit options — 4 buyer groups with examples; touchpoints (5); transactions list (6 rows)
	CAPTURED → 3 Target basis (table)

	D1 s.18
	Team roster (3 leads + 3 senior developers)
	CAPTURED → 8.1 Team

	D1 s.19
	Fundraise — round blocks (3), goals (2), international comparison (2), existing investors (4 logos)
	CAPTURED → 4 / 5 / 8.4

	D2 p.1
	Investment Terms table (11 rows)
	CAPTURED → 5 (table)

	D2 PPC
	Fee and payment-order provisions (§3.1), carried interest (§2.5), term/termination (§4–5), option right (§9)
	CAPTURED → 5 (itemised)

	D2 Art.
	Share class table (Common 1–25,000; Seed 25,001–[blank]); Authorised Capital 2026 (blanks); reserved-matters list §6.12.1–6.12.24; redemption/compensation §10–11
	CAPTURED → 5

	D2 SHA
	Parties list (2 founders, 2 founder companies, 17 convertible-loan lenders, BK, 20 Angel Club shareholders, pool manager, company); advisory board; reporting; ROFR; tag/drag; lock-up; vesting placeholder; liquidation preference; anti-dilution formula; put option; VSOP; accelerated exit; term; non-compete; follow-on rounds
	CAPTURED → 5 / 8.1

	D2 SPV
	Notarial deed (share capital €1,000, MD Tamo Zwinge) + register extract HRB 131729
	CAPTURED → 5

	D3 p.3
	Exposé: investment conditions (4), highlights (5), expected revenue chart 2026–2030 (5 bars)
	CAPTURED → 4 / 8.5

	D3 p.6
	GTM slide reproduced from deck (duplicate of D1 s.12)
	CAPTURED (duplicate; see D1 s.12)

	D3 p.8–9
	Competitor table (5 rows: Job Posting Data Index, Bullhorn AI, Loxo, Mercor, Enterprise in-house)
	CAPTURED → 8.6 (table)

	D3 p.10
	Shareholder structure following the round (12 rows, fully diluted %)
	CAPTURED → 5 (cap table)

	D3 p.10–11
	Existing-investor descriptions (5 bullets)
	CAPTURED → 5 / 8.1

	D3 p.11
	Financial plan table 2026–2030 (14 rows)
	CAPTURED → 8.5 (table)

	D3 p.13–14
	Exit precedents with footnoted sources (Textkernel, Eploy, Prescreen, dirico)
	CAPTURED → 3

	D3 p.15–16
	SWOT (4 quadrants, 19 bullets) + startup responses (9 footnotes)
	CAPTURED → 9 (itemised)

	D4 SuSa
	Trial balance Dec 2025 — classes 0,1,2,3,4,8,9 (≈95 G/L accounts), debtors (5), creditors (≈135 vendor accounts)
	CAPTURED → 8.3 (balance-sheet table; non-zero vendor balances itemised)

	D4 BWA 2025
	Jahresübersicht Jan–Dec 2025, 12 months + total (≈25 lines)
	CAPTURED → 8.3 (table)

	D4 Q1 2026
	Kurzfristige Erfolgsrechnung + Wertenachweis, account level (≈40 lines)
	CAPTURED → 8.3 (table)

	D5
	Listing key-terms block (9 items)
	CAPTURED → 3 / 4 (table)



Blocks PARTIALLY CAPTURED or unprocessed: none.
2.3 Explicit absence statements (checked for and genuinely not present in any material reviewed)
1. Basisinformationsblatt / KIIS: referenced (companisto.com/de/bib) but not present in the pack reviewed.
1. Founder vesting terms: not present (SHA §14 is a placeholder).
1. Pooling / voting agreement terms for the Companisto Angel Club and BK: not present (SHA §22 placeholder); pooling of PPC holders is defined in the PPC Terms only.
1. Share numbers (existing shares after conversion, number of new Seed shares, price per share): not present; only the fully-diluted % table in D3.
1. Convertible-loan volumes, valuation caps/discounts and conversion mechanics for the 17 lenders named in the SHA: not present (the DATEV trial balance shows eight loan accounts totalling €225,000 at 31.12.2025).
1. Monthly MRR/ARR time series, churn, NRR, cohort data, CAC/LTV: not present (only headline ARR and two case anecdotes).
1. Balance sheet as at 31.12.2025 and any FY2025 annual accounts: not present (trial balance and BWA only, marked provisional).
1. Any figures after 31.03.2026 other than the headline "€180K ARR" and "€1.3M pipeline": not present.
1. Grant award letters / Zuwendungsbescheide for the >€350K grants: not present.
1. Ventic Ventures (named as co-investor in D3 and D5): not present in the SHA parties list, the cap table or the deck.
3. TARGET BASIS
	Item (platform listing, D5)
	Value

	Type
	EQUITY (profit participation certificates via SPV — see §5)

	Targeted return per year
	49.65 %

	Targeted total return
	401.58 %

	Targeted time to exit
	4 years

	Funding goal
	€1,200,000

	Minimum investment
	€250

	Company valuation
	€5,900,000

	Mediator
	Companisto Wertpapier GmbH

	Co-investors
	Brandenburg Kapital und Ventic Ventures



1. Basis type: company-provided (return and horizon stated by the platform listing [PLATFORM]; methodology not stated in any document reviewed).
1. Target return / horizon: 49.65% p.a.; total return 401.58% over 4 years. [DERIVED] 1.4965^4 = 5.02, so the stated figures are internally consistent with a ~5.0x money multiple in year 4. No document states how 49.65% was derived.
1. Ladder row (for reference only, not applied): Seed → 10x / 5–7 yrs. The company-provided target (5x / 4 yrs) sits below the ladder's Seed row; recorded, not adjudicated.
1. Methodology: Methodology not disclosed in provided materials. The deck's outlook slide gives €12M ARR by 2029 "ohne weitere Finanzierung" with the benchmark "Verkauf Textkernel bei €20M ARR für €300M" [COMPANY s.16]; the exit slide gives "historische Transaktionen mit Umsatzmultiples von 5x–18x" [COMPANY s.17]. The platform analysis states the most plausible exit path is a strategic sale to an ATS/CRM/staffing-software provider and that an IPO is "not a viable baseline scenario" [PLATFORM p.14].
1. Milestones stated: €500K ARR end-2026; €1M ARR and profitability H1/2028 [COMPANY s.19]; ARR €563K end-2026 and €1.8M end-2027 [PLATFORM p.12]; operating break-even June 2028 in the monthly model [PLATFORM p.12].
1. Sector heuristic (B2B SaaS, for Step 2 reference): €15–30M ARR, 70%+ gross margin, 6–10x revenue at exit. Current key metric: €180K ARR "as of January 2026" [PLATFORM exposé] / "seit Start in Q1" [COMPANY s.9] — COMPANY-ONLY, HEADLINE. FY2025 booked revenue €37,622.78; Q1 2026 booked revenue €9,226.66 [COMPANY D4].
1. [DERIVED] Required scale for the stated target: post-money at €5.93M pre + €1.4M = €7.33M. A 5.0x outcome on the SPV's entry price implies an equity value of roughly €36.7M for the same fully-diluted stake in year 4, before dilution from later rounds, the SPV's 15% carried interest above a 6% hurdle, and the 20% front-end fees (see §5). At the deck's 2029 plan of €12M ARR that would be ~3x ARR; at the deck's own 15x Textkernel benchmark it would require ~€2.4M ARR. These are arithmetic translations of the company's own figures, not forecasts.
Company-provided outlook table (deck s.16) — reproduced in full
	
	2026
	2027
	2028
	2029

	ARR EoY
	€560K
	€1.8M
	€4.2M
	€12M (benchmark: sale of Textkernel at €20M ARR for €300M)

	Customers
	55
	157
	303
	1,901 (benchmark: index with 1.5K customers)

	% market
	<0.2%
	<0.5%
	<1%
	<6%

	Geo
	DE
	DE, CH, BE(NL)
	EU
	EU



Company-provided exit options and transactions (deck s.17) — reproduced in full
	Buyer group
	Rationale (as stated)
	Examples (as stated)

	HR-Tech / ERP / CRM
	Agentic sales platform; access to recruiters; market data & AI context
	Bullhorn, zvoove, SuccessFactors (SAP), workmotion, Personio, Jack&Jill, Mercor

	Job platforms / Media
	Revenue operating system; market data / API / MCP
	StepStone, DuMont, Heise, Müller Medien

	Staffing groups
	Replace in-house builds; diversification / tech multiples
	Adecco, Randstad, House of HR, Hays

	PE / Buy & Build
	Synergy with software or staffing portfolio; B2B SaaS buy & hold
	Bain Capital, LEA Partners, Main Capital, Jobdigger, textkernel, Visma



	Transaction (as stated by company)
	Multiple / value (as stated)
	Public check [PUBLIC]

	Bullhorn → Textkernel
	15x (€20M ARR, €300M sale)
	PARTIALLY CONFIRMED — acquisition closed June 2024; €300M price reported by Techzine (19.06.2024); Bullhorn/Main press releases: terms not disclosed, "over 2,000 customers". ARR of €20M / 15x NOT FOUND in public record.

	Hg → Visma
	7x ARR
	NOT FOUND in this pass (not located; multiple unverified).

	P&I (Hg)
	18x (€308M ARR, €5.5bn sale)
	CONFIRMED — Hg/Permira press release 31.03.2025: recapitalisation valuing P&I at €5.5bn; revenue "exceeds €300m" (PE Insights). Implied ≈18x revenue.

	SAP → SuccessFactors
	>10x ARR
	CONFIRMED as a 2011 transaction (~$3.4bn, publicly announced); multiple as stated not re-verified.

	Oracle → Taleo
	~5–6x revenue
	CONFIRMED as a 2012 transaction (~$1.9bn, publicly announced); multiple as stated not re-verified.

	Clearlake → Cornerstone
	~7x revenue ($5.2bn)
	CONFIRMED as a 2021 transaction (~$5.2bn, publicly announced); multiple as stated not re-verified.

	LinkedIn → Bright ($120m), Glint ($400m)
	values as stated
	CONFIRMED as 2014 / 2018 transactions (publicly announced); values as stated not re-verified.



Touchpoints stated on the same slide [COMPANY]: "Nr. 1 Corporate (Staffing Software) – Akquisitionsangebot"; "Führende Angels aus Jobboards & Media bereits investiert"; "DuMont/Validatis/DTAD Koop, Heise-Test"; "Kombo, HeyReach, Apollo Integration"; "Advisory Board aus GFs führender Staffingunternehmen". The acquisition offer is COMPANY-ONLY (ABSENT: counterparty, date, terms).
International comparison on the fundraise slide [COMPANY s.19]: Mercor (US) "€10B Bewertung"; Jack & Jill (UK) ">€100M Bewertung". See §7 for public check.
4. VALUATION
1. Pre-money: €5,930,000 [PLATFORM Investment Terms, 12 Aug 2026]; "€5,900,000" [PLATFORM project description]; "EUR 5.9 million" [PLATFORM exposé]; "pre-money valuation range of €5.93 million to €6.52 million" [PLATFORM analysis p.15]. The €6.52M upper figure is not explained in the document.
1. Post-money [DERIVED]: €7.33M on a €1.4M round; €7.41M on a €1.48M round; €7.13M on a €1.2M round. Not stated in any document.
1. Instrument label as stated: "Equity (indirect investment via a special purpose vehicle ("SPV"))" [PLATFORM]; "Profit participation certificates" [PLATFORM exposé]; listing type "EQUITY" [PLATFORM D5].
1. Ownership % offered: Companisto (AC + IC) 9.4% fully diluted post-round [PLATFORM cap table, "preliminary, subject to the financing target being met"]. The split between the Angel Club (Financing Phase I) and the SPV/PPC pool (Financing Phase II) is not stated; the number of Seed shares the SPV will subscribe and the price per share are not present in the pack (Articles §3.4/3.5 blanks). [DERIVED] €700K at €5.93M pre and €1.4M round = 9.55% of post-money before the 20% fee deduction; if only the 80% net of fees is invested (€560K), the SPV's stake would be ≈7.8% of a €1.26M round. ABSENT — the company/platform hold the exact share number and %.
1. How the valuation was set: Methodology not disclosed in provided materials. The platform analysis reports a multiple of "about 11x to 13x" on the ARR projected for end-2026 (€500–563K) [PLATFORM p.14]. [DERIVED] On the stated current ARR of €180K the pre-money is ≈33x ARR; on FY2025 booked revenue of €37.6K it is ≈158x; on Q1 2026 booked revenue annualised (€36.9K) ≈161x. Recorded as arithmetic only.
1. External benchmarks [PUBLIC]: see §10 Sector valuation benchmarks. Headline: PitchBook European VC Valuations — median pre-money at pre-seed/seed €5.0M (Q3 2025); SaaS early-stage median €8.5M, AI & ML €6.0M (Q1 2025); pre-seed/seed AI median €5.8M (2025 annual). Private SaaS ARR multiple median 5.3x equity-backed (SaaS Capital, Jan 2025).
1. Notable terms: simple (non-participating) 1x liquidation preference plus 6% p.a. for all Seed investors incl. the SPV; narrow-based weighted-average anti-dilution for Seed shares; 20% front-end deduction (10% administrative fee + 10% brokerage fee) from PPC capital before investment; 15% carried interest above a 6% p.a. hurdle to Companisto Beteiligungs GmbH & Co. KG; PPC fixed term to end of FY2041 with 25% termination quorum. Details in §5.
5. INSTRUMENT & INVESTOR TERMS
Investment Terms table (D2 p.1) — reproduced in full [PLATFORM]
	Term
	As stated

	Target Company
	Placed Technologies GmbH

	Type of Investment
	Equity (indirect investment via a special purpose vehicle ("SPV"))

	Shareholder Status
	Indirect shareholder status via SPV

	Shareholder Voting Rights
	Indirect shareholder voting rights via SPV

	Company Valuation
	€5,930,000 (pre-money)

	Liquidation preference
	Simple, attributable liquidation preference (proceeds preference) via SPV

	Anti-dilution provision
	Standard weighted-average clause via SPV

	Drag-along and tag-along rights
	Market-standard co-sale rights and obligations via SPV

	Guarantees
	The founders provide the SPV with adequate guarantees in line with market standards to protect new investors

	Pooling
	SPV always casts its votes uniformly; investors vote in advance online via a pool vote; SPV votes as a unified bloc and represents investors at the shareholders' meeting

	Subscription
	Fully online; no notarised power of attorney; identity verification (video/Postident); securities account required (WKN/ISIN); funds to escrow account at Secupay AG (BaFin-licensed); on completion the SPV acquires the shares and credits the certificates to investors' securities accounts



5.1 Structure
1. Instrument type: Profit participation certificates (Genussscheine) "Companisto PLACED_2026_PPC" issued by Companisto Trust Service LXXII UG (haftungsbeschränkt) — a securitisation SPV (share capital €1,000, sole shareholder Companisto Holding GmbH, MD Tamo Zwinge) [PLATFORM]. Par value €50 per certificate; total programme up to €11,999,900 / 239,998 certificates (programme ceiling, not the round size) [PLATFORM PPC §1.1]. Bearer securities in a global certificate at Clearstream; transferable as co-ownership interests [PPC §1.3]. "Qualified subordination" with pre-insolvency enforcement bar at SPV level [PPC risk disclosure, §3.2].
1. What the SPV holds: Seed Shares in Placed Technologies GmbH (authorised capital 2026 reserved for the SPV, further Companisto investors and approved third parties) [COMPANY draft Articles §3.5].
1. Voting rights: PPC holders have "no membership rights in the company, in particular no rights of participation, involvement, or voting" [PPC §2.3.1]; instead, PPC-holder resolutions (simple majority of votes cast, one vote per certificate, 7-day online voting via the platform; sale of the Target interest requires 75% except under drag-along or transfer to a Companisto affiliate) bind the SPV's vote [PPC §2.3.2–2.3.9]. The SPV in turn is one Seed investor whose votes count within the "Qualified Investors' Majority" (75% of investor votes) under the Articles/SHA.
1. Direct holding or nominee/SPV: SPV (indirect). Companisto Angel Club shareholders (Financing Phase I) hold directly; only the SPV becomes a shareholder for Phase II investors [COMPANY SHA §1.4].
1. Share class: Seed Shares (serial numbers 25,001–[blank]); Common Shares 1–25,000 held by the founders' holding companies [COMPANY Articles §3.4]. Seed Shares rank pari passu with Common except for the preferences in the SHA.
5.2 Fees and payment order at SPV level [PLATFORM PPC §3.1]
	Item
	Amount / rule

	Administrative fee
	10% of paid-in certificate capital, retained by the SPV for ongoing expenses

	Brokerage fee
	10% of paid-in certificate capital, one-time, to Effecta GmbH

	Invested in Target
	Remainder (i.e. 80% of paid-in capital), subject to whole-share rounding; fractional amounts remain with the SPV as additional administrative fee

	Issuance/transaction costs
	"The Company and the Target will use a portion of the payment amount … to cover the issuance and transaction costs" — intermediary commission and IT service fee "in the customary amount disclosed to investors" (amounts not stated in the pack)

	Carried interest
	15% of value increase / dividends above a 6% p.a. hurdle on the acquisition price, to Companisto Beteiligungs GmbH & Co. KG; paid in shares on IPO

	Order of payments
	(a) SPV taxes/statutory liabilities → (b) other SPV creditors → (c) carried interest → (d) variable distribution to PPC holders → (e) redemption amount

	Distribution threshold
	Distributions only where the amount per certificate exceeds 2% of par

	Term
	Indefinite; ordinary termination by holders no earlier than end of FY2041, six months' notice; any termination requires holders of ≥25% of outstanding certificate capital acting unanimously [PPC §4.1]

	Early redemption
	Within one month of the SPV receiving repayments / sale proceeds from the Target [PPC §4.3]

	Option right ("Right of Submission")
	On Target insolvency/liquidation events or SPV insolvency, Companisto Holding GmbH or affiliates may require holders to tender all certificates at a price set at its reasonable discretion — "generally … only a symbolic sum"; unexpected later proceeds must be passed on [PPC §9]

	Substitution
	SPV may substitute an affiliated company as debtor, with carry waived on that transfer [PPC §8]



5.3 Dilution
Cap table — shareholder structure following the round (D3 p.10) — reproduced in full [PLATFORM, preliminary]
	Shareholder
	Fully diluted %

	Kai Künne (Founder) — via 13187 Ventures UG per SHA
	32.5%

	Fatih Temel (Founder) — via Fatih Temel Holding UG per SHA
	32.5%

	Angel Invest Ventures
	2.1%

	Superangels Invest I
	1.6%

	True Growth
	1.7%

	Michael Moritz (Founder of Carlsquare)
	0.8%

	Other angel investors, including Worktech Angels
	6.6%

	Companisto (AC + IC)
	9.4%

	Brandenburg Capital
	9.4%

	[unlabelled row in source]
	1.1%

	ESOP
	2.3%

	[DERIVED] Sum of rows
	100.0%



Footnote in source: "Preliminary breakdown subject to the financing target being met and possible changes due to co-investments prior to the notary appointment." One row carries 1.1% with no label in the translated document. Ventic Ventures (D3 p.3, D5) does not appear.
Parties to the draft Seed SHA [COMPANY]: Founders Kai Künne and Fatih Temel; Founder Companies 13187 Ventures UG and Fatih Temel Holding UG; Convertible Loan Lenders 1–17: Cape May Capital UG, MM Opportunity GmbH, Angel Invest Fund III GmbH & Co. KG, Jacobo Invest GmbH, superangels Invest I GmbH & Co. KG, WorkTech Advisory GmbH, Mircea-Ioan Popa, True Growth GmbH & Co. KG, M5Invest GmbH, HFW Holding UG, CONSUS Beratungs- und Beteiligungsgesellschaft UG, Chestnut Ventures UG, Dr. Dirk Koehler, CAPI Invest UG, Hilgers Ventures GmbH, OC GmbH, M. Moritz Beteiligungsgesellschaft mbH; Brandenburg Kapital GmbH ("BK"); Companisto Angel Club Shareholders 1–20; Pool Manager Companisto Beteiligungs GmbH & Co. KG (HRA 47288 B); Placed Technologies GmbH (HRB 268249). Convertible-loan claims are contributed to the capital reserve under §272(2)(4) HGB [SHA §1.1].
Convertible loans on the books at 31.12.2025 [COMPANY D4, accounts 641–676]: Jacobo Invest GmbH €10,000; M5INVEST GmbH €50,000; Dirk Koehler €10,000; KM 596 GmbH €50,000; CAPI Invest UG €25,000; Chestnut Ventures €15,000; Consus Beratungsges. €25,000; HFW Holding UG €40,000 — total €225,000. Nine further lenders named in the SHA (Cape May, MM Opportunity, Angel Invest Fund III, superangels, WorkTech Advisory, Popa, True Growth, Hilgers, OC, M. Moritz) do not appear in the FY2025 trial balance under these account names; their loan amounts, dates and conversion terms are not present in the pack. "KM 596 GmbH" appears in the trial balance but not in the SHA party list. Recorded unresolved.
1. ESOP: VSOP framework of 875 virtual shares, existing programme continued; shown as 2.3% fully diluted [COMPANY SHA §18; PLATFORM]. Allocation of >5% of the VSOP to founders needs the Qualified Investors' Majority. The platform notes "an increase in this allocation may be necessary in the future" [PLATFORM p.11]; no expansion is stated by the company.
1. Anti-dilution: narrow-based weighted-average compensatory share issuance at par for all Seed investors (incl. the SPV) in any down round; formula reproduced in SHA §16.2; carve-outs for own-funds capital increases, ESOP issuances and IPO [COMPANY SHA §16]. The founders' Common Shares carry no anti-dilution. Held by: all Seed Shares — the crowd class is inside the protected class.
1. Stated intention to raise again: deck s.16 headline: growth "to €12M ARR by 2029 without further financing" [COMPANY]; platform: funding "sufficient to bridge the planned loss phase and reach operational breakeven in 2028" assuming plan delivery [PLATFORM p.13]. No next-round timing or size stated. SHA §28: a follow-on round approved by ≥90% of all votes and ≥90% of investor votes obliges all shareholders to participate in the required resolutions [COMPANY].
1. Pre-emption rights for crowdfund investors: Articles §3.5 and SHA §10 give existing shareholders rights of first refusal on share sales; subscription rights on the Authorised Capital 2026 are excluded [COMPANY Articles §3.5]; no general pre-emption right on future capital increases is stated for PPC holders. PPC holders act only through the SPV.
5.4 Liquidation and exit [COMPANY SHA §15, §11–12, §19; PLATFORM PPC]
1. Liquidation preference: "Level 1 Priority on Proceeds from Sale": each selling Seed investor first receives par value plus all additional payments (incl. contributed convertible-loan claims) plus 6% p.a. interest since payment; if proceeds are insufficient, pro rata among Seed investors. Non-participating: the Level 1 amount "shall be offset against the pro-rata distribution" [SHA §15.2–15.4]; Seed shares are treated as Common where that yields more [§15.10]. Classes holding it: all Seed Shares (incl. SPV). Common: none.
1. Surplus split: after Level 1, remaining proceeds are distributed "among the selling shareholders in proportion to the shares they each hold" — i.e. pro rata by shareholding across all classes, with the Seed preference netted off. Exact percentages: per the cap table above (founders 65.0%, Seed/angel/other 32.7%, ESOP 2.3%, fully diluted, subject to closing).
1. Drag-along: on an offer for >50% of shares/votes, a resolution by 85% of all votes including the Qualified Investors' Majority obliges every shareholder to sell pro rata; Seed investors are obliged only if the price is at least their invested amount ("Minimum Price") and liability is capped at that amount with title warranties only [SHA §12].
1. Tag-along: every shareholder may co-sell on economically equivalent terms, pro rata; if the buyer is a competitor, full co-sale is required [SHA §11].
1. Accelerated exit: after 5 years from notarisation, a simple majority incl. the Qualified Investors' Majority may require engagement of exit advisers; shareholders must sell only at ≥1.5x the Seed investors' invested amount plus accrued interest [SHA §19].
1. Investor put option: each investor may at any time transfer all its shares to the Founder Companies for €1.00 total (an exit-for-nil right, e.g. to avoid follow-on obligations) [SHA §17].
1. Lock-up: founders locked up for 3 years from notarisation (except drag-along or <10% of holding) [SHA §13]. Founder-company share transfers and shareholder changes need the Qualified Investors' Majority [§13.4–13.7].
1. Secondary market availability: certificates are Clearstream-eligible bearer securities and transferable [PPC §1.3]; no organised secondary market is described in the pack. Ordinary termination not before end-2041 [PPC §4.1].
1. Redemption of shares (Articles §10–11): compensation at book value in enforcement/insolvency/material-breach cases (no goodwill), otherwise IDW S1 fair value; payable in 5 semi-annual instalments; "may result in a significantly lower amount … than … market value" [COMPANY Articles §11.3–11.5, 11.8].
5.5 Information rights [COMPANY SHA §8]
1. Quarterly: revenue, gross profit and EBIT with target/actual comparison; text on liquidity (without figures), successes, challenges, extraordinary events, next steps, strategy/product, marketing/sales, press, HR incl. headcount.
1. By 31 January: updated annual financial plan (quarterly granularity: revenue, gross profit, EBIT). By 30 June: annual financial statements (balance sheet, P&L, notes) and profit attributable to shares. Delivery via platform or email; SPV forwards to PPC holders under confidentiality.
5.6 Other
1. Founder vesting and leaver provisions: ABSENT — SHA §14 reads "[@BK Please insert according to your specifications in accordance with TS]". Could have been disclosed.
1. Pooling clause (SHA §22): ABSENT — placeholder "[@BK: Please insert your wording here in accordance with TS]". PPC-level pooling is disclosed (§5.1).
1. Founder loans / related-party items [COMPANY D4]: account 580 "Ausleihungen an Gesellschafter" €8,400 debit (loan by the company to shareholders); 1382 receivable from GmbH shareholders €24.58; 730 liability to shareholders €1,190; 1665 liabilities to GmbH shareholders €36,000; 1667 €4,982 (1–5 yrs); 1668 €25,000 (>5 yrs); 1707 other loan €25,000. Managing-director salaries 2025: account 4124 €120,000 (of which €75,000 booked in December 2025, with a −€60,000 reclassification on 4127); Q1 2026: €24,000 [COMPANY D4]. Purpose and terms of these balances are not present in the pack. Kai Künne was investment manager at True Growth Capital [PUBLIC]; True Growth GmbH & Co. KG is a convertible-loan lender and 1.7% shareholder [COMPANY/PLATFORM].
1. Convertible discount / cap: not present in the pack for the 17 loans being converted (ABSENT — could have been disclosed).
1. Buy-back or put options: investor put to founders for €1 (SHA §17); Companisto option right on insolvency events (PPC §9); no company buy-back right on PPCs otherwise (PPC §7).
1. Advisory board: may be constituted on request of 75% incl. Qualified Investors' Majority; 3 seats — one appointed by the Companisto Pool Manager if Companisto investors' total ≥€500,000 (else "[tbd]"), one by BK, one by the founder companies [SHA §7].
1. Guarantees: founders and founder companies give no-fault guarantees on their holding-company structure [SHA §13.3]; the Investment Terms state founders provide market-standard guarantees to the SPV; the guarantee catalogue itself (Seed Investment Agreement) is not in the pack.
1. Non-compete: founders bound during participation and 2 years after withdrawal; 1-year non-solicit [SHA §23]. Insolvency protection: founders may only join a successor company within 2 years if Seed investors are offered pro-rata participation [SHA §27].
5.7 MATERIALITY TEST — can the target return reach a crowdfund investor under these terms?
Checked explicitly against the three tests in the prompt:
1. Liquidation preference: 1x + 6% p.a., simple/non-participating, netted against the pro-rata share; the crowd class (via the SPV) holds the same Seed preference as BK and the angels. The surplus is split pro rata by shareholding with no class-based cap. The target return is therefore not capped near the preference amount by the share terms.
1. Anti-dilution: weighted-average protection is held by all Seed Shares including the SPV; it does not shift dilution disproportionately onto the crowd pool (it shifts it onto Common/founders and ESOP).
1. Drag-along: 85% of all votes plus the Qualified Investors' Majority (75% of investor votes) can force a sale; the SPV's ~9% (crowd + Angel Club) cannot block alone. Protections: minimum price = invested amount; accelerated-exit minimum 1.5x after year 5; PPC holders must approve a sale of the SPV's stake by 75% unless drag-along applies [PPC §2.3.3(a)].
1. [DERIVED] Frictions that reduce but do not cap the return at PPC level (all disclosed in the pack): 20% of paid-in capital is deducted before investment (so €1.00 paid buys €0.80 of shares — the effective entry price is 1.25x the round price); 15% carried interest on gains above 6% p.a.; distributions only above 2% of par; qualified subordination at SPV level; option right at symbolic price on insolvency events. Illustration on the company's own 5.0x target at the share level: 5.0 × 0.80 = 4.0x on paid-in capital before carry; carry of 15% on the gain above the 6% hurdle reduces this further (≈3.6x before taxes, on the same arithmetic). These are contractual fee terms, not preference structures; they are recorded here so Step 2 can apply them to the returns picture.
MATERIAL ADVERSE TERM: none identified in disclosed documents. No quoted clause caps the crowd class's participation in the surplus; the fee and carry terms are recorded above as [DERIVED] return frictions.
5.8 Items ABSENT (could have been disclosed)
1. Founder vesting / good- and bad-leaver terms (SHA §14 placeholder).
1. Pooling / voting agreement wording for BK and Angel Club (SHA §22 placeholder).
1. Number of shares issued in the round, price per Seed share, and the SPV's exact post-round % (Articles §3.1, §3.4, §3.5 blanks; only the 9.4% combined figure).
1. Convertible-loan principal, interest, discount/cap and conversion price for the 17 lenders.
1. Seed Investment Agreement (guarantee catalogue, milestones/tranches if any, use of the BK investment).
1. Whether BK's €700,000 is fully committed and unconditional (the deck marks it "zugesagt"; BK's own mandate covers companies in the State of Brandenburg [PUBLIC] while the Target is registered in Berlin — the pack does not explain the eligibility route).
1. Issuance and IT service fees "in the customary amount disclosed to investors" — amounts not in the pack.
1. Identity of Ventic Ventures and its investment amount (named in D3/D5; absent from SHA and cap table).
5.9 [DERIVED] Practical implications
1. On future fundraising: any priced round below the Seed price triggers compensatory par-value issuances to all Seed holders incl. the SPV; a ≥90%/≥90% approved follow-on obliges all shareholders to pass the resolutions (they need not invest). PPC holders vote through the SPV on such resolutions.
1. On exit: proceeds flow Target → SPV → (taxes, SPV creditors, 15% carry above 6% hurdle) → PPC holders within one month of receipt. A drag at ≥ invested amount cannot be blocked by the SPV alone.
1. On voting: PPC holders influence only the SPV's vote (simple majority of votes cast in 7-day online polls); the SPV is one of several Seed investors and does not hold a Qualified Investors' Majority by itself (9.4% combined vs BK 9.4% and ~12.8% other investors).
1. On liquidity: securities-account-held bearer certificates, transferable but without a described organised market; ordinary termination not before FY2041 and only with a 25% quorum; realistic liquidity depends on a Target exit.
6. CATEGORY SET
Categories chosen: the default Seed set — Team capability, Product-market fit, Traction & growth, Market size, Business model, Competition. Why: the company is a seed-stage B2B SaaS (Seed Shares, first priced institutional round, product launched October 2025 per company blog). No regulated activity requiring a licence is claimed (the deck cites GDPR conformity and "EU AI Act ready" as product features, not a licensing gate), so "Regulatory & compliance" is not added; no deep-tech or marketplace characteristics apply.
7. PUBLIC RESEARCH SUMMARY
1. Company identity verified via: HRB 268249 B Berlin-Charlottenburg (Creditreform, openregister.de, viaductus.de, webvalid.de, Tracxn), managing directors Kai David Künne and Fatih Temel, registered address Rosa-Luxemburg-Str. 14 (also on getplaced.de imprint), product description (getplaced.de / blog.getplaced.de: "KI-Vertriebsplattform für die Personalbranche"). A different "Placed GmbH" (HRB 240818 B, Mühlenstr. 8a, 14167 Berlin) exists and was excluded.
1. Sources searched: German commercial-register aggregators; LinkedIn (public post/profile snippets); Crunchbase, PitchBook, Tracxn, RocketReach; Staffbase press release and Startbase; Main Capital, Bullhorn, Techzine, Hunt Scanlon (Textkernel); Hg / Permira / PE Insights (P&I); The Access Group / SIA (Eploy); WEC Economic Report 2024/2025 and Industry Impact Report 2026; GVP (personaldienstleister.de) facts pages and Lünendonk summary; index.de / anzeigendaten.index.de; CNBC / TechCrunch / Forbes (Mercor); Sifted / TechCrunch / SIA (Jack & Jill); PitchBook European VC Valuations reports Q1/Q2/Q3/annual 2025; SaaS Capital / Aventis Advisors multiples (via startupa.ge summary); Tech.eu, Fortune, HR Tech Feed, HrFlow (comparable rounds); Brandenburg Kapital website and PitchBook profile; company blog blog.getplaced.de.
7.1 Corroborable claims, with outcomes
	#
	Claim (source tag)
	Outcome
	Evidence / what was searched

	1
	Legal entity Placed Technologies GmbH, HRB 268249, Berlin; MDs Künne & Temel; capital €25,000 [COMPANY]
	CONFIRMED
	Creditreform, openregister.de, viaductus.de, webvalid.de, Tracxn (registered 08.10.2024)

	2
	"Founded in late 2024" / pre-founding recruiting business 2024–2025 [COMPANY s.7]
	CONFIRMED (founding); PARTIALLY (recruiting business)
	Register: 08.10.2024. Registered object includes Personalvermittlung; DATEV 2025 shows €32,623 "Erlöse Vermittlungen" (placement revenue) — consistent with a recruiting business phase

	3
	Fatih Temel: 10+ yrs building companies; "Exit von dirico an Staffbase (HR Tech Unicorn)"; previously COO of dirico [COMPANY s.18; PLATFORM p.9]
	CONFIRMED (role and transaction); nuance recorded
	Staffbase press release 01.06.2022: majority stake in 247GRAD Labs GmbH (dirico); Startbase; F. Temel LinkedIn post: joined dirico as consultant 2019, COO 2020, grew 10→~60 FTE. Founders of dirico were Sascha Böhr and Thorsten Zeutzheim (Crunchbase). Staffbase $1.1bn valuation March 2022 (Staffbase PR, Tech.eu) — 'unicorn' CONFIRMED

	4
	dirico sold "at approximately EUR 4 million in ARR" [PLATFORM p.3]
	NOT FOUND
	Staffbase/Startbase releases give >150 customers, 60 employees; no ARR figure published

	5
	Kai Künne: Earlybird, Rocket Internet, MD of a ~€30M angel fund, 10+ yrs venture leadership [COMPANY s.18; PLATFORM p.9]
	PARTIALLY CONFIRMED
	Earlybird investment team and True Growth Capital investment manager (Uplift1 team page; RocketReach: Earlybird, Uplift1, Single Family Office, True Growth Capital; LSE M.Sc. 2018–19). Rocket Internet: NOT FOUND. 'Managing director of a €30M angel fund': title/size NOT FOUND — True Growth is an early-stage vehicle and is a shareholder in PLACED

	6
	Kai Künne education WHU / LSE [COMPANY s.18]
	CONFIRMED
	Uplift1 team page (LSE M.Sc., WHU B.Sc.); RocketReach

	7
	Melih, Head of Engineering: 15+ yrs full-stack, 5+ yrs LLM, ex-Opera and Cisco [COMPANY s.18; PLATFORM p.9]
	NOT FOUND
	Only a first name is given; not identifiable in public sources. The company can settle this by providing the full name / LinkedIn profile

	8
	Senior developers Ivan (13 yrs), Ihsan (10 yrs), Ali (15 yrs) [COMPANY s.18]
	NOT FOUND (not searchable by first name)
	DATEV vendor accounts show "Ivan Matiishyn" €7,486 and "Ivan Matishyn PL" €3,307 (contractor invoices) [COMPANY D4] — indicates at least one developer engaged as an external contractor

	9
	Product launch and usage: launch Oct 2025; >120 users; 1.6M jobs / 600K companies (Dec 2025) [PUBLIC company blog]
	CONFIRMED as company statements (company-controlled source)
	blog.getplaced.de posts 10.11.2025, 12.12.2025, 02.07.2026. Deck (Aug 2026) states >4M jobs / 2.6M companies — later date, recorded not adjudicated

	10
	Brandenburg Kapital committed €700K as lead investor [COMPANY s.19; PLATFORM]
	NOT FOUND (public announcement); party to draft SHA
	brandenburg-kapital.de, PitchBook (BK profile; PLACED listed as 'angel-backed'), no press release located. BK states it invests in companies "in the State of Brandenburg"

	11
	Existing investors Angel Invest, superangels, True Growth, HR Angels Club; Michael Moritz (Carlsquare); WorkTech Angels [COMPANY s.19; PLATFORM p.10]
	NOT FOUND (no public announcement of the prior round)
	PitchBook lists PLACED as angel-backed without detail; investors named in draft SHA [COMPANY]

	12
	Grants >€350K: BMFTR research project, FuE (BSFZ) research allowance, Gründungsbonus [COMPANY s.5, s.19; PLATFORM p.12]
	NOT YET PUBLIC
	See 7.2

	13
	Bullhorn acquired Textkernel 2024 for €300M at ~€20M ARR (15x); ~2,500 customers [COMPANY s.16–17; PLATFORM p.13]
	PARTIALLY CONFIRMED
	Acquisition 18–19 June 2024 (Bullhorn blog, Main Capital PR); €300M reported by Techzine; Bullhorn: 'over 2,000 customers'; ARR / 15x NOT FOUND; official terms undisclosed

	14
	P&I: 18x, €308M ARR, €5.5bn [COMPANY s.17]
	CONFIRMED
	Hg / Permira PR 31.03.2025: €5.5bn valuation; revenue >€300M (PE Insights)

	15
	Access Group acquired Eploy (2025) [PLATFORM p.13]
	CONFIRMED
	The Access Group PR 27.06.2025; SIA: terms not disclosed

	16
	index (Anzeigendaten): market leader since 1994, ~1,400 customers, ~€20–30M ARR, 80 employees collecting job ads [COMPANY s.6, s.15; PLATFORM p.8]
	PARTIALLY CONFIRMED
	index.de: founded 1994; anzeigendaten.index.de (07.2026): 'über 1.400 Kunden', ~200 employees; ARR NOT FOUND. DATEV shows PLACED itself paid index Internet und Mediaforschung GmbH €1,799 in 2025 [COMPANY D4]

	17
	Global HR-services industry €632bn (2022) and >60M people placed (2023) [PLATFORM p.7–8]
	CONFIRMED
	WEC Economic Report 2024 (SIA coverage 10.04.2024); WEC Industry Impact Report 2026: 61M placed in 2024, revenues −4.2%

	18
	Global staffing market ~€750bn [COMPANY; PLATFORM exposé]
	NOT FOUND
	WEC figures: €632bn (2022), down 4.2% in 2024; €750bn not located

	19
	Germany: 5,000–8,000 core target companies; >10,000 direct-placement participants; €4–12bn placement volume; €28.2bn broader HR/staffing market [COMPANY s.13; PLATFORM p.8]
	PARTIALLY CONFIRMED
	GVP: 4,070 companies with economic focus on Personalvermittlung; 35,329 employees (Dec 2024); Destatis/GVP estimate €7.8–12.2bn placement revenue (2023); Lünendonk: temp-staffing market €32.9bn (2023). The 5,000–8,000 / >10,000 figures are the company's own scoping; €28.2bn not located

	20
	Europe: 32,000 direct-placement participants; >€16.5bn direct-placement volume; €65.4bn broader market [COMPANY s.1, s.13]
	NOT FOUND
	No independent source located in this pass

	21
	GVP Recruitment Barometer 2025: only a minority describe recruitment as core; customer-base expansion essential [PLATFORM p.8]
	NOT FOUND (report not retrieved)
	GVP publishes the Barometer with index Research; 2025 edition not retrieved in this pass

	22
	Mercor "€10B Bewertung" [COMPANY s.19]
	CONFIRMED (with context)
	CNBC/TechCrunch 27.10.2025: $10bn Series C; Forbes 09.07.2026: talks at $20bn. Public record: Mercor's business is expert contracting for AI-lab model training, not staffing-agency sales software

	23
	Jack & Jill ">€100M Bewertung" [COMPANY s.19]
	PARTIALLY CONFIRMED
	$20M seed led by Creandum, Oct 2025 (TechCrunch, Sifted, SIA); valuation not disclosed

	24
	Companisto SPV Trust Service LXXII UG, HRB 131729 Frankfurt, MD Tamo Zwinge [PLATFORM]
	CONFIRMED
	Register extract in the pack (retrieved 06.08.2026); not separately re-searched

	25
	Litigation, insolvency, regulatory action against the company or founders
	NOT FOUND
	Register aggregators show status 'aktiv'; no insolvency notice, litigation or adverse press located

	26
	Named customers HRS Germany, Franke+Pahl, ANDERS Consulting, EPOS, House of HR, Papp Gruppe, FERCHAU, Adecco (legal DD) [COMPANY s.9–11]
	Not searched — commercial status is COMPANY-ONLY
	Existence of these firms is not in question; whether they are paying customers, at what MRR, is company-only (see 8.3)



7.2 NOT YET PUBLIC claims
1. Grants >€350K (BMFTR research project; FuE/BSFZ research allowance; Berlin Gründungsbonus) [COMPANY s.5, s.19; PLATFORM p.12] → grant awards are published on the funder's schedule (BMFTR project databases lag; the research allowance is a tax procedure and is never published individually) → the company can settle this by providing the Zuwendungsbescheid(e), the BSFZ certificate and the disbursement schedule.
1. "Nr. 1 Corporate (Staffing Software) – Akquisitionsangebot" [COMPANY s.17] → confidential; no public record expected → the company can settle this by naming the counterparty and date to the platform, or confirming whether any term sheet exists.
1. Partnerships "DuMont/Validatis/DTAD Koop, Heise-Test; Kombo, HeyReach, Apollo Integration" [COMPANY s.17] → typically under NDA until launch → the company can settle by providing the partnership/integration agreements or public listings.
1. Trademark "PLACED" / "[PLACED]" logo → no trademark claim is made in the pack; not searched. If the company claims registration it can provide the DPMA/EUIPO number.
8. CATEGORY DOSSIERS
8.1 Team capability
Team roster (deck s.18) — reproduced
	Person
	Role
	Stated background [COMPANY]
	Public check

	Fatih Temel
	Co-founder | Sales (Managing Director – Sales)
	10+ years building companies; exit of dirico to Staffbase (HR-tech unicorn); logos Staffbase, dirico, WHU
	CONFIRMED — COO of dirico 2020–2022 (consultant from 2019), majority stake sold to Staffbase 01.06.2022; Staffbase valued $1.1bn (Mar 2022). He was not a founder of dirico

	Kai Künne
	Co-founder | Product (Managing Director – Product)
	10+ years venture leadership; former MD of a €30M angel fund; logos Earlybird, Rocket Internet, WHU, LSE
	PARTIALLY CONFIRMED — Earlybird investment team; True Growth Capital investment manager; Uplift1; LSE/WHU. Rocket Internet and '€30M fund MD' not found

	Melih
	Head of Engineering
	15+ yrs full-stack, 5+ yrs LLM tech; led vertical-AI teams; logos Opera, Cisco
	NOT FOUND (first name only)

	Ivan
	Senior developer
	13 yrs full-stack & UX
	Not searchable; DATEV vendor accounts 'Ivan Matiishyn' / 'Ivan Matishyn PL' suggest contractor status

	Ihsan
	Senior developer
	10 yrs full-stack & AI
	Not searchable

	Ali
	Senior developer
	15 yrs big data, ML & AI
	Not searchable



1. CORROBORABLE facts: [PUBLIC] both founders are registered MDs (CONFIRMED); [PUBLIC] Fatih Temel's dirico/Staffbase history (CONFIRMED, role COO); [PUBLIC] Kai Künne's Earlybird / True Growth / LSE background (CONFIRMED / PARTIALLY CONFIRMED); [PUBLIC] Kai Künne is the visible author of the company blog and speaker at the PLACED AI Roundtable, 13 Nov 2025, Berlin (company blog).
1. NOT YET PUBLIC: none in this category.
1. COMPANY-ONLY facts: [COMPANY] headcount — deck shows 6 named people; DATEV Q1 2026 personnel cost €47,884 (of which MD salaries €24,000, salaries €19,167) — disclosure HEADLINE. [COMPANY] the two founders hold 65% fully diluted post-round via holding UGs [PLATFORM]. [COMPANY] founders have "hands-on involvement with recruitment during PLACED's pre-launch phase" [PLATFORM p.9] — consistent with 2025 placement revenue in DATEV. ABSENT: employment/contractor status of the engineering team; full names and CVs; time commitment of each founder; whether any founder has other active ventures (F. Temel's 2022 post referred to "new venture projects").
1. Discrepancies: deck logo/wording "Exit von dirico an Staffbase" vs public record (COO role; Staffbase acquired a majority stake) — recorded, both sources. "Ehemaliger GF eines €30M Angel-Fonds" vs public 'investment manager at True Growth Capital' — recorded, unresolved.
8.2 Product-market fit
Problem framing — recruiter workflow (deck s.2) — reproduced
	Step
	Activity
	Time per day (as stated)

	1
	Screen and prioritise candidates (check, qualify, prioritise profiles)
	60–90 min

	2
	Research companies & jobs (job boards, networks, hiring signals)
	90–120 min

	3
	Position & approach candidates (individual intro, adapt documents, formulate pitch)
	60–90 min

	4
	Follow up & coordinate (feedback, appointments, process support)
	60–90 min

	5
	Maintain data & document (update ATS/CRM, notes, tasks, reports)
	30–60 min

	Total
	"5–6 hours per day for operational tasks"
	



Three pain points stated: too many manual tasks; fragmented processes (many tools, no central view); missed opportunities (relevant firms and candidates not systematically connected) [COMPANY s.2].
Solution and product (deck s.3–5)
1. [COMPANY] Category: helps recruiters convert existing qualified candidates into placements and revenue; end-to-end workflow: market analysis, prioritisation, matching, outreach, process control and follow-up; moat claimed from proprietary inference and process data creating a "unique placement context" and lock-in; AI agents personalise on user/company/process context.
1. [COMPANY] Six labelled product steps (s.4): observe job market → prepare pitches → pitch decision makers → secure commitment → advise customers → close & contract. Quote: "Quantensprung für den Vermittlungserfolg" — German MD of a top-20 US staffing group (reference call available on request).
1. [COMPANY] Data basis (s.5): >4M jobs; 2.6M companies (Germany, "direkt am Handelsregister"); live tracking; cost ≈1–3 cent per newly tracked company (one-off); sources: job boards, company career sites, ATS systems; outputs: optimisation, structuring, enrichment. Technology "wird als Forschungsprojekt mit >€350K staatlich gefördert" (BMFTR, FuE/BSFZ, Gründungsbonus).
1. [PLATFORM p.3–4] >4 billion recruiting signals per month; proprietary inference models; model-agnostic architecture; integrates into existing ATS/CRM as a process layer; "the potential technological competitive advantage … lies not in a single AI model … but in the combination of a proprietary database, industry-specific inference logic, agent orchestration, system integrations, and a growing body of client context".
1. [PUBLIC — company blog, Dec 2025] 1.6M jobs from >600,000 companies in Germany; single price for all regions/industries; freelance/contracting roles added on user feedback; weekly product updates; >120 users since October 2025 launch.
1. [COMPANY D4] External data/services purchased in 2025 include Textkernel B.V. (€14,920 cumulative), index Internet und Mediaforschung GmbH (€1,799), databyte GmbH (€10,109), Aspen Tech Labs (€22,500), Bright Data (€435), Seamless Contacts (€2,624), RocketReach (€795), Ampleware LLC (€15,750), Futuromy Bilisim (€16,015), Setting HG GmbH (€21,956), Jendrik Iben (€35,700), Plusminus GbR (€12,138), Muhlert Digital (€10,532), Niklas Kohler (€10,847); licences/AI tools: Cursor, Claude AI, OpenAI, Anthropic, Perplexity, MongoDB, Supabase, Vercel, Webflow, HubSpot, Pipedrive, Intercom, respond.io, HeyData, Usercentrics. Account 4964 licences €67,564 (2025) and €10,550 (Q1 2026). (Itemised from the creditor ledger; relationship types are not stated in the pack.)
1. CORROBORABLE: [PUBLIC] the company operates a live product with public pricing statements and a customer-facing blog (CONFIRMED); the data-provider relationships with Textkernel and index are evidenced in the company's own ledger [COMPANY].
1. NOT YET PUBLIC: grants >€350K → artefact: award letters (see 7.2).
1. COMPANY-ONLY: usage — "100% weekly and >70% daily active usage" [COMPANY s.3, s.7; PLATFORM p.6] — disclosure HEADLINE (no user counts by customer, no time series). Data KPIs (>4M jobs, 2.6M companies, >4bn signals/month) — HEADLINE. ABSENT: number of active users by month since launch; definition of "active"; ATS/CRM integrations live (which systems); uptime/quality metrics; data-licensing terms with Textkernel/index and any dependency.
1. Discrepancies: data-base size 1.6M jobs / 600K companies (company blog, 12.12.2025) vs >4M jobs / 2.6M companies (deck, Aug 2026) — different dates; recorded. Deck s.5 states "2,6 Mio. Firmen in DE" while s.15 positions index as "DACH-Monopolist" — no conflict, recorded for context.
8.3 Traction & growth
Headline traction (deck s.3, s.7, s.9; platform exposé)
1. [COMPANY s.9] "Seit Start in Q1: €180K Abo-Jahresumsatz, €1.3M in der Vertriebspipeline"; chart bars: subscription ARR €180K; pipeline €1.3M; expansion potential €12.8M. [PLATFORM exposé] "EUR 180,000 ARR as of January 2026, over EUR 1 million in the pipeline"; [PLATFORM p.6] "approximately €180,000 in ARR since January 2026". Disclosure: HEADLINE.
1. [COMPANY s.7] Co-developed with ~30 ICP customers since 06/2025; ROI case study HRS (medical staffing): +70% revenue after 3 months; ~€1,000 start-MRR per location, then expansion; HRS, EPOS, Franke + Pahl switched from incumbent index despite running contracts; enterprise leads from index (StepStone, Adecco) in talks. References: Cem Bicak, Business Director HRS Germany — "70% mehr Vermittlungen pro Consultant"; Florian Anders, Managing Partner ANDERS CONSULTING — "45% mehr Erstgespräche mit Neukunden".
1. [COMPANY s.9] GTM KPIs: 5 inbounds per week; 4-week sales cycle; "100% win-rate on qualified demos". Quote: "Wir haben in der Testphase von PLACED sechs Rahmenverträge abgeschlossen – mit einem erwarteten Umsatz von 160.000€" — Managing Director, HRS Germany (700 FTE). [PLATFORM p.6–7] HRS: +€100K additional weekly pipeline; "does not directly translate into realized revenue".
1. [COMPANY s.9] Pipeline logos — Enterprise (10): House of HR, technology strategy group, Hays, HRS, Gonder, AlphaConsult KG, Randstad, Phaidon International, zvoove, cegeka. SMBs (~30): Tekath, jobmeetslife, scorce, Headmatch, Allpersona, W Personalberatung, Westhouse, onox, abakus, N (unreadable), avanti, Evermore, epos, Kuhnhenn & Kollegen, munerio, Bera, Profitask, addendum Pro, Bridger, (unreadable), aventa, K-Recruiting Life Sciences, Stöbich, (unreadable), (unreadable), jlink, personalisten, Navius, Green Professionals, (unreadable). AI staffing (3): Xpreso, Gemma Analytics, StepStone. Stage per logo not stated.
GTM case slides (deck s.10) — reproduced
	
	Franke+Pahl (customer)
	Westhouse (pipeline)

	Profile
	10 locations; index user
	30 locations; index user

	Acquisition
	LinkedIn display ad (€100); prior contact with MD at a trade fair (attributed CAC €400)
	Demo booking after cold outreach via LinkedIn

	Trial
	2-week guided trial
	Extended trial

	Status
	Start with 2/10 locations; joint testimonial
	Offer phase with verbal commit & legal DD for 30-location rollout

	ARR
	Start €3K ARR → full rollout €60K ARR (20x)
	Start €80K ARR → full rollout €250K ARR (3x)

	Lead CAC / cycle
	€500 / 4 weeks
	€100 / 8 weeks



Expansion table (deck s.11) — reproduced in full [COMPANY]
	Customer (status stamp)
	Focus
	MRR start
	Locations start
	MRR potential (growth)
	Locations potential
	Daily usage

	ANDERS (signed)
	Commercial & professional staffing
	€1.5K
	1
	€3.3K (2x)
	2
	✓

	HRS (signed)
	Life sciences, engineering & professional staffing
	€1.5K
	1
	€4.8K (3x)
	10
	✓

	FRANKE+PAHL (signed)
	Engineering, industrial & technical
	€300
	1
	€6K (20x)
	10
	✓

	HOUSE OF HR (signed; 'Nr 2 in EU')
	General staffing, all professions
	€500
	2
	€300K (200x)
	200
	✓

	Adecco (Legal DD; 'Weltmarktführer')
	General staffing, enterprise & multi-vertical
	€3K
	5
	€1.5M (500x)
	400
	✓

	PAPP GRUPPE (Testing)
	Industrial, engineering & regional
	€1.5K
	2
	€5K (3x)
	6
	✓

	FERCHAU (Legal DD)
	Engineering, IT & technology
	€3K
	2
	€600K (200x)
	130
	✓



[DERIVED] Sum of 'MRR start' for the four 'signed' rows = €3,800/month (€45.6K annualised); for all seven rows = €11,300/month (€135.6K annualised). Rows marked Testing / Legal DD are not described as paying. The €180K ARR headline is not reconciled to this table in any document.
Booked revenue and result — DATEV FY2025 Jahresübersicht (D4) — reproduced in full [COMPANY, provisional]
	Month 2025
	Revenue
	Purchases / ext. services
	Gross profit
	Personnel
	Premises
	Insur./ fees
	Adv./ travel
	Deprec.
	Repair / vehicle
	Other costs
	Total costs
	Operating result
	Neutral income
	Result before tax

	Jan
	0.00
	0.00
	0.00
	4,646.82
	0.00
	8.00
	3,507.92
	0.00
	0.00
	1,166.92
	9,329.66
	-9,271.77
	0.00
	-9,271.77

	Feb
	20,722.78
	1,528.63
	19,194.15
	4,646.82
	0.00
	0.00
	6,085.43
	0.00
	0.00
	4,396.01
	15,128.26
	4,065.89
	158.43
	4,224.32

	Mar
	0.00
	1,781.25
	-1,781.25
	5,111.33
	0.00
	0.00
	8,460.68
	0.00
	0.00
	11,482.40
	25,054.41
	-26,835.66
	72.96
	-26,762.70

	Apr
	0.00
	468.75
	-468.75
	2,788.09
	3,000.00
	0.00
	2,422.74
	0.00
	0.00
	9,744.92
	17,955.75
	-18,424.50
	98.49
	-18,326.01

	May
	12,900.00
	5,850.00
	7,050.00
	17,237.17
	3,000.00
	0.00
	1,295.22
	191.25
	0.00
	16,434.49
	38,158.13
	-31,108.13
	1,662.50
	-29,445.63

	Jun
	0.00
	0.00
	0.00
	18,913.62
	0.00
	0.00
	1,020.55
	0.00
	0.00
	8,858.54
	28,792.71
	-28,792.71
	0.00
	-28,792.71

	Jul
	0.00
	0.00
	0.00
	30,064.57
	0.00
	0.00
	799.61
	0.00
	0.00
	8,957.88
	39,822.06
	-39,822.06
	0.00
	-39,822.06

	Aug
	-1,000.00
	1,699.00
	-2,699.00
	32,406.02
	0.00
	625.00
	1,060.35
	943.65
	0.00
	14,057.61
	49,092.63
	-51,791.63
	0.00
	-51,791.63

	Sep
	0.00
	18,780.00
	-18,780.00
	30,291.23
	0.00
	0.00
	8,867.72
	141.86
	22.34
	17,531.21
	56,854.36
	-75,634.36
	0.00
	-75,634.36

	Oct
	0.00
	22,244.40
	-22,244.40
	39,967.45
	3,300.00
	136.99
	6,566.15
	141.87
	0.00
	24,523.85
	74,636.31
	-96,880.71
	0.00
	-96,880.71

	Nov
	0.00
	31,322.00
	-31,322.00
	36,212.91
	4,707.19
	82.55
	8,915.76
	141.86
	6.13
	12,105.13
	62,171.53
	-93,493.53
	0.00
	-93,493.53

	Dec
	5,000.00
	31,437.13
	-26,437.13
	25,224.38
	4,857.76
	43.66
	3,886.14
	470.86
	7.99
	10,017.15
	44,507.94
	-70,945.07
	0.00
	-70,945.07

	FY2025
	37,622.78
	115,111.16
	-77,488.38
	247,510.41
	18,864.95
	896.20
	52,888.27
	2,031.35
	36.46
	139,276.11
	461,503.75
	-538,934.24
	1,992.38
	-536,941.86



Other operating revenue €57.89 in January is included in operating gross profit (line 'So. betr. Erlöse'). 'Repair / vehicle' combines Reparatur/Instandhaltung (€30.33) and Fahrzeugkosten (€6.13). Revenue accounts in the trial balance: 8400 Erlöse Vermittlungen €32,622.78; 8401 Erlöse 19% USt €5,000.00 (December); 8410 €1,000 credited and reversed; 8603 sonstige betriebliche Erträge €57.89. DATEV footer: 'Das vorläufige Ergebnis entspricht dem derzeitigen Stand der Buchführung.'
Q1 2026 Kurzfristige Erfolgsrechnung — account level (D4) — reproduced in full [COMPANY, provisional]
	Line / account
	Jan–Mar 2026 €
	% of revenue

	Umsatzerlöse — 8401 Erlöse 19% USt
	9,226.66
	100.00

	Gesamtleistung
	9,226.66
	100.00

	3100 Fremdleistungen
	1,225.00
	13.28

	3106 Fremdleistungen 19% Vorsteuer
	2,000.00
	21.68

	3123 Sonstige Leistungen EU 19%
	12,620.00
	136.78

	3125 Leistungen ausländ. Unternehmen 19%
	22,330.00
	242.02

	Material-/Wareneinkauf total
	38,175.00
	413.75

	Rohertrag
	-28,948.34
	-313.75

	4120 Gehälter
	19,166.68
	207.73

	4124 Geschäftsführergehälter
	24,000.00
	260.12

	4130 Gesetzliche Sozialaufwendungen
	4,022.62
	43.60

	4140 Freiwillige soziale Aufwendungen
	520.37
	5.64

	4175 Fahrtkostenerstattung
	174.00
	1.89

	Personalkosten total
	47,883.67
	518.97

	4210 Miete
	18,600.00
	201.59

	4250 Reinigung
	588.00
	6.37

	Raumkosten total
	19,188.00
	207.96

	4360 Versicherungen / 4380 Beiträge / 4396 Verspätungszuschlag
	55.65 / 750.00 / 5.00
	8.79 (total)

	4600 Werbekosten
	3,633.43
	39.38

	4650/4654 Bewirtung
	157.55 / 66.03
	2.43

	4663/4666 Reisekosten
	305.29 / 157.40
	5.02

	Werbe-/Reisekosten total
	4,319.70
	46.82

	4806 Wartung Hard-/Software
	106.35
	1.15

	4900 Sonstige / 4910 Porto / 4920 Telefon / 4925 Internet / 4930 Bürobedarf
	19.88 / 10.99 / 189.08 / 276.04 / 130.13
	—

	4945 Fortbildung
	2,653.78
	28.76

	4950 Rechts-/Beratung
	808.45
	8.76

	4955 Buchführung / 4956 Kosten Gehälter / 4957 Abschluss-/Prüfung
	900.00 / 172.80 / 1,350.00
	—

	4964 Lizenzen, Konzessionen
	10,550.02
	114.34

	4965 Mietleasing / 4970 Nebenkosten Geldverkehr
	971.64 / 124.80
	—

	Sonstige Kosten total
	18,157.61
	196.80

	Gesamtkosten
	90,465.98
	980.48

	Betriebsergebnis
	-119,414.32
	-1,294.23

	2100 Zinsen / 2141 Kreditprovision
	27.28 / 41.66
	0.75

	2650 Zinserträge
	1.00
	0.01

	Ergebnis vor Steuern
	-119,482.26
	-1,294.97

	2213/2216 Kapitalertragsteuer + SolZ
	0.26
	0.00

	Vorläufiges Ergebnis
	-119,482.52
	-1,294.97



Balance-sheet accounts at 31.12.2025 — DATEV SuSa closing balances (D4) — reproduced [COMPANY, provisional]
	Account
	Description
	Balance 31.12.2025 (S = debit, H = credit)

	580
	Ausleihungen an Gesellschafter (loans to shareholders)
	8,400.00 S

	641 / 642 / 643 / 672 / 673 / 674 / 675 / 676
	Convertible loans: Jacobo Invest / M5INVEST / Dirk Koehler / KM 596 GmbH / CAPI Invest UG / Chestnut Ventures / Consus Beratungsges. / HFW Holding UG
	10,000 H / 50,000 H / 10,000 H / 50,000 H / 25,000 H / 15,000 H / 25,000 H / 40,000 H (total 225,000 H)

	730
	Verbindlichkeit gg. Gesellschaftern
	1,190.00 H

	800
	Gezeichnetes Kapital
	25,000.00 H

	980
	Aktive Rechnungsabgrenzung
	5,109.52 S

	1200 / 1210 / 1220 / 1240
	Deutsche Bank / Sparkasse / Deutsche Bank Sparkonto / Moss Bank
	271.10 S / 58,611.74 S / 3,578.93 H / 19,185.49 S

	1360 / 1361
	Geldtransit / Geldtransit Moss
	90,207.55 H / 56,978.54 H

	1382 / 1400 / 1520 / 1525
	Receivable from shareholders / trade receivables / health-insurance (AAG) / deposits (Kautionen)
	24.58 S / 2,380.00 S / 1,662.50 S / 10,710.00 S

	1530
	Receivable from staff (wages)
	2,454.84 H

	1548 / 1570 / 1571 / 1574 / 1576 / 1577
	Input VAT accounts
	1,133.33 S / 363.57 S / 313.89 S / 95.91 S / 32,098.49 S / 18,224.71 S

	1590
	Durchlaufende Posten
	12,711.52 S

	1600
	Verbindlichkeiten aus Lieferungen und Leistungen
	66,929.28 H

	1665 / 1667 / 1668
	Verbindlichkeiten gg. GmbH-Gesellschaftern (n/a / 1–5 yrs / >5 yrs)
	36,000.00 H / 4,982.00 H / 25,000.00 H

	1707
	Darlehen Rlz 1–5 J. (sonstige VB)
	25,000.00 H

	1725 / 1766 / 1774 / 1776 / 1780 / 1787 / 1790
	VAT liability / other VAT accounts / VAT prepayments / §13b VAT / prior-year VAT
	734.57 H / 811.42 H / 95.91 H / 7,148.33 H / 9,660.16 H / 18,224.71 H / 7,198.03 S

	1740 / 1741 / 1742 / 1748 / 1759
	Wages payable / wage & church tax / social security / employee withholding / social-insurance prepayment
	53,624.06 H / 33,438.65 H / 716.75 S / 133.00 H / 24,611.38 H

	Class 1 totals
	
	165,701.61 S / 459,613.33 H

	9000 / 9008 / 9009
	Opening-balance carry-forwards (G/L, debtors, creditors)
	18,752.85 H / 2,380.00 H / 15,783.19 S



[DERIVED] Bank balances net of the Sparkonto credit: ≈€74,489 at 31.12.2025. The 'Geldtransit' accounts show combined credit balances of €147,186 (transit/clearing accounts; the underlying transactions are not explained in the pack). Cumulative 2025 debtor invoicing: ATOZ Facility Solutions €1,190; Gonder Facility Services €5,950; Hobart GmbH €9,130.63; Persorent Berlin Schwarzer GmbH €2,380 (open at year-end); techcrafts GmbH €15,351 — total €31,621.63 (gross). Non-zero creditor balances at year-end (itemised): Amicon Partners €4,330.47; Ampleware €3,780; FinCo Partners €6,625.92; Futuromy Bilisim €7,000; GVP €2,380; Joblift €3,570; Junico €1,666; KTRON €6,961.50; databyte €2,021.81; ProfiTask €2,618; Setting HG €2,261; Sparkasse Koblenz €1,190; Targo Bank €862.48; Textkernel B.V. €14,920; Ivan Matishyn PL €3,307.50; Meta €816; Google €407.96 (debit); Fonts From Folch €200 (debit); plus ~25 balances under €500 — total creditors €67,537.24 H / €607.96 S.
1. CORROBORABLE: [PUBLIC] launch in October 2025 and ">120 Anwender" (company blog, Nov 2025) — company-published; [PUBLIC] PLACED AI Roundtable 13.11.2025 at Fotografiska Berlin (company blog; DATEV vendor BHG Fotografiska €10,615) — CONFIRMED as an event.
1. NOT YET PUBLIC: none.
1. COMPANY-ONLY: ARR €180K — HEADLINE; pipeline €1.3M / >€1M — HEADLINE (no stage breakdown; the platform itself notes significance "depends on the distribution across the individual sales stages"); usage 100%/70% — HEADLINE; customer count — the outlook table implies 55 customers at end-2026; current paying-customer count not stated (deck names 4 'signed'); churn/NRR — ABSENT; CAC — anecdotal (€100–€500 per lead; <€150 per demo) — HEADLINE; sales cycle <4 weeks — HEADLINE; FY2025 and Q1 2026 booked P&L — DETAILED (account level, provisional); cash/runway — the pack gives bank balances at 31.12.2025 only; no runway statement; burn [DERIVED] Q1 2026 operating loss €119.4K ≈ €39.8K/month, FY2025 H2 average ≈ €77K/month operating loss.
1. ABSENT — the company holds these and can supply on request: monthly MRR January–July 2026 with customer count; contract values and terms of the four 'signed' customers; invoice ledger reconciling €180K ARR to Q1 2026 booked revenue of €9,226.66; cash balance and runway at the latest month-end; pipeline by stage; retention since October 2025.
1. Discrepancies (internal): (a) "€180K ARR since January 2026 / seit Start in Q1" [COMPANY s.9; PLATFORM] vs DATEV Q1 2026 revenue €9,226.66 [COMPANY D4] — €180K ARR fully billed would correspond to ≈€45K per quarter; annual-in-advance invoicing or a January signing date could explain part of it, but no document reconciles the two. Recorded unresolved, both sources. (b) Deck s.7 says co-development with ~30 ICP customers since 06/2025; s.9 says "Seit Start in Q1" — start date stated differently (blog: launch October 2025). (c) Expansion-table 'signed' start-MRR sums to €3.8K/month vs €180K ARR (see note above).
8.4 Market size
Market figures (deck s.13) — reproduced [COMPANY]
	Block
	Figure
	Label (as stated)

	Focus
	Owner-managed / mid-sized; 2–50 locations; 20–700 employees; active sales teams; ~40% industrial / ~60% commercial-academic
	Core target profile. Not primary: solo recruiters, pure top-management search, firms without active candidate sales

	Germany
	5,000–8,000
	Companies in the narrower target group

	Germany
	>10,000
	Direct-placement market participants

	Germany
	€4–12 bn
	Placement volume p.a.

	Germany
	€28.2 bn
	Broader HR/staffing market

	Europe
	32,000
	Direct-placement market participants

	Europe
	>€16.5 bn
	Direct-placement market volume

	Europe
	€65.4 bn
	Broader HR/staffing market (deck cover: "€65 Mrd. Staffing-Branche")

	Further target group
	—
	API/data customers: job boards, media houses, HR software, AI recruiting providers

	Expansion path
	—
	Mittelstand first, then larger organisations via team/location entry



1. [PLATFORM p.7–8] Global HR-services industry €632bn (2022, WEC); >60M placements (2023); German direct-placement companies 35,329 employees (Dec 2024, GVP); "the investment thesis is driven less by the total placement volume than by the software budget … 5,000 to 8,000 potential core customers and initial revenue of around €12,000 ARR per location"; exposé: global staffing market ~€750bn.
1. [COMPANY s.14] Why now: seller→buyer market; more effort per placement; competitive pressure as temp-staffing providers move to permanent placement; economic headwind (fewer open positions); industry reality: boom until 2024 hid inefficiencies; no sales AI for staffing; sales execution never standardised; "Full CEO attention".
1. CORROBORABLE: [PUBLIC] WEC €632bn 2022 — CONFIRMED; WEC 2024: revenues −4.2%, 61M placed (2.5M via direct recruitment) — CONFIRMED; GVP: 4,070 companies with primary focus on Personalvermittlung, 35,329 employees Dec 2024 — CONFIRMED; Destatis/GVP estimate of German placement revenue €7.8–12.2bn (2023) — CONFIRMED, overlapping the deck's €4–12bn; Lünendonk: German temp-staffing market €32.9bn (2023, −3.1%) — CONFIRMED (differs from the deck's €28.2bn 'broader market'; definitions differ); GVP: 2024 industry revenues declined in both temp staffing and placement — CONFIRMED. European figures (32,000; €16.5bn; €65.4bn) and global €750bn — NOT FOUND.
1. NOT YET PUBLIC: none.
1. COMPANY-ONLY: target-segment sizing (5,000–8,000 firms) and ARR-per-location assumptions (€12K) — HEADLINE.
1. Discrepancies: 5,000–8,000 target companies / >10,000 participants [COMPANY] vs 4,070 companies with placement as economic focus [PUBLIC GVP] — different definitions; recorded, unresolved. Global market €750bn [COMPANY/PLATFORM exposé] vs €632bn (2022) declining in 2024 [PUBLIC WEC] — recorded.
8.5 Business model
ROI drivers (deck s.8) — reproduced
	ROI driver for customers (as stated)
	Sales argument (as stated)

	1. Customers save ~75% preparation/follow-up time = 3x more phone time, more advisory = higher close probability
	One additional placement per month. Active sales, activated customers.

	2. Sales activity rises per location — HRS +€100K pipeline per week; Anders +45% first meetings with new customers
	Successful locations activate further locations; AI usage rises; KAM & activation important

	EBIT: customers realise >€10K net profit per placement = realised opportunity cost, happier customers & candidates
	More revenue at constant cost → higher EBIT/profit



GTM funnel and channels (deck s.12) — reproduced
	KPI
	Value (as stated)

	Typical cycle
	<4 weeks (contact → demo → trial → paying customer → expansion)

	LinkedIn conversion
	~8% message → demo; example March 2026: 40 messages → 3 demos

	LinkedIn cost
	~€100/month; cost per demo <€150

	Channels
	LinkedIn/blog/HRM/events (founders as visible AI contacts); paid LinkedIn/Xing; partners & referrals (PD Connect, Jobdigger, Heyreach, TEKATH, HRS); events (>10 demos per fair, ~€10K per fair, ~5 events p.a., PLACED KI-Roundtable 2025 ~50 MDs, ~€10K); telephone sales being built (Profitask as SDR partner; part-time SDR; ~€5K/month)

	Expansion levers
	More users & locations; higher candidate volume; AI credits & integrations; API/data packages. "Adecco logic": start 3 users at 1 location → Proserv (12 locations) → broader group



1. [PLATFORM p.4–5] Recurring B2B SaaS licences, later usage-based AI revenue, integrations, data/API; initial MRR ~€1,000 per location; land-and-expand; KAM/onboarding integral; second revenue line from data/API to job boards, media, HR software, AI recruiting (earlier stage); projected gross margin >90% long term.
1. [PUBLIC company blog, Dec 2025] pricing statement: one price for all regions and industries, no add-on data packages.
Financial plan 2026–2030 (platform analysis p.11) — reproduced in full [COMPANY figures via PLATFORM]
	Financial plan (€)
	2026
	2027
	2028
	2029
	2030

	Revenue
	204,458
	1,129,342
	2,886,363
	6,258,037
	11,967,622

	COGS
	-19,100
	-96,450
	-198,474
	-362,425
	-615,272

	  Data
	-13,500
	-18,000
	-18,000
	-24,000
	-30,000

	  Infrastructure / hosting
	-3,200
	-9,200
	-14,000
	-16,215
	-18,431

	  AI / API
	-2,400
	-69,250
	-166,474
	-322,209
	-566,842

	Gross profit
	185,358
	1,032,893
	2,687,889
	5,895,612
	11,352,350

	OPEX
	-603,331
	-1,754,455
	-2,452,903
	-2,713,812
	-2,917,790

	  Sales & marketing
	-152,587
	-680,514
	-1,001,558
	-1,207,006
	-1,379,609

	  Research & development
	-244,327
	-679,675
	-765,600
	-804,679
	-854,522

	  General & administrative
	-206,417
	-394,267
	-685,745
	-698,407
	-685,158

	EBITDA
	-417,973
	-721,562
	234,986
	3,185,520
	8,433,062

	Depreciation
	0
	0
	0
	0
	0

	EBIT
	-417,973
	-721,562
	234,986
	3,185,520
	8,433,062

	Taxes
	0
	0
	112,711
	955,656
	2,529,918

	Net income
	-417,973
	-721,562
	122,275
	2,229,864
	5,903,143



Exposé chart 'Expected Revenue in million EUR': 2026 0.2 · 2027 1.1 · 2028 2.9 · 2029 6.3 · 2030 11.9. Platform text: 2026 is a shortened planning year 'not included in the model until May'; ARR end-2026 ≈€563K, end-2027 ≈€1.8M, end-2030 just under €15.9M; customers ≈55 (end-2026) → >740 (end-2030); gross margin 91%→95%; break-even June 2028 (monthly model); EBITDA margin ~51% (2029) and ~70% (2030). [DERIVED] The deck's outlook table gives 2029 ARR €12M and 1,901 customers vs the platform table's 2029 revenue €6.26M and >740 customers by 2030 — two different plans are in the pack; recorded, not adjudicated.
Use of funds [PLATFORM p.12; COMPANY s.19]: €1.4M round (BK €700K + Companisto €700K) plus ~€350K grants; allocated "roughly equally" between product (AI agents, data processing, integrations, product management, UI/UX) and revenue growth (key account management, account executives, revenue operations, marketing/events, external sales support); no capex; "sufficient to bridge the planned loss phase and reach operational breakeven in 2028" if the plan is delivered. No line-item budget or tranche schedule is in the pack (ABSENT).
1. CORROBORABLE: none beyond the public pricing statement (company-published).
1. COMPANY-ONLY: pricing (~€1K MRR per location; ~€12K ARR per location) — HEADLINE; gross margin (>90% target) — HEADLINE; FY2025 cost structure — DETAILED (see 8.3; note Q1 2026 external services €38,175 vs revenue €9,227, and rent €18,600 per quarter); five-year plan — HEADLINE (annual lines only, assumptions not stated). ABSENT: price list / contract terms (term, seat-based vs location-based); CAC payback; assumptions behind customer growth (55 → 157 → 303); headcount plan by year; monthly cash-flow model; use of grants and their timing.
1. Discrepancies: deck outlook (2029 ARR €12M, 1,901 customers, "ohne weitere Finanzierung") vs platform financial plan (2029 revenue €6.26M; >740 customers 2030) — recorded unresolved. Deck s.19 target "€500K ARR Ende 2026" vs s.16 "€560K" vs platform "€563K" — minor, recorded.
8.6 Competition
Comparison with the incumbent (deck s.6) — reproduced
	Dimension
	PLACED (AI-native data collection)
	Market leader / incumbent (classic model; >1,500 customers since 1994)

	Data collection
	AI agents collect job postings
	80 employees collect job postings

	Scaling
	Unlimited
	Manual data maintenance

	Coverage
	2.6M companies in DE — directly from the commercial register
	1.9M companies in the EU



Quote on s.6: "WOW – wirklich cool! Ich glaube, ihr seid auf dem richtigen Weg. Klasse!" — CEO of one of the leading staffing-ERP providers in Europe, personal feedback after live demo [COMPANY].
Competitive map (deck s.15) — itemised
1. Data providers, no workflows: index (DACH "Monopolist", ~1,400 customers since 1994, ca. €20–30M ARR); Jobdigger, Textkernel (data suppliers, partners of PLACED); outside DACH (VC-funded): Loxo, ReX.
1. General GTM tools (partial problems): Apollo, Lusha, HeyReach — integration partners of PLACED.
1. ATS systems (legacy): Bullhorn, SAP, Workday, softgarden — administration, often legacy tech, adding AI point-wise.
1. General-purpose AI: ChatGPT, Claude, Gemini, Copilot — unspecific workflows, no context, "nicht DSGVO-konform" (as stated).
1. PLACED positioning: agentic workflows for staffing sales; context from market data, own data & models; "DSGVO-konform & EU AI Act ready".
Competitor table (platform analysis p.8–9) — reproduced in full
	Competitor
	Brief description
	Difference from PLACED (as stated)
	Size (as stated)

	Job Posting Data Index (index)
	Leading provider of job and market data in DACH
	Provides data; PLACED automates the entire sales process
	~1,400 customers, €30–40 million ARR

	Bullhorn AI
	Market-leading ATS/CRM with AI features for staffing
	Administration rather than active sales automation
	>10,000 customers

	Loxo
	AI recruiting CRM & ATS for recruitment agencies
	Focus on recruiting management rather than agency-style sales
	>20,000 teams

	Mercor
	AI-native recruiting and talent platform
	Places talent itself; PLACED empowers recruiters
	>$2 billion valuation

	Enterprise in-house
	Large staffing firms developing own AI solutions
	High development cost vs specialised platform
	All major staffing conglomerates



1. [PLATFORM p.9] "Bullhorn and Loxo already have broad customer bases … They could develop comparable features themselves or acquire them"; switching of HRS/EPOS/Franke+Pahl from index "is an initial positive sign".
1. CORROBORABLE: [PUBLIC] index: founded 1994; >1,400 customers (index's own site, July 2026); ~200 employees; database from >80M job ads p.a.; member of APSCo/GVP — CONFIRMED. index ARR €20–30M [COMPANY] / €30–40M [PLATFORM] — NOT FOUND (and the two documents differ). [PUBLIC] Bullhorn acquired Textkernel (June 2024) — CONFIRMED; Textkernel is simultaneously a PLACED data supplier per ledger [COMPANY D4]. [PUBLIC] Mercor $10bn (Oct 2025) — CONFIRMED, but its business is AI-lab expert contracting; ">$2 billion" in the platform table reflects the Feb 2025 Series B. [PUBLIC] Comparable early-stage entrants in 'AI sales/recruiting for staffing': Estel Technologies (Bulgaria) €270K pre-seed, Aug 2026, "AI-native sales platform for tech staffing" (Tech.eu); Dex (London) $5.3M seed, Apr 2026 (Fortune); HeyMilo (NY) $6M total, Jun 2026; HireBound $2M seed, Feb 2026; Jack & Jill $20M seed, Oct 2025; HrFlow.ai €6M pre-Series A, Apr 2026 — none of these is named in the pack.
1. NOT YET PUBLIC: integration partnerships (Kombo, HeyReach, Apollo; DuMont/Validatis/DTAD; Heise test) — artefact: agreements or public listings.
1. COMPANY-ONLY: win-rate on qualified demos (100%) — HEADLINE; number of customers switched from index (three named) — HEADLINE. ABSENT: dependency on Textkernel/index data licences (terms, exclusivity, termination), given Textkernel is owned by a named competitor/acquirer (Bullhorn).
1. Discrepancies: index ARR €20–30M [COMPANY s.15] vs €30–40M [PLATFORM p.8]; index customers "~1,400" [COMPANY s.15] vs ">1,500 Kunden seit 1994" [COMPANY s.6] vs "1.5K Kunden" [COMPANY s.16] — internal wording differences recorded.
9. RED FLAGS AND INTEGRITY CHECKS
1. Missing critical data (could have been disclosed)
1. Founder vesting / leaver terms (SHA §14 placeholder) and pooling wording (SHA §22 placeholder).
1. Share numbers, price per share and the exact % attributable to the Companisto SPV pool; convertible-loan volumes and conversion terms for 17 lenders.
1. Any MRR/ARR time series or invoice ledger supporting the €180K ARR headline; current paying-customer count; churn/retention; cash and runway after 31.12.2025.
1. Line-item use of funds and tranche/milestone structure; the Seed Investment Agreement.
1. Identity/amount of "Ventic Ventures"; grant award documents.
2. Internal inconsistencies (company's own materials)
1. Round size: €1.4M [COMPANY deck; PLATFORM analysis] vs €1.2M funding goal [PLATFORM project description] vs €1.48M equity requirement incl. €780K co-investment by Brandenburg Kapital and Ventic Ventures [PLATFORM exposé]; the deck shows €700K BK + €700K Companisto only.
1. ARR €180K "as of January 2026" / "seit Start in Q1" vs Q1 2026 booked revenue €9,226.66 and FY2025 revenue €37,622.78 (mostly placement fees, not subscriptions) [COMPANY D4]; the expansion table's 'signed' start-MRR sums to €3.8K/month.
1. Growth plan: deck outlook 2029 ARR €12M / 1,901 customers vs platform financial plan 2029 revenue €6.26M / >740 customers by 2030.
1. index figures: ARR €20–30M (deck) vs €30–40M (analysis); customers ~1,400 vs >1,500 vs 1.5K.
1. Pre-money: €5,930,000 (Investment Terms) vs €5,900,000 (project description/exposé) vs "range €5.93–6.52M" (analysis).
1. Start date of commercial activity: "seit 06/2025 … mit ca. 30 ICP Kunden entwickelt" (s.7) vs "Seit Start in Q1" (s.9) vs launch October 2025 (company blog).
1. Registered address (Rosa-Luxemburg-Str. 14) vs exposé address (Schönhauser Allee 180).
1. Textkernel customer count: ~2,500 [PLATFORM p.13] vs "over 2,000" [PUBLIC Bullhorn].
3. External discrepancies (CONTRADICTED outcomes)
None. No public record was found that directly conflicts with a claim in the pack. Items recorded as PARTIALLY CONFIRMED (dirico role/majority-stake; Kai Künne fund role; Textkernel multiple; market figures; Jack & Jill valuation) are nuances or unverified details, not contradictions.
4. Negative public information
None found. Searched register aggregators (status 'aktiv', no insolvency notice), news and press for litigation, insolvency, regulatory action or adverse coverage of the company or founders.
5. Prior fundraises
1. [COMPANY SHA; D4] Prior financing consisted of convertible loans from angels/vehicles: eight loans totalling €225,000 on the FY2025 books; the SHA names 17 lenders (incl. Angel Invest Fund III, superangels Invest I, True Growth, M. Moritz Beteiligungsgesellschaft) converting in this round. Amounts, dates and terms for the other nine are not in the pack. [PUBLIC] No press announcement of a prior round located; PitchBook lists the company as angel-backed. [COMPANY join.com posting, 2024/25] "backed by top-tier investors", "stealth-mode product launching soon", "€33B European recruitment services market" (an earlier market figure than the €65.4bn now used).
1. Milestones: no prior-round milestones are stated in the pack, so none can be checked. Company-stated 2025/26 events with public trace: launch October 2025; >120 users by November 2025; AI Roundtable November 2025 (company blog).
6. Valuation reasonableness (comparison only)
1. Ask: €5.93M pre-money; €7.33M post (€1.4M round) [DERIVED]. Platform's own framing: 11–13x on projected end-2026 ARR of €500–563K [PLATFORM p.14]; ≈33x on stated current ARR of €180K; ≈158x on FY2025 booked revenue [DERIVED].
1. Benchmarks [PUBLIC]: PitchBook Q3 2025 — median European pre-seed/seed pre-money €5.0M; Q1 2025 — SaaS early-stage median €8.5M, AI & ML €6.0M; 2025 annual — AI pre-seed/seed median €5.8M; 2024 annual — seed median €5.3M, pre-seed €3.7M. Private SaaS ARR multiple median 5.3x (equity-backed, SaaS Capital Jan 2025); public SaaS 7.5x (BVP Emerging Cloud Index, 2025); SaaS M&A median 3.8x EV/revenue (Aventis Advisors 2025). Recorded for Step 2; no judgement here.
Platform SWOT and startup responses (D3 p.15–16) — reproduced [PLATFORM / COMPANY]
	Quadrant
	Items (as stated)

	Strengths
	Founder team (SaaS, sales, product, exits) · Specialisation on agency sales processes with measurable customer value · Market validation (~€180K ARR; well-known enterprise customers) · Scalable SaaS model, high gross margins, land-and-expand · Pipeline >€1M; institutional validation via Brandenburg Kapital

	Weaknesses
	Company stage — revenue/customer base small; scalability demonstrated only to a limited extent¹ · Product maturity — agent platform yet to demonstrate reliability and added value² · Dependence on sales team expansion and pipeline conversion³ · Differentiation — defensible moat must be maintained⁴

	Opportunities
	Market trends (digitisation/automation pressure in fragmented staffing) · Customer expansion (users, locations, integrations, AI) · Platform development into process/data layer · Internationalisation after DACH

	Risks
	Competition — Bullhorn, Loxo, index could build or buy comparable features⁵ · Sales cycles — delayed enterprise deals⁶ · Technology dynamics — generic AI makes features easier to replicate⁷ · Dependencies — external data, interfaces, AI models affect cost and quality⁸ · Planning risk — sustained high growth without proportional personnel/support cost⁹

	Startup responses
	¹ early stage; customer validation and adoption confirm scalability · ² agency platform already in active use incl. House of HR ("No. 2 in Europe") · ³ standardised sales process and partner network reduce dependence · ⁴ proprietary data pipelines, AI workflows, integrated recruiting processes · ⁵ specialisation, speed, innovation vs incumbents · ⁶ SMB focus with shorter cycles alongside enterprise · ⁷ advantage from proprietary data, customisation, workflows · ⁸ multiple data sources and AI providers, modular architecture · ⁹ scalable SaaS architecture; costs rise at a lower rate



10. EVIDENCE INVENTORY SUMMARY
CORROBORABLE CLAIMS
1. Checked: 25 (claims 1–25 in §7.1; claim 26 not searched as commercial status is company-only)
1. CONFIRMED: 11 (claims 1, 3, 6, 9, 14, 15, 17, 22, 24, 25 and the founding date in 2)
1. PARTIALLY CONFIRMED: 6 (claims 2 [recruiting business], 5, 13, 16, 19, 23)
1. NOT FOUND: 9 (claims 4, 7, 8, 10, 11, 18, 20, 21, and Kai Künne/Rocket Internet within 5)
1. CONTRADICTED: 0
NOT YET PUBLIC
1. Grants >€350K (BMFTR project, FuE/BSFZ, Gründungsbonus) — funder publication lag / tax procedure — settle with award letters and BSFZ certificate.
1. "Nr. 1 Corporate" acquisition offer — confidential — settle by disclosing counterparty/date/status to the platform.
1. Partnerships and integrations (DuMont/Validatis/DTAD, Heise test, Kombo, HeyReach, Apollo) — NDA until launch — settle with agreements or public listings.
COMPANY-ONLY DISCLOSURE, by category
1. Team capability: HEADLINE (roles and years stated; no CVs, employment status or full names for engineering).
1. Product-market fit: HEADLINE (usage rates and data KPIs without time series or definitions).
1. Traction & growth: HEADLINE for ARR/pipeline/usage; DETAILED for booked FY2025 and Q1 2026 P&L (provisional DATEV); ABSENT for churn/NRR/cohorts/cash runway.
1. Market size: HEADLINE (company scoping figures; external anchors partly confirmed).
1. Business model: HEADLINE (pricing anchor €1K MRR/location; five-year plan at annual line level; no assumptions).
1. Competition: HEADLINE (named switches from index; win-rate; no dependency disclosure on data suppliers).
1. Material ABSENT items — not present in provided materials; the company holds these and can supply on request: monthly MRR Jan–Jul 2026 and paying-customer count; reconciliation of €180K ARR to booked revenue; contract terms of signed customers; churn/retention since launch; current cash and runway; pipeline by stage with expected values; convertible-loan terms; use-of-funds budget; grant award documents; data-licence terms with Textkernel and index; engineering team employment status; founder vesting.
INSTRUMENT TERMS
1. Disclosed: instrument type (PPC via SPV), par value, fees (10%+10%), carried interest (15% > 6% hurdle), payment order, subordination, term to FY2041 and 25% quorum, PPC voting mechanics (7-day online, 75% for sale of stake), option right on insolvency, substitution; at Target level: share classes, 1x + 6% non-participating preference, weighted-average anti-dilution, ROFR, tag-along, drag-along 85% + Qualified Investors' Majority with minimum price, founder lock-up 3 yrs, accelerated exit ≥1.5x after 5 yrs, investor put for €1, VSOP 875 virtual shares (2.3%), reporting rights, advisory-board seats, non-compete, follow-on obligation at 90%/90%, redemption at book value in default cases, cap table in %.
1. ABSENT (could have been disclosed): founder vesting/leaver; pooling wording (SHA §22); share numbers/price per share/SPV %; convertible-loan conversion terms; Seed Investment Agreement and guarantee catalogue; issuance/IT fee amounts; Ventic Ventures; BK eligibility route (Brandenburg mandate vs Berlin registration).
1. MATERIAL ADVERSE TERM: none identified. [DERIVED] return frictions recorded: 20% front-end fees (effective entry price 1.25x round price), 15% carry above 6% hurdle, 2%-of-par distribution threshold, subordination at SPV level.
SECTOR VALUATION BENCHMARKS (named source and date)
1. Sector multiples: European pre-seed/seed median pre-money €5.0M — PitchBook Q3 2025 European VC Valuations (Nov 2025); SaaS early-stage median pre-money €8.5M and AI & ML €6.0M — PitchBook Q1 2025 (May 2025); AI pre-seed/seed median €5.8M, fintech €7.8M — PitchBook 2025 Annual European VC Valuations (Feb 2026); seed median €5.3M, pre-seed €3.7M — PitchBook 2024 Annual (Feb 2025); overall European median pre-money €8.6M (H1 2025) — PitchBook Q2 2025 (Aug 2025). Private SaaS ARR multiple 5.3x equity-backed / 4.8x bootstrapped — SaaS Capital (Jan 2025); public SaaS 7.5x revenue — BVP Emerging Cloud Index (2025); SaaS M&A median 3.8x EV/revenue — Aventis Advisors (2025).
1. Comparable rounds (stage-similar, HR/recruiting AI, 2025–2026): Jack & Jill (London) — seed $20M, Oct 2025, led by Creandum; valuation not disclosed (TechCrunch/Sifted). Dex (London) — seed $5.3M, Apr 2026, led by Notion Capital; valuation not disclosed (Fortune). HeyMilo AI (New York) — $6M total incl. extension, Jun 2026; valuation not disclosed (HR Tech Feed). HireBound — seed $2M, Feb 2026, led by Kalaari; valuation not disclosed (People Matters). Estel Technologies (Bulgaria, AI-native sales platform for tech staffing) — pre-seed €270K, Aug 2026, led by Vitosha Ventures; valuation not disclosed (Tech.eu). HrFlow.ai (Paris) — pre-Series A €6M, Apr 2026 (EU-Startups). No comparable round with a disclosed pre-money was found for 'AI sales tools for staffing agencies, DACH, seed'.
1. Comparable exits: Textkernel → Bullhorn — €300M reported, June 2024, >2,000 customers; official terms undisclosed; company states 15x / €20M ARR (unverified) — Techzine 19.06.2024, Bullhorn blog 18.06.2024, Main Capital PR 19.06.2024. P&I (Hg recapitalisation) — €5.5bn, March 2025, revenue >€300M (≈18x) — Hg/Permira PR 31.03.2025, PE Insights. Eploy → The Access Group — June 2025, terms undisclosed — Access Group PR, SIA 04.07.2025. dirico (247GRAD Labs) → Staffbase — majority stake, June 2022, terms undisclosed, >150 customers — Staffbase PR 01.06.2022. Company-listed historical deals (SAP/SuccessFactors 2011, Oracle/Taleo 2012, Clearlake/Cornerstone 2021, LinkedIn/Bright 2014 and Glint 2018) confirmed as transactions; stated multiples not re-verified; Hg/Visma 7x not found.
EVIDENCE GAPS — questions the investor should put to the company
1. What was your MRR at the end of each month from January to July 2026, and how many customers were paying in each month? Please reconcile the €180K ARR figure to the €9,227 revenue booked in Q1 2026.
1. Which customers are paying today, on what contract term and price, and how many locations/users does each have live? Which of the seven accounts on the expansion slide are signed, in trial, or in legal due diligence as of today?
1. What is your cash balance today and your monthly net burn, and how many months of runway does that give before and after this round closes?
1. How much churn or downgrade have you had since the October 2025 launch, and what is net revenue retention on the accounts that started before March 2026?
1. Of the €1.3M pipeline, how much is in trial, in offer, or in legal due diligence, and what is the weighted expected value?
1. Is the round €1.2M, €1.4M or €1.48M, and who is Ventic Ventures — how much is it investing and on which terms? Is Brandenburg Kapital's €700K unconditional, and how is a Berlin-registered company eligible for its Brandenburg mandate?
1. How many shares exist after conversion of the 17 loans, how many Seed shares will the Companisto SPV receive, at what price per share, and what exact percentage will the crowd pool hold? Please provide the loan amounts, discounts/caps and conversion prices.
1. What are the founder vesting and leaver terms that will replace the placeholder in SHA §14, and what will the pooling clause in §22 say?
1. Please provide the grant award letters for the >€350K (BMFTR project, research allowance, Gründungsbonus): amounts, conditions, and expected disbursement dates.
1. What are the terms of your data licences with Textkernel (owned by Bullhorn) and index — duration, exclusivity, termination — and what share of your job/company data depends on them?
1. Who is the corporate that made the acquisition offer referred to on the exit slide, when, and is any term sheet in place?
1. Which of the six named team members are employees versus contractors, and what is the full name and background of the Head of Engineering (Melih)?
1. What are the purpose and repayment terms of the €8,400 loan to shareholders and of the €36,000 / €25,000 / €4,982 liabilities to shareholders on the 2025 books, and how were the managing-director salaries of €120,000 in 2025 set?
1. How do you reconcile the deck's 2029 target of €12M ARR and 1,901 customers with the financial plan's 2029 revenue of €6.26M?
1. What are the issuance and IT service fees deducted at closing 'in the customary amount', in euros?
