STEP 1 — FACT DOSSIER (v10)
Pakajo GmbH — “Pakajo 2026” equity round on Companisto
Prepared: 4 August 2026. Evidence inventory only — no scoring, no weighting, no judgement. All scoring is performed in Step 2.
PROJECT IDENTIFICATION
1. Company / legal entity / registry: Pakajo GmbH, Gilcherweg 17d, 22851 Norderstedt, Germany. Commercial Register: District Court of Kiel, HRB 26571 KI. [KIIS/PLATFORM] [PUBLIC — CONFIRMED via Creditreform and North Data registry extracts]
1. Tagline: “Global, AI-powered shipping platform with strong operational growth and revenue of EUR 3.1 million, already nearing profitability.” [PLATFORM — Companisto project description]
1. Sector / Stage / HQ / Round: Logistics-tech / cross-border e-commerce shipping platform (CEP aggregation + customs). Growth stage — labelled internally “Pre-Series A2”; revenue-generating since at least 2024 (€2.2M 2024, €3.1M 2025). HQ Norderstedt (Hamburg area), Germany. Funding goal €1,100,000 (€1,064,700 shown raised at time of materials); footnote: goal €1M via Companisto + €250K co-investments (placeholder); company “aims to raise up to €2M in this round.” [PLATFORM]
1. Platform: Companisto (Germany). Mediator: Companisto Wertpapier GmbH. Co-investors named: LA ROCA Capital GmbH and a business angel. [PLATFORM]
1. Date of materials: Pitch deck 2026 (IC version); Companisto Investment Analysis dated 8 July 2026; Investment Terms dated 14 July 2026; PPC terms + Articles draft + Pre-Series A2 Shareholders’ Agreement draft (undated drafts, 2026); SPV register extract retrieved 7 July 2026.
1. Materials provided: (1) Companisto project description page extract; (2) Investment Terms + PPC Terms & Conditions + draft Articles of Association + draft Pre-Series A2 Shareholders’ Agreement + SPV commercial-register extract and deed of formation (one combined document); (3) Pitch deck 2026 EN (22 slides); (4) Companisto Investment Analysis EN (15 pp.).
1. Materials NOT provided: Key Investment Information Sheet / Basisinformationsblatt itself (referenced at companisto.com/bib but not in the pack); full financial model; historical annual financial statements; customer contracts; KLN / DHL partnership agreements; campaign Q&A.
SOURCE COVERAGE LOG
Documents received:
1. D1 — Companisto project description extract (“PAKAJO 2026 — EQUITY”), 2026. Source: platform listing. [PLATFORM]
1. D2 — Investment Terms (14 July 2026) + “Companisto Pakajo_2026_PPC” Participation Certificate Terms + draft Articles of Association of Pakajo GmbH + draft Pre-Series A2 Shareholders’ Agreement + SPV (Companisto Trust Service LXIX UG) register extract (retrieved 7 July 2026) and formation deed (16 June 2023). Machine-translated from German; German original governs. [PLATFORM]
1. D3 — Pitch deck “pakajo GmbH · confidential · 2026”, 22 slides, IC version. [COMPANY]
1. D4 — Companisto “Investment Analysis — Pakajo GmbH”, 8 July 2026, prepared by Companisto GmbH (which discloses it receives a structuring fee from the issuer). [PLATFORM]
Structured data blocks found, per document:
	Doc
	Block
	Size / shape
	Disposition

	D1
	Headline terms block
	8 fields: return, total return, horizon, goal, min ticket, valuation, mediator, co-investors
	CAPTURED — Target Basis, Valuation

	D2
	Investment Terms table
	10 rows (instrument, valuation, pref, anti-dilution, drag/tag, guarantees, pooling)
	CAPTURED — Instrument & Terms

	D2
	PPC Terms & Conditions
	16 sections incl. fees, carry, subordination, term, option, substitution
	CAPTURED — Instrument & Terms (quoted)

	D2
	Articles §3.4 share-class table
	4 classes with serial numbers
	CAPTURED — Instrument & Terms; discrepancy logged

	D2
	SHA §3.2 share-class table
	4 classes with serial numbers (differs from Articles)
	CAPTURED — discrepancy logged

	D2
	SHA party roster
	~40 named parties (founder, existing investors, 20 Angel Club 2025, SPV 2025/2026, pool manager)
	CAPTURED — Instrument & Terms (summarised as roster; individual PII names not itemised — stated exclusion)

	D2
	SHA key clauses
	§§7–26: advisory board, reporting, pre-emption, tag, drag, lock-up, liq-pref waterfall, anti-dilution formula, put option, VSOP, accelerated exit
	CAPTURED — Instrument & Terms

	D3
	Traction slide
	6 KPIs: €4.7M run-rate, €957 rev/customer/mo, +51% YoY, 1.6M+ shipments, 23 countries, 441 corridors, 1,600+ B2B customers (footnote: incl. past & present)
	CAPTURED — Traction dossier

	D3
	Market slide
	TAM €650B / SAM €197B / SOM €2.5B; +10.6% p.a.; “€500M+ company value” claim
	CAPTURED — Market dossier

	D3
	Unit-margin block
	Purchase €11.40 + markup €3.60 = €15.00; 20–25% transaction margin; €3.40 avg margin US corridor
	CAPTURED — Business model dossier

	D3
	Subscription tier table
	5 tiers Free→Enterprise with prices & features
	CAPTURED — Business model dossier (table)

	D3
	Revenue/EBITDA chart 2025–2030
	Revenue 3.1/7.8/19.5/39.8/104.7/196.2; EBITDA −0.7/−0.3/1.3/5.0/20.2/44.5 (€M)
	CAPTURED — Traction & Financial plan

	D3
	Competition matrix
	6 features × 5 providers
	CAPTURED — Competition dossier (table)

	D3
	Milestone timeline
	Q4 2025 → Q4 2026, 6 milestones
	CAPTURED — Traction dossier (table)

	D3
	Team slide
	5 named executives + backgrounds
	CAPTURED — Team dossier

	D4
	Platform-category table
	4 categories of competitors with examples
	CAPTURED — Competition dossier

	D4
	Shareholder structure table
	18 rows, fully diluted post-round
	CAPTURED — reproduced in full, Instrument & Terms

	D4
	Financial plan table 2026–2029
	Revenue → EBIT, 9 line items
	CAPTURED — reproduced in full

	D4
	Subscription tier list
	5 tiers with prices
	CAPTURED — merged with D3 tier table

	D4
	SWOT (4 quadrants + startup responses)
	6/5/6/6 items
	CAPTURED — distributed to category dossiers & Red Flags

	D4
	Comparable buyers / transactions lists
	Strategic buyers (4 groups), SaaS consolidator transactions (3), PE firms (5)
	CAPTURED — reproduced, Benchmarks


Blocks PARTIALLY CAPTURED or unprocessed: None. The SHA party roster is captured as a roster with counts; individual private-person names are deliberately not re-itemised (privacy; no analytical value) — stated exclusion, not a coverage gap.
Explicit absence statements (checked for and genuinely not present in any material reviewed): KIIS document itself; audited or unaudited historical financial statements; cash position / burn / runway; churn or retention figures; customer-concentration figures (beyond one Momox anecdote); CAC/LTV; active-customer count (as opposed to cumulative); ownership % acquired by this specific tranche (only combined 2025+2026 Companisto stake given); use-of-funds breakdown by amount; KLN and DHL agreements; milestone report vs. June 2025 round promises.
TARGET BASIS
1. Basis type: company-provided. [PLATFORM]
1. Target return / horizon: 80% per year targeted; 676% targeted total return; targeted time to exit 3.5 years (exit anticipated 2029). [PLATFORM — D1 headline block; D4 “We anticipate an exit in approximately 3.5 years, in 2029.”]
1. [DERIVED] Consistency check: 1.80^3.5 ≈ 7.8× ≈ +676% — the three stated figures are internally consistent as a gross multiple before PPC-level fees and carry.
1. Methodology: D4 states the valuation “incorporates all information from our due diligence” and that the target return “is calculated by our experts in the venture capital sector… a target return, not an expected or guaranteed return.” No explicit exit-multiple arithmetic is shown. The sentence “At this time, this translates to a pre-money valuation of 10.0 million euros” appears garbled in the machine translation (a 2029 exit at 7.8× cannot itself be €10M pre-money, which is the entry valuation) — recorded as unclear, unresolved. [PLATFORM]
1. Comparable exits cited by company/platform: reproduced in full in SECTOR VALUATION BENCHMARKS below (Packlink/Auctane, Seven Senders/Swiss Post, Shipcloud/Waterland & AEB, nShift acquisitions).
1. Expected milestones: company timeline reproduced in the Traction dossier (Q4 2025 US corridor live → Q1 2026 China JV → Q2 2026 Southern Europe → Q3 2026 pakajo Pro launch + USA→Europe beta → Q4 2026 2.5M shipments). EBITDA break-even planned 2027. [COMPANY]
1. Ladder cross-reference (context only, not applied): stage profile sits between the Series A row (5–7× / 4–6 yrs) and growth row of the v10 ladder; the company-provided 7.8× / 3.5 yrs is somewhat above the Series A row on both return and speed. Recorded for Step 2; no adjudication here.
VALUATION
1. Pre-money: €10,000,000. [KIIS/PLATFORM — Investment Terms 14 July 2026; identical in D1 and D4]
1. Post-money: not stated. [DERIVED] ≈€11.1M at the €1.1M goal; ≈€11.35M including the €250K co-investment placeholder; up to ≈€12M if the stated €2M maximum is raised.
1. Instrument label as stated: “Equity (Indirect investment via a Special Purpose Vehicle)” [Investment Terms]; economically delivered as “profit participation certificates” (Genussscheine) with qualified subordination and a pre-insolvency enforcement bar, issued by Companisto Trust Service LXIX UG, which holds Pre-Series A2 GmbH shares in the target. [PLATFORM — PPC Terms]
1. Ownership % offered: not stated for this tranche. The D4 cap table gives Companisto (2025 + 2026 rounds combined) 15.56% fully diluted post-round at goal; the 2026-only percentage and the per-certificate share count are not disclosed. Recorded as ABSENT (could have been disclosed). [DERIVED] €1.1M / €11.1M post ≈ 9.9% economic interest at goal, before the €250K co-invest.
1. How the valuation was set: Methodology not disclosed in provided materials beyond D4’s statement that due-diligence findings, “innovative strength, strong operational performance, proximity to monthly profitability, and enormous global scaling potential” were taken into account. [DERIVED] €10M pre ≈ 3.2× 2025 revenue (€3.1M) ≈ 2.8× LTM revenue (€3.6M, per D4) ≈ 1.3× the 2026 plan (€7.8M).
1. External benchmarks: see SECTOR VALUATION BENCHMARKS. No directly comparable disclosed-valuation rounds for German shipping-aggregation startups at this stage were found in public sources this pass; nearest anchors are the Sendcloud and Seven Senders financing histories and the Packlink exit (price undisclosed).
1. Notable terms (headline): min ticket €250; 10% administrative fee + 10% brokerage fee deducted from paid-in certificate capital; 15% carried interest above a 6% p.a. hurdle; ordinary termination of certificates possible earliest end of fiscal 2041 with a 25% quorum; details and quotes in the next section.
INSTRUMENT & INVESTOR TERMS
Structure
1. Instrument type: Bearer profit participation certificates (“Companisto Pakajo_2026_PPC”), par value €50 each, up to 239,996 certificates (€11,999,800 total par ceiling — instrument ceiling, not the round size). Certificates are “direct, unsecured, qualified subordinated” obligations of the SPV; “equity-like liability function” with “an entrepreneurial risk of loss” but “no rights of participation or control under corporate law.” Deposited with Clearstream; own WKN/ISIN; requires investor brokerage account. [PLATFORM — PPC §§1.1–1.4]
1. Holding chain: Investor → PPC in Companisto Trust Service LXIX UG (HRB 131579 Frankfurt; €1,000 share capital; sole purpose securitisation; MD Tamo Zwinge; owned by Companisto Holding GmbH) → SPV holds Pre-Series A2 shares in Pakajo GmbH. [PLATFORM — register extract 7 July 2026]
1. Voting: Indirect, pooled. One vote per certificate; holders vote online in a pool vote; “the SPV then votes as a unified bloc.” Sale of the target stake needs 75% of certificate votes cast — EXCEPT where drag-along applies or the acquirer is affiliated with the SPV / Companisto Holding / a Companisto-commissioned SPV provider (PPC §2.3.3(a)). [PLATFORM]
1. Share class held by SPV: Pre-Series A2 (preferred). Underlying GmbH classes per Articles §3.4: Common 1–25,000; Seed 25,001–28,080; Pre-Series A 28,081–33,503; Pre-Series A2 from 33,504. The SHA §3.2 instead shows Pre-Series A ending 32,483 and Pre-Series A2 from 32,484; the commercial register shows current capital €32,483 (increased from €28,080). Discrepancy recorded, unresolved (draft numbering vs. executed round). [PLATFORM / PUBLIC]
Dilution
1. Cap table: disclosed in D4, fully diluted post-round at goal (€1M Companisto + €250K co-invest placeholder) — reproduced in full:
	Shareholder (post-round, fully diluted)
	Stake

	JJM Verwaltungsgesellschaft mbH (Jörg Blümel)
	57.80%

	Solution Scout E.A.S (Wolfgang Slottke; Controlling)
	3.85%

	Rolf Kneissel (private)
	3.24%

	Stefan Ramseier (Partner Management)
	2.38%

	Anja Meurer (Logistics)
	1.97%

	Derrick Frimpong Basoah (Front-End Developer)
	1.93%

	LA ROCCA Capital GmbH (Kersten Jodexnis)
	1.87%

	JUAN Investment UG (haftungsbeschränkt)
	1.86%

	MAAA BBA SH UG (Michael Lässing)
	1.65%

	RGK Verwaltungsgesellschaft UG (Rolf Kneissel)
	0.62%

	Sarah Tüting
	0.52%

	Oliver Kristian Bromann
	0.21%

	Winfried Büdenbender
	0.16%

	Dirk Breitbach
	0.05%

	Companisto (2025 + 2026)
	15.56%

	Co-investments of 250k EUR (placeholder)
	2.22%

	VSOP / Employee Stock Ownership Plan
	4.10%


1. ESOP: VSOP up to 1,675 virtual/actual shares (SHA §17) ≈ 4.10% per cap table; 36-month vesting, good/bad leaver; liquidation-preference amounts deducted before VSOP payouts; anti-dilution does not apply to VSOP issuance. Founder allocation above 5% of the VSOP frame needs qualified investor majority. [PLATFORM]
1. Anti-dilution: “Standard weighted-average clause for 24 months via SPV” [Investment Terms]; SHA §15 grants narrow-based weighted-average protection to Pre-Series A AND Pre-Series A2 holders (formula reproduced in SHA), via compensatory issuance at par; excludes capital increases from own funds, ESOP, and IPO. Held by both preferred classes — dilution from a down round is therefore shifted toward common/Seed holders, not disproportionately onto the crowd class. [PLATFORM]
1. Intention to raise again: no explicit next-round plan stated. SHA §26 obliges ALL shareholders to co-operate with (and waive subscription rights for) any follow-on round approved by 90% of all shareholder votes and 90% of investor votes. Pre-emption rights for the SPV exist via SHA §10 (rights of first refusal on transfers) — but note this is a transfer pre-emption, not a stated new-issue pre-emption for crowd investors. [PLATFORM]
Liquidation and exit
1. Liquidation preference: “Simple, attributable [creditable] liquidation preference (proceeds preference) via SPV” [Investment Terms]. SHA §14 waterfall: Level 1 — Pre-Series A2 investors receive par + all additional payments (incl. converted loans); Level 2 — Pre-Series A same; Level 3 — Seed same; remainder pro-rata across all selling shareholders, with each level’s preference credited (offset) against that class’s pro-rata share (§14.8). Non-participating / creditable: 1×, then ordinary pro-rata upside. [PLATFORM]
1. Surplus split: after preferences, strictly pro-rata by shareholding (§14.8); preferred treated as common where that yields more (§14.14). No disproportionate surplus allocation away from the crowd class found in the documents.
1. Drag-along: SHA §12 — on an offer for >50% of shares, a 75% majority of all votes incl. qualified investor majority can force every shareholder to sell pro-rata. Floor for preferred holders: “the purchase price for the shares is at least equal to the par value of the amounts paid in … plus all additional payments made by them into the company’s capital reserve (the ‘Minimum Price’)” — i.e. a forced sale is permissible at 1.0× paid-in for the SPV. Warranties capped at title warranties, liability capped at Minimum Price. [PLATFORM — quoted §12.2]
1. Accelerated exit: SHA §18 — from year 6, simple majority incl. qualified investor majority can force an M&A process; obligation to sell only at ≥1.5× paid-in (“Accelerated Exit Minimum Price”). [PLATFORM]
1. Tag-along: SHA §11 — full co-sale right if a seller disposes of all shares, pro-rata otherwise; mandatory full take-out if buyer is a competitor or crosses 50%. [PLATFORM]
1. Founder lock-up: 2 years from notarisation (SHA §13.1), carve-out for transfers <10% of founder holding; founder-company share transfers restricted; breach triggers forced transfer of founder-company’s shares at par (§13.7). Founder guarantees on clean title given as no-fault guarantees (§13.3). [PLATFORM]
1. Investor put option: SHA §16 — the founder company irrevocably offers to buy each investor’s entire stake for total consideration of €1.00, exercisable at the investor’s discretion by notarised acceptance — a walk-away mechanism (e.g. to crystallise a loss), not downside protection. [PLATFORM]
1. Certificate term / liquidity: indefinite term; ordinary termination by holders “no earlier than at the end of the 2041 fiscal year” and only if declared by holders of ≥25% of outstanding certificate capital (PPC §§4.1.1, 4.1.3). Extraordinary termination on sale of the target stake, target insolvency, or liquidation. Redemption due ≤6 months after maturity, but only as funds are received. Certificates are Clearstream-transferable co-ownership interests; Companisto also operates a secondary market [PUBLIC — companisto.com]; no listed-market liquidity. [PLATFORM]
Economics of the PPC layer
1. Fees — quoted (PPC §3.1.1): the SPV invests the paid-in capital “except for i) an administrative fee amounting to 10% of the paid-in participation certificate capital … and ii) a brokerage fee amounting to 10% of the paid-in participation certificate capital … paid as a one-time fee to Effecta GmbH.” [DERIVED] ≈80% of investor money acquires target interest; gross break-even for the investor is therefore ≈1.25× on invested target value before carry, ignoring SPV running costs covered by the admin fee. Fractional remainders also stay with the SPV as additional admin fee.
1. Carried interest — quoted (PPC §2.5.3): Companisto Beteiligungs GmbH & Co. KG receives “15% of the increase in value of the shares … or 15% of the dividends,” after deducting “a minimum return for the Company of 6% per year” (hurdle). In an IPO, carry is paid in shares.
1. Distribution mechanics: variable distribution annually per 30 Sep from target distributions, or within 1 month of exit proceeds; paid only where the amount per certificate exceeds 2% of par (PPC §2.1.2). Payment order: taxes → other SPV creditors → carry → variable distribution → redemption (§3.1.3).
1. Qualified subordination — quoted (PPC §3.2): all holder claims “may not be asserted … if doing so would result in a binding ground for the Company to be subject to the opening of insolvency proceedings … (pre-insolvency enforcement bar)” — claims can become “permanently unenforceable even outside of insolvency proceedings.” No loss participation beyond capital; no additional-contribution obligation (§3.3).
1. Companisto call option — quoted (PPC §9): on target insolvency/liquidation events, Companisto Holding GmbH (or affiliates) “may … require the holders of participation certificates to tender all such certificates” at a price set at its reasonable discretion, which “will generally amount to only a symbolic sum” where the stake has no positive value; unexpected later recoveries must be passed back to former holders (§9.5). Debtor substitution by an affiliated company is permitted under conditions (§8).
1. Guarantees: “The founders provide the SPV with adequate guarantees in line with market standards” [Investment Terms]; specifics not in the pack.
1. Information rights: SHA §8 — quarterly revenue / gross profit / EBIT with plan-vs-actual plus qualitative liquidity commentary; annual financial plan by 31 Jan; annual financial statements by 30 Jun; delivered via platform; SPV forwards to certificate holders. [PLATFORM]
1. Related-party facts (recorded, not judged): Companisto GmbH discloses a structuring fee from the issuer and a financial interest in the round’s success (D4 “Important Notes”); SPV, pool manager, platform operator and option holder are all Companisto-group entities; CFO Wolfgang Slottke’s convertible loan converts to shares in this round (D4); co-investor LA ROC(C)A Capital appears both as convertible-loan lender and existing shareholder (1.87%). Founder loans: none disclosed in the pack.
Materiality test
Can the target return actually reach a crowdfund investor under these terms? Yes, structurally. The underlying preference is simple and creditable (non-participating) with a strictly pro-rata surplus (SHA §14.8), so upside is not capped near the preference amount; anti-dilution is held by the crowd class itself; the PPC passes through exit proceeds within one month of receipt. The quantified drags on the path are: (a) 20% of subscribed capital not invested (10% admin + 10% brokerage fees, PPC §3.1.1); (b) 15% carry above a 6% p.a. hurdle (PPC §2.5.3); (c) drag-along enforceable at a 1.0× paid-in floor (SHA §12.2); (d) qualified subordination / pre-insolvency enforcement bar in downside scenarios (PPC §3.2). These are recorded as facts for Step 2’s arithmetic; none of them arithmetically prevents the 7.8× target from reaching the investor in an upside scenario.
MATERIAL ADVERSE TERM: none identified under the v10 test (no participating preference, no adverse surplus split, no anti-dilution shifting dilution onto the crowd pool). The four quantified drags above are flagged as notable terms, each from a quoted clause.
1. Items ABSENT (could have been disclosed): ownership % acquired by this tranche / per-certificate share economics; the KIIS document; the founders’ guarantee catalogue; secondary-market eligibility confirmation for this specific security; total round hard cap mechanics (€1.1M vs “up to €2M”).
1. [DERIVED] Practical implications: Future fundraising — 90%-majority follow-on obligation plus authorised capital 2026 mean further rounds can proceed with limited crowd blocking power; weighted-average protection cushions down rounds for 24 months. Exit — drag possible at 1.0× floor; accelerated exit from year 6 at 1.5× floor; carry and fee load sit between gross exit value and net investor return. Voting — pooled bloc voting; sales to Companisto-affiliated acquirers exempt from the 75% holder-consent requirement. Liquidity — practical exit before 2041 depends on a company exit event or Companisto’s secondary market.
CATEGORY SET
Categories: Team capability; Product-market fit; Traction & growth; Market size; Business model; Competition; Network effects. Rationale: revenue-generating growth-stage company (traction weighted more per v10 Series A+ guidance); Network effects added because the stated moat is a corridor/consolidation network that strengthens with each country integration (marketplace-like dynamics). No regulated-sector or deeptech category triggers.
PUBLIC RESEARCH SUMMARY
1. Company identity verified via: registry number HRB 26571 KI (District Court of Kiel), seat Norderstedt, corporate purpose (“determination and brokerage of national and international postage fees via the Shipment Client…” — verbatim match with Articles §2.1), MD Jörg Dieter Blümel. Sources: Creditreform Firmenauskunft, North Data, CompanyHouse.de. Match with pack: exact.
1. Sources searched: German registry aggregators (Creditreform, North Data, CompanyHouse), Companisto listing pages, BBASH (Baltic Business Angels Schleswig-Holstein), Trustpilot, KLN/Kerry Logistics corporate + press sources (Wikipedia, PitchBook, FinanceAsia, Asia Cargo News), Packlink/Auctane transaction coverage (PitchBook, Tracxn, Dealroom, Clipperton, PRWeb, CB Insights), Seven Senders/Swiss Post coverage (Startbase, Nordic9, CB Insights, trade press), Sendcloud financing data (CB Insights), founder-background sources (EuroMinds, media-germany.de imprint, Companisto event page).
Corroborable claims, with outcomes:
	#
	Claim
	Outcome
	Source

	1
	Pakajo GmbH registered, HRB 26571 KI, Norderstedt; economically active
	CONFIRMED
	Creditreform; North Data

	2
	Founded 2021; MD Jörg Dieter Blümel (since Oct 2021); ~30 shareholders; last register change 25 Feb 2026
	CONFIRMED
	CompanyHouse.de; Creditreform

	3
	Share capital increased €28,080 → €32,483 (Pre-Series A executed)
	CONFIRMED
	CompanyHouse.de register data

	4
	CEO Blümel: 30+ yrs entrepreneur; MD Media Publishing Service GmbH (Hamburg); exit of magazinshoppen.de to Bauer Verlag
	PARTIALLY CONFIRMED — MD Media role and JJM holding structure confirmed (MD Media imprint; EuroMinds bio); the Bauer exit appears on a Companisto event bio, i.e. platform-adjacent, not an independent record
	media-germany.de Impressum; eurominds.de; companisto.com event page

	5
	Prior Companisto round “pakajo World” Jun–Nov 2025, closed; “€2.2M turnover” tagline
	CONFIRMED
	companisto.com/en/investment/pakajo-spv; YouTube IC pitch video Oct 2025

	6
	Angel backing incl. Baltic Business Angels Schleswig-Holstein members
	CONFIRMED
	bba-sh.de, Sep 2025

	7
	US de-minimis abolition + 15% minimum duty from end Aug 2025; ~80% slump in DE→US shipping volumes; pakajo US Post / US Parcel products live
	CONFIRMED
	bba-sh.de, Sep 2025

	8
	Partnership with KLN Logistics signed Mar 2026; KLN described as “China’s second-largest logistics company”
	NOT FOUND — no public announcement of a pakajo–KLN partnership located. Side-finding: KLN Logistics Group is Hong Kong-listed (SEHK:636), majority-owned (51.8%) by SF Holding; the “China’s second-largest” descriptor is not supported as stated by the public record (KLN is HK-based; parent SF is China’s leading logistics firm)
	Wikipedia; PitchBook; FinanceAsia; KLN.com

	9
	Strategic partnership with DHL Supply Chain; integration into DHL’s European locations
	NOT FOUND — no public record located
	DHL press/site searches

	10
	“Packlink — acquired for a three-digit million amount, according to industry sources”
	PARTIALLY CONFIRMED — Auctane’s acquisition of Packlink (Dec 2021) is CONFIRMED; the purchase price was not publicly disclosed; no public record supporting the three-digit-million figure was found
	PRWeb 20 Dec 2021; PitchBook; Sunset/CBI (“price not publicly disclosed”)

	11
	Swiss Post investment in Seven Senders (2022)
	CONFIRMED — Swiss Post increased its stake in Oct 2022 (Bundeskartellamt merger-control filing; prior stake 3.6%); Seven Senders had raised a $40M Series C (2021)
	Startbase 13 Oct 2022; Nordic9; trade press

	12
	Global CEP market ≈€650B (2024), +10.6% p.a. (deck); $552–725B for 2026 with named sources (analysis)
	PARTIALLY CONFIRMED — the D4 figures carry named sources (Mordor Intelligence, TBRC, Pitney Bowes, Effigy) consistent with public estimates; the deck’s €650B/10.6% not independently re-derived this pass
	as cited in D4

	13
	Named competitors exist and operate as described (Sendcloud, ShipStation/Auctane, Easyship, Packlink, Seven Senders, nShift, Shippo)
	CONFIRMED
	vendor sites; CB Insights; PitchBook

	14
	“Employer of the Future 2022” award
	CONFIRMED
	eurominds.de; pakajoworld.com

	15
	SPV: Companisto Trust Service LXIX UG, HRB 131579, securitisation-only purpose, MD Tamo Zwinge
	CONFIRMED (register extract included in pack; consistent with Companisto group public records)
	D2 register extract

	16
	Consumer footprint: Trustpilot profile exists (44 reviews, mixed; incl. delivery-delay complaints with company responses)
	CONFIRMED (neutral context fact)
	trustpilot.com/review/www.pakajo.world


NOT YET PUBLIC claims: 
1. KLN Logistics partnership (claimed signed March 2026) — commercial partnerships are announced on the partners’ schedule and are often under NDA pre-launch, so absence from the public record five months on is weak evidence either way. The company can settle this by providing the signed agreement, a joint announcement, or a KLN reference contact. (Also listed as NOT FOUND above; the artefact request stands regardless of classification.)
1. DHL Supply Chain partnership — same reasoning; artefact: the agreement or a DHL-side confirmation.
1. 2025 annual financial statements — German GmbH filings publish with a statutory lag (small-company disclosure typically due up to 12 months after year-end); artefact: the 2025 statements or the Bundesanzeiger filing once made.
CATEGORY DOSSIERS
Team capability
1. CORROBORABLE: [PUBLIC] Blümel is MD of Pakajo GmbH since Oct 2021 and MD/founder of MD Media Publishing Service GmbH (Hamburg, international press business); holding vehicle JJM Verwaltungsgesellschaft mbH matches the cap table → CONFIRMED (registry, MD Media imprint, EuroMinds). [COMPANY] magazinshoppen.de exit to Bauer Verlag → PARTIALLY CONFIRMED (platform-adjacent bio only). [COMPANY] Sonja Slottke — Deutsche Post / DHL / DP Global Mail leadership; Stefan Ramseier — Swiss Post International, ASENDIA, EDS Media; Michael Koch — Michsoft Consulting, IT security; Wolfgang Slottke — DHL Exel Supply Chain; Natalie Bornemann — 20+ yrs sales/CSO; Katharina Kreutzer (advisory) — Forbes 30 Under 30 → NOT individually searched this pass; recorded as stated. Note: Stefan Ramseier appears in the SHA as an existing shareholder (2.38%) and also as “Existing Investor 2”.
1. COMPANY-ONLY: 14 operational employees across dev/marketing/sales/finance/service/carrier ops — disclosure HEADLINE. Key personnel hold direct equity (cap table corroborates: Ramseier 2.38%, Meurer 1.97%, Basoah 1.93%, Slottke vehicles) — DETAILED via cap table. CFO converts his convertible loan in this round — HEADLINE. Planned hires (engineering, country sales, customer success) — VAGUE (no numbers).
1. ABSENT: founder time commitment across Blümel’s parallel MD Media / pakajo PUBLISHING activities; CTO equity stake (Koch does not appear in the disclosed cap table); key-person insurance. Not present in the pack reviewed; the company can supply on request.
Product-market fit
1. COMPANY-ONLY: [COMPANY] “Glocal” model — direct contracts with national postal services in 23 countries; 441 active lane corridors; proprietary Customs Engine doing consolidated per-corridor clearance (“one process instead of thousands of individual customs clearances”); one-label solution; 57% cheaper than classic cross-border on the US corridor; Momox alone ≈€500K revenue in 2026 YTD; peak weeks up to 30 t air freight/week via UPS to the US for ~100 customers; €957 average revenue per customer per month — disclosure DETAILED on mechanics and headline proof points, HEADLINE on customer economics.
1. CORROBORABLE: [PUBLIC] US tariff shock as demand trigger (de-minimis abolition, 15% minimum duty, ~80% volume slump, carriers suspending US lanes) → CONFIRMED (BBASH). [PUBLIC] Live product with real merchant usage → CONFIRMED contextually (Trustpilot activity, product site).
1. ABSENT: count of the 23 postal contracts by country and their terms/termination rights; churn/retention or cohort data; NPS or merchant-satisfaction metric. Not present in the pack reviewed.
Traction & growth
1. COMPANY-ONLY (all [COMPANY] unless noted): 2024 revenue €2.2M; 2025 revenue ≈€3.1M (+40% YoY); LTM revenue €3.6M; March 2026 monthly revenue €525K, gross margin ≈23%, EBITDA near break-even, EBIT positive for the first time; April 2026 monthly ≈€500K (+127% YoY); 2026 run-rate €4.7M (deck) with revenue floor ≈€6M from existing customers and plan €7.8M; cumulative 1.6M+ shipments; 1,600+ B2B customers with deck footnote “includes past and present customers”; 2025 EBITDA −€668K, EBIT −€808K — disclosure DETAILED (multi-year, monthly datapoints, margins), though unaudited and partly divergent across documents (see Discrepancies).
1. Milestone timeline [COMPANY], reproduced:
	When
	Milestone

	Q4 2025
	US Post & US Parcel live; +20 corridors to the USA

	Q1 2026
	Joint venture China logistics; +40 corridors via China

	Q2 2026
	Southern Europe market entry; 21 more local carriers

	Q3 2026
	pakajo Pro (subscriptions) launch; USA→Europe beta

	Q4 2026
	2.5 million shipments; scaling via Enterprise


1. CORROBORABLE: [PUBLIC] prior round closed Jun–Nov 2025 on Companisto → CONFIRMED; “+60% customers and shipments vs. the June 2025 round” → COMPANY-ONLY (baseline not in this pack).
1. ABSENT: active-customer count; revenue concentration (top-1/top-5 share, Momox dependency); cash, burn, runway; milestone report against the June 2025 round’s promises. Not present in the pack reviewed.
Market size
1. CORROBORABLE: [COMPANY] TAM €650B global CEP (2024), +10.6% p.a.; SAM €197B cross-border DACH+EU+USA+LATAM; SOM €2.5B “addressable glocal corridor” 3-yr capture → SAM/SOM definitions are company constructs (no external source given). [PLATFORM, sourced] global CEP 2026 ≈$552–725B rising to $760–928B by 2030/31 (Mordor Intelligence; The Business Research Company); 220–262B parcels forecast 2026 (Pitney Bowes); Europe 2023: €91.6B revenue, 19.5B+ parcels, +4.7% volume / +5.6% revenue (Effigy Consulting, European CEP Market Report 2024) → PARTIALLY CONFIRMED (named third-party sources; consistent ranges; not re-derived).
1. Discrepancy: deck also asserts “Valuation analysis: €500 million and more company value” on the market slide — no methodology or source given anywhere in the pack; recorded as an unsupported [COMPANY] assertion.
Business model
1. COMPANY-ONLY: transaction margin 20–25% on every parcel (illustration: purchase €11.40 + markup €3.60 = €15.00 sale; €3.40 average margin US corridor; “€3+ contribution margin per package on glocal routes vs ≈€1 for reseller models”); gross margin path 16.5% (2025) → 19.0% (2026) → 21.1% → 23.0% → 24.8% (2029); COGS ratio 83.5% (2025) → 75.2% (2029); personnel ≈3% of revenue through 2029; asset-light — disclosure DETAILED. Subscriptions from Q3 2026 [COMPANY], tiers reproduced:
	Tier
	Price
	Key limits / features

	Free
	€0
	≤50 packages/mo; standard rates; 1 tenant/1 user; 90-day archive

	Bronze
	€29/mo
	≤1,000 packages/yr; bulk ≤100/run; 1 shop integration; 120-day archive

	Silver
	€99/mo
	≤5,000 packages/yr; 5 glocal countries; 3 integrations; returns portal; AI tracking; 180-day archive

	Gold
	€249/mo
	≤10,000 packages/yr; 10 glocal countries; 10 integrations; AI tracking + AI pricing; 365-day archive

	Enterprise
	on request
	20,000+ packages/yr; all 441 corridors; unlimited bulk; white label; unlimited archive


1. Financial plan [PLATFORM — D4 table], reproduced in full (EUR):
	in EUR
	2026
	2027
	2028
	2029

	Revenue
	7,837,198
	19,505,590
	39,835,329
	104,720,156

	COGS
	(6,345,748)
	(15,389,644)
	(30,688,582)
	(78,751,687)

	Other related services
	8,262
	21,197
	43,289
	113,799

	Gross profit
	1,499,712
	4,137,143
	9,190,036
	26,082,268

	Personnel expenses
	(1,003,150)
	(1,884,559)
	(2,827,136)
	(3,189,089)

	Other operating expenses
	(779,106)
	(990,240)
	(1,337,470)
	(2,644,528)

	Total expenses
	(1,782,256)
	(2,874,800)
	(4,164,606)
	(5,833,617)

	EBITDA
	(282,543)
	1,262,343
	5,025,429
	20,248,651

	Depreciation & amortisation
	(148,373)
	(166,794)
	(187,947)
	(211,784)

	EBIT
	(430,917)
	1,095,550
	4,837,482
	20,036,867


1. Deck extension: 2030 shown only in the deck: revenue €196.2M, EBITDA €44.5M, profit €10M+, 20M packages/yr. [COMPANY]
1. Use of funds: [PLATFORM] product/tech (Customs Engine, API, AI features), country & carrier integrations, country-specific sales build-out, and working capital for rising volume — disclosure HEADLINE (no amounts per bucket). ABSENT: euro allocation of proceeds.
Competition
1. Company feature matrix [COMPANY — deck], reproduced:
	Feature
	pakajo
	Sendcloud
	Shipstation
	Easyship
	Packlink

	Local carrier infrastructure
	✓
	—
	—
	—
	—

	Proprietary customs engine
	✓
	—
	—
	—
	—

	Consolidated linehaul
	✓
	—
	—
	—
	—

	One-label solution
	✓
	✓
	✓
	✓
	✓

	AI tracking
	✓
	—
	—
	—
	—

	Billing by the gram
	✓
	—
	—
	—
	✓


1. Platform-category table [PLATFORM — D4], reproduced: (1) Shipping-rate portals / label resellers — Packlink, Jumingo; (2) SaaS shipping platforms for SMEs — Sendcloud (170+ carrier integrations), ShippyPro, Shipcloud; (3) API shipping / developer tools — Shippo, ShipEngine; (4) Cross-border & enterprise specialists — Seven Senders (sevensenders.com), nShift (1,000+ carriers, 190 countries, 450 integrations). Pakajo’s stated differentiators: systematic local-rate access, per-shipment routing logic, integrated consolidated customs.
1. CORROBORABLE: competitor identities and scale claims → CONFIRMED as existing companies (see Public Research #13). The single-vendor ✓-matrix is a [COMPANY] competitive characterisation, not independently verified (e.g., Seven Senders and nShift are absent from the deck matrix but present in D4’s landscape).
1. Funding asymmetry (context facts): [PUBLIC] Sendcloud has raised ≈$200M total (CB Insights); Seven Senders ≈$64M+ with Swiss Post strategic backing; Auctane/Packlink backed by Thoma Bravo — recorded for Step 2’s competitive-pressure assessment.
Network effects
1. COMPANY-ONLY: [COMPANY] each country integration multiplies corridors (23 countries → 441 lanes); consolidation across merchants raises lane utilisation and cuts per-package linehaul (−90% claim) and customs cost (“under €1 operational effort”); “the more merchants, countries, and corridors are connected, the more cost-effective … and the greater the margins” — disclosure DETAILED as a mechanism, VAGUE on measured utilisation. ABSENT: lane-level utilisation or corridor-level volume data; not present in the pack reviewed.
RED FLAGS AND INTEGRITY CHECKS
1. 1. Missing critical data: active (vs cumulative) customer count; customer/revenue concentration; churn/retention; cash, burn and runway; euro use-of-funds allocation; ownership % for this tranche; KIIS not in pack; KLN and DHL agreements. All could have been disclosed and were not present in the pack reviewed.
1. 2. Internal inconsistencies: (a) D4 exit section states pakajo “is already profitable,” while the same document’s SWOT lists “sustainable profitability has not yet been demonstrated over multiple quarters” and the plan shows 2026 EBITDA −€282,543; the listing headline says “nearing profitability.” (b) Articles §3.4 vs SHA §3.2 Pre-Series A serial-number ranges differ (end 33,503 vs 32,483). (c) Deck traction (€4.7M run-rate, +51% YoY) vs D4 (LTM €3.6M; +127% YoY April monthly; +40% FY2025) — different metrics, not reconciled in the pack. (d) D4 valuation section: “exit … in 2029 … translates to a pre-money valuation of 10.0 million euros” — garbled/unclear. All recorded unresolved.
1. 3. External discrepancies (CONTRADICTED outcomes): none. Nearest case: “KLN Logistics, China’s second-largest logistics company” — public record shows KLN is a Hong Kong-listed group majority-owned by SF Holding; the descriptor is imprecise rather than directly contradicted by a named source, so it is recorded as a discrepancy note, not CONTRADICTED.
1. 4. Negative public information: none found — no litigation, insolvency or regulatory action located. Neutral consumer signal: Trustpilot (44 reviews) includes service complaints typical of shipping intermediaries, with company responses.
1. 5. Prior fundraises: Companisto round Jun–Nov 2025 (closed) — CONFIRMED; Pre-Series A capital increase visible in registry (€28,080 → €32,483) — CONFIRMED; BBASH angel investment — CONFIRMED; convertible loans from five named lenders being converted in this round — [PLATFORM]. Whether milestones stated in the June 2025 campaign were met cannot be assessed from this pack (prior campaign materials not provided) — question listed below.
1. 6. Valuation reasonableness (comparison only): €10M pre ≈ 3.2× FY2025 revenue / 2.8× LTM / 1.3× 2026 plan, on a ≈23% gross-margin transactional business with an SPV/PPC wrapper. Public anchors: Seven Senders raised $40M at Series C with ≈$114M 2021 revenue (CB Insights, valuation undisclosed); Sendcloud ≈$200M raised (valuation undisclosed); Packlink exit price undisclosed. No same-stage disclosed-valuation comparable found; comparison recorded without judgement.
EVIDENCE INVENTORY SUMMARY
Corroborable claims
1. Checked: 16 · CONFIRMED: 10 · PARTIALLY CONFIRMED: 3 · NOT FOUND: 2 (KLN partnership; DHL partnership) · CONTRADICTED: 0. One company-cited comparable (Shipcloud → Waterland & AEB, 2022) was not separately searched this pass and is carried as [COMPANY]-cited, unverified.
Not yet public
1. KLN partnership — partner-side announcement timing / NDA — artefact: signed agreement, joint release, or KLN reference.
1. DHL Supply Chain partnership — same — artefact: agreement or DHL-side confirmation.
1. FY2025 financial statements — statutory filing lag — artefact: 2025 statements or Bundesanzeiger filing.
Company-only disclosure, by category
1. Team: HEADLINE–DETAILED (backgrounds + equity stakes; no time-commitment data). Product-market fit: DETAILED on mechanics, HEADLINE on customer economics. Traction & growth: DETAILED (multi-year + monthly figures) with unreconciled cross-document variants. Market: DETAILED with named third-party sources (D4). Business model: DETAILED (margin bridge, full P&L plan, tier pricing); use of funds HEADLINE. Competition: DETAILED landscape, single-vendor matrix. Network effects: DETAILED mechanism, VAGUE measurement.
1. Material ABSENT items: active-customer count; concentration (Momox share of revenue); churn/NRR; cash/burn/runway; € use-of-funds split; tranche ownership %; postal-contract inventory and terms — each not present in the pack reviewed; the company holds these and can supply them on request.
Instrument terms
1. Disclosed: instrument type & par structure; SPV chain; pooling/voting; fees (10%+10%); carry (15% over 6% hurdle); distribution mechanics & payment order; qualified subordination + pre-insolvency enforcement bar; term to 2041 + 25% termination quorum; Companisto call option & debtor substitution; liquidation waterfall (simple, creditable, 3 levels + pro-rata); anti-dilution (narrow-based weighted average, 24 months, both preferred classes); drag (75%, 1.0× floor) / tag / lock-up (2 yrs) / accelerated exit (year 6, 1.5× floor); VSOP (≈1,675 shares / 4.10%); investor put at €1; follow-on obligation at 90%; reporting rights; founder IP assignment & non-compete.
1. ABSENT (could have been disclosed): tranche ownership %; founders’ guarantee catalogue; KIIS; secondary-market eligibility for this security; round hard-cap mechanics.
1. MATERIAL ADVERSE TERM: none identified. Four quantified notable terms flagged from quoted clauses: 20% fee load; 15% carry over 6% hurdle; drag-along floor at 1.0× paid-in; qualified subordination / pre-insolvency enforcement bar.
Sector valuation benchmarks
1. Sector multiples: no reliable public revenue-multiple benchmark for private EU shipping-aggregation platforms found this pass (transaction prices in the space are systematically undisclosed) — recorded as “none found” rather than an invented median. Contextual entry math for this deal: €10M pre ≈ 2.8–3.2× trailing revenue [DERIVED].
1. Comparable rounds: Seven Senders — Series C $40M, 2021, lead Digital+ Partners (valuation undisclosed; 2021 revenue ≈$114M per CB Insights); Seven Senders — Swiss Post stake increase, Oct 2022 (terms undisclosed; Bundeskartellamt filing); Sendcloud — ≈$200M raised across 9 rounds (CB Insights; valuations undisclosed). No same-stage (€3M-revenue) disclosed-valuation round found for the niche.
1. Comparable exits / transactions (company-cited list reproduced, with verification status): Packlink → Auctane (Stamps.com), Dec 2021, price undisclosed publicly — acquisition CONFIRMED, price claim NOT FOUND; nShift (EQT/TA) acquisitions of Consignor, Webshipper, Returnado — [COMPANY]-cited, not separately verified this pass; Shipcloud → Waterland & AEB, 2022 — [COMPANY]-cited, not separately verified this pass; Swiss Post → Seven Senders investment 2022 — CONFIRMED. Company-cited potential-buyer universe reproduced: DHL Group/Deutsche Post; FedEx, UPS, Royal Mail/GLS; GeoPost/DPD, PostNL/Spring; Amazon Shipping; PE: EQT, Hg, Vista, Waterland, Advent.
Evidence gaps — questions the investor should put to the company
1. How many B2B customers are currently active (shipped in the last 90 days), as distinct from the cumulative “1,600+ past and present” figure?
1. What share of 2025 and 2026 revenue comes from your largest customer (Momox) and from your top five customers?
1. Can you share the signed KLN Logistics agreement or a joint announcement — what is its scope, duration, exclusivity, and any volume or revenue commitment?
1. What exactly has been agreed with DHL Supply Chain, and what does “integrated into DHL’s European locations” mean contractually and operationally?
1. Which milestones were promised in the June–November 2025 Companisto round, and which have been met?
1. What is your current cash position, monthly net burn, and runway before receiving proceeds of this round?
1. What is the annual churn or net revenue retention of your B2B customer base?
1. What exact ownership percentage in Pakajo GmbH does the 2026 SPV tranche acquire at the €1.1M goal, and how many GmbH shares back each €50 certificate?
1. Which of the two Pre-Series A share numbering schemes is correct — Articles §3.4 (to 33,503) or SHA §3.2 (to 32,483) — and what is the final fully diluted share count?
1. How will the €1.1M (or up to €2M) be allocated in euros across product/tech, market expansion, sales, and working capital?
1. What drove the gross-margin jump from 16.5% (FY2025) to ≈23% (March/April 2026), and has it held in subsequent months?
1. What are your payment terms with postal/carrier partners versus your merchants, and how much working capital does each €1M of additional monthly volume absorb?
1. Which of the 23 country contracts are direct with the national postal operator, what are their notice periods, and have any been terminated or repriced since 2024?
1. What are the current co-investor commitments replacing the €250K placeholder, and is LA ROCA Capital’s participation in this round confirmed and at what amount?
End of Step 1 fact dossier. Hand-off note for Step 2: all structured blocks from the four input documents are reproduced or mapped above; Step 2 should not need to return to the raw sources. German originals govern all legal documents; the pack contained machine translations only.
