Points2BIM GmbH — Step 1 Fact Dossier (v10)
Evidence inventory prepared 26 August 2026 for the Companisto seed offering "Companisto Points2BIM_2026_PPC". No scoring, no weighting, no judgement. Source tags: [COMPANY] company materials · [PLATFORM] Companisto documents · [KIIS] regulator-mandated key information document · [PUBLIC] public-source research · [DERIVED] calculation or standard-mechanics translation. Every absence is framed as "not present in the pack reviewed"; nothing implies concealment. All legal documents were provided as machine translations from German; only the German originals are binding.
PROJECT IDENTIFICATION
1. Company name / legal entity / registry number: Points2BIM GmbH, Chemnitz Local Court HRB 36324 [PLATFORM: Seed SHA draft] → CONFIRMED [PUBLIC: Creditreform Firmenauskunft — HRB 36324, Reichsstraße 48, 09112 Chemnitz, first register announcement 01.02.2024, last change 21.10.2025 (amendment of §9 of the articles resolved 11.09.2025), 2 managing directors, 6 shareholders, "wirtschaftsaktiv"]. Registered purpose: development and distribution of software; provision of cloud solutions for digital design [PLATFORM: AoA §2.1; PUBLIC: register].
1. Tagline (listing): "AI platform for the digitization of existing buildings – 500,000 m² already captured and validated by leading construction and real estate companies." [PLATFORM: project description]
1. Sector: ConTech / PropTech — AI-based scan-to-BIM and building-data services. Stage: Seed (share class "Seed shares"; platform labels it a seed round). HQ: Chemnitz, Saxony, Germany. Round size: four different figures appear in the pack — see Discrepancy D-1: funding goal €450,000 [PLATFORM: listing]; "Seed investment opportunity: up to €700,000" [COMPANY: deck p.17]; cap table computed "upon reaching the funding target of 1.2 million EUR" [PLATFORM: analysis p.8 fn.6]; PPC issuance ceiling €11,999,850 (239,997 certificates × €50) [PLATFORM: PPC terms §1.1]. Co-investor shown on listing: BV-Beteiligungsgesellschaft mbH, €300,250 [PLATFORM: listing].
1. Platform: Companisto, Berlin. Mediator named on listing: Companisto Wertpapier GmbH [PLATFORM]. [PUBLIC: companisto.com legal notice/FAQ] Companisto Wertpapier GmbH is a tied agent under §3(2) WpIG acting for the account and under the liability of Effecta GmbH, Florstadt (BaFin tied-agent register 80164077); Companisto states it deliberately does not operate under the ECSP regime. Brokerage fee of 10% is paid to Effecta GmbH [PLATFORM: PPC terms §3.1.1]. Issuer of the security: Companisto Trust Service LXXI UG (haftungsbeschränkt), registered office Frankfurt am Main, HRB 131621, business address Köpenicker Straße 154, 10997 Berlin, share capital €1,000, sole shareholder Companisto Holding GmbH, managing director Tamo Zwinge [PLATFORM: register extract retrieved 16.07.2026; deed of formation 16.06.2023].
1. Date of materials reviewed: FY2025 annual accounts (balance sheet as at 31.12.2025; PDF generated 27.07.2026); pitch deck "Pitch Companisto | 2026", status July 2026 (PDF generated 12.08.2026); Companisto Investment Analysis v4 dated 19.08.2026; Investment Terms dated August 10, 2026; SPV register extract retrieved 16.07.2026; PPC terms, draft AoA and draft SHA undated drafts; project description (listing snapshot) undated.
1. Materials provided: (A) 2025 annual accounts — balance sheet and P&L, sheets 1, 2 and 5 only; (B) pitch deck, 20 pages, English; (C) Companisto Investment Analysis, 14 pages, English (notes, exposé, analysis, SWOT, startup response); (D) legal pack as extracted text — Investment Terms sheet, PPC Terms & Conditions, draft Articles of Association, draft Seed Shareholders' Agreement, SPV commercial-register extract and deed of formation; (E) project description (listing key figures).
1. Materials NOT provided (not present in the pack reviewed): the Basisinformationsblatt / key information document (the pack refers to it at www.companisto.com/bib) — this is the German analogue of a KIIS and its absence means no fact in this dossier carries the [KIIS] tag; the Seed Investment Agreement (the SHA references it as a separate notarial deed); notes to the financial statements (Anhang) and management report — the accounts file skips sheets 3–4; the pre-round cap table in share numbers; the executed Geiger framework agreement; convertible-loan terms of the three named lenders; VSOP terms; founder CVs; the German originals of all documents.
SOURCE COVERAGE LOG
Documents received
	#
	Document
	Date
	Source / tag

	A
	Jahresabschlussunterlagen 2025 — Bilanz zum 31.12.2025 (Aktiva, Passiva) and GuV 01.01–31.12.2025, with prior-year columns; 3 pages, German
	Balance-sheet date 31.12.2025; file created 27.07.2026
	[COMPANY] — unaudited management accounts (no auditor reference in the sheets provided)

	B
	Companisto_Points2BIM_Deck_ENG — "Unlocking the Value of Building Data", 20 pages incl. Companisto warning notice
	"Pitch Companisto | 2026"; status July 2026; file created 12.08.2026
	[COMPANY], machine-translated

	C
	Points2BIM Investment-Analyse v4 CIC EN merged — Companisto Investment Analysis, 14 pages: important notes, investment exposé, problem/product/business model/sales, market & competition, team & shareholders, financial planning, exit prospects, valuation, SWOT, startup response
	19.08.2026
	[PLATFORM] (Companisto GmbH, which discloses a structuring-fee conflict of interest); "startup response" section is [COMPANY]

	D
	Legal pack (extracted text): D1 Investment Terms; D2 subscription process; D3 PPC Terms & Conditions "Companisto Points2BIM_2026_PPC" (17 pp); D4 draft Articles of Association of Points2BIM GmbH; D5 draft Seed Shareholders' Agreement; D6 SPV register extract HRB 131621; D7 SPV deed of formation
	Investment Terms 10.08.2026; register extract 16.07.2026; deed 16.06.2023; others undated drafts
	[PLATFORM] — issuer/platform legal documents, machine-translated

	E
	POINTS2BIM_project_description.docx — listing key-figures block
	Undated snapshot
	[PLATFORM] listing


Structured data blocks found, per document
	Doc
	Block
	Size
	Disposition

	A
	Balance sheet — assets (2025 vs 2024)
	7 lines
	CAPTURED → Traction & growth (Table T-1)

	A
	Balance sheet — equity & liabilities (2025 vs 2024)
	10 lines
	CAPTURED → Traction & growth (Table T-1)

	A
	Profit & loss 2025 vs 2024
	14 lines
	CAPTURED → Traction & growth (Table T-2)

	B
	Manual-digitisation cost block (weeks; €3–8/m²; three consequences)
	3 + 3 items
	CAPTURED → Product-market fit

	B
	Core Data Engine / Data products & platform lists; pipeline (point cloud → AI → data → applications)
	4 + 3 + 5 items
	CAPTURED → Product-market fit

	B
	Roadmap — four product columns with status, product, customer and KPI
	4 × 5 cells
	CAPTURED → Product-market fit (Table P-1)

	B
	Renovation & operation, Automated construction billing, Facility management — problem/solution/added-value blocks and Room 32 example
	3 slides
	CAPTURED → Product-market fit

	B
	Data-moat loop (scan → BIM → ground truth → retraining) and three moat claims
	5 + 3 items
	CAPTURED → Competition

	B
	Why now — three drivers
	3 items
	CAPTURED → Market size

	B
	Market potential — three-market table (Scan2BIM / Data products & SaaS / Platform) and 4 "why now" drivers; total >€120bn
	3 rows + 4
	CAPTURED → Market size (Table M-1)

	B
	TAM / SAM / SOM — automated construction billing, Germany
	3 rows + footnote
	CAPTURED → Market size (Table M-2)

	B
	Competitor comparison matrix (5 competitor columns × 6 criteria)
	5 × 6
	CAPTURED → Competition (Table C-1)

	B
	Customers / pilots logo block + "Today (project revenue)" figures + ARR contract + scaling model
	6 + 3 logos; 4 figures
	CAPTURED → Traction & growth

	B
	Revenue development by segment chart 2026–2029 (4 bars, 3 segments) + "why our business model" list + break-even 2029
	4 bars; 4 items
	CAPTURED → Traction & growth (Table T-4)

	B
	Seed investment — use of funds donut (3 segments) + 4 milestones
	3 + 4 items
	CAPTURED → Business model / Use of funds

	B
	Team roster (5) and strategic partners & early supporters (3)
	8 persons
	CAPTURED → Team capability (Table TM-1)

	B
	Contact slide, logos, photographs, QR code, copyright lines
	—
	EXCLUDED — no company facts beyond contact details already captured

	C
	Investment conditions block; 5 investment highlights; expected-revenue chart 2026–2030 (5 bars); company contact
	3 + 5 + 5
	CAPTURED → Valuation / Traction (Table T-4)

	C
	Problem, product, technology, business model, sales strategy narrative
	prose
	CAPTURED → Product-market fit, Business model

	C
	Market figures (dena, EU Commission) and company TAM estimates
	prose + figure
	CAPTURED → Market size

	C
	Embedded German market-potential figure ("Das Marktpotenzial unserer Roadmap") — 3 TAM rows × Germany/Europe/World + 4 market drivers with sources
	3 × 3 + 4
	CAPTURED → Market size (Table M-3)

	C
	Competitor table (aurivus, NavVis, Matterport, BIM Solutions, traditional providers)
	5 rows × 4 cols
	CAPTURED → Competition (Table C-2)

	C
	Team & shareholders narrative
	prose
	CAPTURED → Team capability

	C
	Shareholder structure following the financing round (fully diluted)
	7 rows
	CAPTURED → Instrument & investor terms (Table I-1)

	C
	Financial planning 2026–2030 (10 lines × 5 years)
	10 × 5
	CAPTURED → Traction & growth (Table T-3)

	C
	Use of funds (50/30/20), runway statement
	3 items
	CAPTURED → Business model

	C
	Exit prospects — three buyer groups with named candidates
	3 groups
	CAPTURED → Target basis

	C
	Valuation and target return statement (304% / 45% p.a., exit from 2030)
	prose
	CAPTURED → Target basis / Valuation

	C
	SWOT — 5 strengths, 4 weaknesses, 4 opportunities, 5 risks
	18 items
	CAPTURED → category dossiers (each mapped to its category)

	C
	Startup response — 9 numbered replies
	9 items
	CAPTURED → category dossiers

	D1
	Investment Terms table (target, type, status, voting, valuation, liquidation preference, anti-dilution, drag/tag, guarantees, pooling)
	10 rows
	CAPTURED → Instrument & investor terms

	D2
	Subscription process (steps, AML, brokerage account, escrow at Secupay AG)
	6 steps
	CAPTURED → Instrument & investor terms

	D3
	PPC Terms & Conditions — risk disclosure; §1 par value/form/status; §2 distributions, resolutions, carried interest; §3 use of funds, fees, order of payment, subordination; §4–7 term, maturity, termination; §8 substitution; §9 Companisto option; §10–16 payments, set-off, limited recourse, paying agent, taxes, notices, law
	16 sections
	CAPTURED → Instrument & investor terms

	D4
	AoA draft — share-class table; §3.5 Authorised Capital 2026; §6.12 list of 22 reserved matters (75% incl. qualified investor majority); §7 distributions; §8 advisory board; §9–12 disposal, redemption, compensation; §13 succession
	table + 22-item list
	CAPTURED → Instrument & investor terms (share-class table reproduced; reserved-matters list itemised)

	D4
	AoA §4–5 (term, fiscal year, representation), §6.1–6.11 (meeting procedure), §14–17 (rounding, notices, incorporation costs, final provisions)
	procedural
	EXCLUDED — procedural clauses without investor-economic content; fiscal year = calendar year noted

	D5
	SHA draft — parties list (4 founders, 4 founder companies, 2 existing investors, 3 convertible lenders, 20 Companisto Angel Club shareholders, SPV, pool manager, company)
	~37 parties
	CAPTURED → Instrument & investor terms / Team

	D5
	SHA §3 share classes; §7 advisory board; §8 reporting; §9–12 transfers, ROFR, tag-along, drag-along; §13 founder lock-up; §14 exit & liquidation preference; §15 anti-dilution (formula); §16 investor put option; §17 VSOP; §18 accelerated exit; §19 term; §21 non-compete; §25 insolvency protection; §26 follow-on rounds
	15 clauses
	CAPTURED → Instrument & investor terms

	D5
	SHA glossary of definitions (page references), §2 definitions, §5 IP assignment, §20 confidentiality, §22–24, §27 final provisions
	index / boilerplate
	EXCLUDED except §5 IP assignment (captured under Team → Other) — index and boilerplate carry no additional facts

	D6/D7
	SPV register extract (HRB 131621) and formation deed 16.06.2023 (purpose, capital €1,000, MD, notary advice boilerplate)
	register table + deed
	CAPTURED → Instrument (SPV identity); notary advisory boilerplate EXCLUDED — statutory notices, no SPV/target facts

	E
	Listing key-figures block (return p.a., total return, time to exit, funding goal, minimum investment, valuation, mediator, co-investors, two euro amounts)
	10 fields
	CAPTURED → Target basis / Valuation


Blocks PARTIALLY CAPTURED or unprocessed: none. One caveat on document A: the file contains sheets 1, 2 and 5 only (Blatt 3 and 4 are absent from the upload); whatever those sheets contained is therefore "not present in the pack reviewed", not "not captured".
Explicit absence statements (checked for, genuinely not present in any material)
1. Comparable-exits table with values/multiples: none provided in any material reviewed (the analysis names candidate buyer groups without transaction values).
1. Valuation methodology beyond the platform's narrative statement: not present in the pack reviewed.
1. Pre-round cap table in share numbers / current shareholder list: not present (only the post-round percentage table in document C and the share-class ranges in the AoA/SHA).
1. Customer count, pipeline composition by customer, churn/retention, gross margin on the core Scan2BIM product, CAC/LTV: not present in the pack reviewed.
1. Cash position after 31.12.2025, monthly burn and runway in months: not present except the platform statement "in the base scenario, the funding is sufficient for 12 months".
1. Convertible loan amounts, interest, conversion terms: not present (three lenders are named as SHA parties; conversion "into the capital reserve" is mentioned).
1. Key information document (Basisinformationsblatt): referenced, not provided.
1. Grant awards / public funding amounts: not present (P&L shows €231,069 "other operating income" without breakdown).
1. Patent or trademark filings: no claim of any is made in the pack; nothing to classify.
TARGET BASIS
1. Basis type: company-provided (stated by the platform on behalf of the offering).
1. Ladder row used: not applicable — a target is stated. For reference only, the v10 ladder row for this stage/instrument would be "Seed — 10x — 5–7 yrs".
1. Target return / time horizon [PLATFORM: listing]: targeted return per year 45.12%; targeted total return 304.06%; targeted time to exit 4 years. [PLATFORM: analysis p.9] "Assuming a target exit starting in 2030, we have determined a target return potential of 304% (45% p.a.) for the limited partners based on the financial projections." [PLATFORM: analysis p.10] "This is a target return, not an expected or guaranteed return … Despite an intensive and thorough preliminary review by experts, this investment opportunity involves risk and may result in a total loss."
1. Deviation from ladder, and why: none applied; the stated target is recorded as given.
1. Methodology (as disclosed): "based on the financial projections" and an exit "starting in 2030" [PLATFORM: analysis]. No exit multiple, exit value, discount rate or comparable-transaction table is disclosed → Methodology beyond this statement not disclosed in provided materials.
1. [DERIVED] Arithmetic reconciliation of the stated figures: 304.06% total return read as a gain implies a 4.0406x money multiple. 4.0406^(1/4) = 1.418 → 41.8% p.a. over exactly 4 years; 4.0406^(1/3.75) = 1.451 → 45.1% p.a. The listing's 45.12% p.a. and 304.06% total are mutually consistent only over a ~3.75-year horizon (e.g. Q3 2026 → mid-2030), not the "4 years" shown. Read instead as a final value of 304.06% of capital (3.04x), the implied rate would be 32.0% p.a. over 4 years. Whether the figures are gross or net of the 20% upfront fees and the 15% carried interest (see Instrument) is not stated in the pack.
1. Comparable exits cited: none with values. [PLATFORM: analysis p.9] names candidate acquirer groups: reality-capture/surveying providers (Hexagon/Leica Geosystems, AMETEK/FARO, Topcon, Trimble, NavVis); BIM/AEC software (Autodesk, Nemetschek, Bentley Systems, Procore, RIB Software); facility-management/smart-building providers (Siemens, Planon, MRI Software, Spacewell); construction conglomerates (STRABAG, Hochtief, Goldbeck) "provided that Scan2Value delivers measurable benefits"; financial investor "only once the revenue base is significantly larger". Exposé (p.3) additionally names Bentley Systems, Matterport, Hexagon.
1. Expected milestones [COMPANY: deck p.17; PLATFORM: analysis p.8–9]: 90% automation; bringing scalable products to market; go-to-market with construction companies; "Series A ready". Financial plan: operational break-even from 2029 (EBIT +€16,706), revenue €2.99M in 2030.
1. [DERIVED] Scale implied by the stated target (for Step 2 reference, not a judgement): at a €1.2M round the post-money is €7.4M; a 4.04x gross outcome on the SPV's stake implies an equity value at exit of roughly €30M before liquidation preferences, carried interest and fees, and before any dilution from later rounds (the platform plan shows negative EBIT in 2026–2028 totalling −€919,800, and states the raise covers ~12 months). Against the 2030 plan revenue of €2.99M that would be ~10x plan revenue; against the plan's 2030 EBIT of €263,196 it would be ~114x plan EBIT. Sector heuristic (v10 table, B2B SaaS): 6–10x revenue at exit for €15–30M ARR businesses with 70%+ gross margin — the plan's 2030 revenue is a fraction of that band. Recorded for Step 2; no conclusion drawn here.
VALUATION
1. Pre-money: €6,200,000 [PLATFORM: Investment Terms; listing; analysis p.3 and p.9]. The analysis text on p.9 reads "pre-money valuation of 6.2 EUR" (translation/typo; €6.2 million elsewhere in the same document).
1. Post-money [DERIVED]: €6.65M at the €450,000 listing goal; €6.90M at "up to €700,000"; €7.40M at the €1.2M figure used for the post-round cap table; not derivable for the SPV's share alone because the split between the SPV, the 20 Companisto Angel Club shareholders, BV-Beteiligungsgesellschaft (€300,250 co-investment per listing) and any TGFS commitment is not given in one place.
1. Instrument label as stated: "Participation certificates (equity)" / "Equity (indirect investment via a special purpose vehicle)" [PLATFORM: exposé; Investment Terms]; legally "profit participation certificates with qualified subordination and a pre-insolvency enforcement bar" issued by the SPV [PLATFORM: PPC terms title].
1. Ownership % offered: ABSENT as a directly stated figure for the crowd class. What is derivable: [PLATFORM: analysis p.8] "Companisto (AC + IC) 7.35% fully diluted, upon reaching the funding target of 1.2 million EUR" — this combines the Angel Club (direct shareholders) and the SPV (crowd investors) and does not split them. [DERIVED] Per €1,000 subscribed, the PPC terms route 80% (after the 10% flat administration fee and the 10% brokerage fee, §3.1.1) into acquiring the target interest, less further "issuance and transaction costs" paid directly to service providers "in the customary amount disclosed to investors" (§3.1.2) — that amount is not in the pack. At €6.2M pre-money, €800 of shares equals about 0.0120% of a €6.65M post-money company (or 0.0108% at €7.4M). The economic look-through per certificate therefore cannot be stated exactly from the pack; the SPV's own final stake will depend on the amount actually raised.
1. How the valuation was set: [PLATFORM: analysis p.9] "The valuation incorporates both the risks typical of seed financing and the market validation already achieved, as well as the potential for scaling … we consider the pre-money valuation of EUR 6.2 million to be reasonable and in line with market conditions." No method (DCF, multiple, scorecard) is named → Methodology not disclosed in provided materials beyond this statement.
1. [DERIVED] Valuation ratios from the pack: €6.2M pre-money ÷ FY2025 revenue €94,826 = 65.4x trailing revenue; ÷ 2026 plan revenue €332,749 = 18.6x; ÷ 2026 deck target €370,000 = 16.8x; ÷ YTD-July-2026 revenue €188,000 annualised (×12/7 = €322,286) = 19.2x. Paid-in equity on the balance sheet at 31.12.2025 (share capital + capital reserve) = €525,000; book equity €203,026 → pre-money is 30.5x book equity.
1. External benchmarks (see SECTOR VALUATION BENCHMARKS in the summary for sources): European seed median pre-money €5.6M (Q1 2025, PitchBook) and €5.3M (2024); European pre-seed/seed AI median €5.8M (2025, PitchBook annual report as reported); long-term European seed median €3.6M (PitchBook). No scan-to-BIM-specific seed valuation was found in the searches performed → "Insufficient comparables for this sector and stage" applies to sub-sector-specific rounds; the generic European seed medians above are recorded.
1. Notable terms (detail in Instrument section): 10% administration fee + 10% brokerage fee deducted from paid-in capital; 15% carried interest above a 6% p.a. hurdle to Companisto Beteiligungs GmbH & Co. KG; qualified subordination of the certificates in the SPV; Level 1 liquidation preference for seed shares (the SPV's class) not credited against the pro-rata split; narrow-based weighted-average anti-dilution for seed shares only; drag-along at 75% incl. qualified investor majority with a 1x minimum price; ordinary termination of the certificates not before end of FY2041 and only by holders of ≥25% of the certificate capital acting together.
INSTRUMENT & INVESTOR TERMS
Two layers exist and are recorded separately: (1) the security the crowd investor buys — a profit participation certificate (PPC, "Genussrecht") issued by the SPV Companisto Trust Service LXXI UG; (2) the seed shares the SPV holds in Points2BIM GmbH under the draft AoA and Seed SHA. All terms below are [PLATFORM] unless tagged otherwise; the AoA and SHA are marked "Draft" and contain blanks (share capital amount, end share number, authorised-capital amount).
Layer 1 — the certificate (what the investor actually holds)
	Term
	Provision (with source clause)

	Instrument type
	Bearer profit participation certificates, par value €50 each, up to 239,997 certificates / €11,999,850 total par; global certificate deposited with Clearstream; no physical certificates; must be held in a securities account (WKN/ISIN) [PPC §1.1–1.3; Investment Terms]. Minimum investment €250 [listing].

	Status / ranking
	"direct, unsecured, qualified subordinated, and unconditional obligations of the company" ranking equally among themselves [PPC §1.4.1]; qualified subordination with pre-insolvency enforcement bar — claims may not be asserted if doing so would cause or deepen the SPV's insolvency or over-indebtedness [PPC risk disclosure; §3.2]. Risk disclosure states the holder "bears an entrepreneurial risk of loss" and "the risk they assume may exceed the business risk typically borne by a shareholder". No loss participation beyond capital and no obligation to make additional contributions [§3.3].

	Voting rights
	No membership rights in the SPV [§2.3.1]. Certificate holders pass "Participation Certificate Holders' Resolutions" (one vote per certificate, simple majority of votes cast, 7-day online voting via companisto.com) which bind the SPV's voting at the target's shareholders' meeting; 75% majority needed to approve a sale of the target interest, except under drag-along or transfers to Companisto affiliates [§2.3.2–2.3.8]. Investment Terms: "Indirect shareholder voting rights via SPV"; pooling — SPV always votes as a bloc per the pool vote.

	Direct or nominee
	Nominee/SPV: securitisation vehicle whose sole purpose is holding the target interest; the SPV "does not and will not conduct any business other than the acquisition of the Target Interest" [risk disclosure; register extract]. Investors "do not receive a direct stake in the company" [SHA §1.4].

	Upfront fees
	Flat-rate administration fee 10% of paid-in certificate capital (SPV running costs) + brokerage fee 10% of paid-in capital paid once to Effecta GmbH → 80% of paid-in capital is used to acquire the target interest; fractional amounts that cannot buy whole shares remain with the SPV as additional admin fee [§3.1.1]. In addition "a portion of the payment amount" covers issuance/transaction costs paid directly to intermediaries and IT service providers "in the customary amount disclosed to investors" [§3.1.2] — amount not in the pack.

	Carried interest
	Companisto Beteiligungs GmbH & Co. KG receives 15% of the increase in value of the target shares (or 15% of dividends) above a hurdle of 6% p.a. on the acquisition price for the holding period; triggered on sale, IPO (paid in shares) or dividends; ranks ahead of distributions to certificate holders in the order of payment [§2.5; §3.1.3(c)].

	Distributions
	Variable distribution = target dividends received + SPV profit on sale of target shares (proceeds minus certificate par value) after taxes and senior liabilities; paid annually by 30 September for dividends, within one month of receipt for sale proceeds; only if the amount per certificate exceeds 2% of par [§2.1–2.2]. Order of payment: taxes → other creditors → carried interest → variable distribution → redemption [§3.1.3].

	Term / exit for the holder
	Indefinite term. Ordinary termination by holders: six months' notice to a fiscal year-end, not before the end of fiscal year 2041, and only if declared unanimously by holders of at least 25% of outstanding certificate capital, each proving eligibility with a securities-account statement [§4.1.1, §4.1.3]. Extraordinary termination for good cause incl. sale of all target shares to a non-affiliate, target insolvency, target liquidation — same 25% quorum [§4.1.2–4.1.3]. Redemption at nominal plus accrued distributions plus extraordinary distributions; due within six months of maturity or one month after the SPV receives the relevant payment [§4.2]. Early redemption if the SPV receives repayments of invested equity from the target [§4.3]. No other right of return [§7].

	Secondary market
	Certificates are transferable as co-ownership interests in the global certificate via the clearing system [§1.3.3]; transfer must be reported to the platform for voting eligibility [§2.4.3]. No organised secondary market is described in the pack.

	Companisto tender option
	On defined events (opening of regular insolvency proceedings over the target; dismissal for lack of assets; termination of proceedings; target liquidation notice; SPV insolvency) Companisto Holding GmbH or an affiliate may within 12 months require holders to tender all certificates at a price set by the option holder at its reasonable discretion — "in such cases the purchase price will generally amount to only a symbolic sum"; unexpected later proceeds must be passed on [§9].

	Substitution
	SPV may substitute an affiliated company as debtor provided no economic disadvantage to holders and the carry beneficiaries waive carry on the internal transfer [§8].

	Amendments
	Holders may amend the terms by majority resolution under the German Bond Act (SchVG §5 ff.), including conversion into target shares on an IPO; no payment obligations may be imposed [§2.3.9].

	Governing law / venue
	German law; Frankfurt am Main [§16]. Paying agent Bankhaus Gebr. Martin AG, Göppingen [§13.3]. Escrow for subscriptions: Secupay AG (BaFin-licensed) [subscription process].

	Investor protections stated
	Founders provide the SPV with "adequate guarantees in line with market standards" [Investment Terms]; the SPV's seed shares carry the preferences in Layer 2 below.


Layer 2 — the SPV's seed shares in Points2BIM GmbH
Structure and share classes
	Share class
	Serial numbers
	Holders

	Common shares
	1 – 25,000
	Founders / founder companies [AoA §3.4; SHA §3.2]

	Pre-seed shares
	25,001 – 35,714 (10,714 shares)
	"Pre-seed investors" — per analysis cap table: BV-Beteiligungsgesellschaft mbH and Chemnitz Venture Partners [AoA; analysis p.8]

	Seed shares
	35,715 – [End] (blank in draft)
	Seed investors: convertible lenders (BV-Beteiligungsgesellschaft, Chemnitz Venture Partners, Mittelständische Beteiligungsgesellschaft Sachsen mbH), 20 Companisto Angel Club shareholders, the SPV [SHA parties]; Authorised Capital 2026 acquirers additionally include Companisto Beteiligungs GmbH & Co. KG and Technologiegründerfonds Sachsen III BASIC GmbH & Co. KG [AoA §3.5]


1. Share capital shown in the accounts: €35,714 at both 31.12.2024 and 31.12.2025 [COMPANY: balance sheet] — consistent with 25,000 common + 10,714 pre-seed shares of €1.00 each [DERIVED]. Capital reserve rose from €132,857 (2024) to €489,286 (2025) [COMPANY] — an increase of €356,429 with no change in share capital [DERIVED]; the source of that increase (further pre-seed payments, convertible-loan contributions or other) is not stated in the pack.
1. Voting: one vote per €1.00 of par value; simple majority unless otherwise required [AoA §6.11]. "Qualified investor majority" = 75% of the votes of holders of preferred shares (pre-seed + seed) [AoA §3.4; SHA §2.3].
1. Reserved matters requiring 75% of all shareholders including the qualified investor majority [AoA §6.12, 22 items]: amendment of articles; conversions; mezzanine/convertible instruments and profit rights; change of business purpose or lines of business; sale of all/substantial assets; liquidation; acquisition/sale of businesses and subsidiaries; dividends and appropriation of profits; capital increases/reductions and authorised capital; convertible rights; corporate agreements and joint ventures; appointment/removal of managing directors; MD service contracts; contracts with MDs/shareholders/related parties; management rules of procedure; advisory board; instructions to management; ESOP implementation/amendment; consent-requiring management actions; share transfers/encumbrances/sub-participations; redemption/compulsory transfer of shares; acquisition of own shares. Same applies to subsidiaries [§6.13].
1. Authorised Capital 2026: management may issue new seed shares at €1.00 par for cash until 1 March 2027 with shareholders' subscription rights excluded, to the named acquirers; "other third-party investors" only with qualified investor majority consent [AoA §3.5]. The euro amount and share count are blank in the draft.
1. Founder companies and IP: all know-how, inventions and copyright-protected works (incl. software source code and documentation) developed within the company's field are assigned to the company without consideration [SHA §5].
Dilution
	Shareholder (post-round, fully diluted, at €1.2M funding target)
	Stake

	beteiligungsgarage UG (haftungsbeschränkt) — Kevin Meitsky / Founder
	24.74%

	Mario Geißler UG (haftungsbeschränkt) — Founder
	30.85%

	Wuttke Ingenieure GmbH
	9.17%

	vision-hub estate GmbH
	9.17%

	BV-Beteiligungsgesellschaft mbH
	7.48%

	Chemnitz Venture Partners
	9.29%

	Companisto (AC + IC)
	7.35%

	[DERIVED] Sum of listed stakes
	98.05% — 1.95% of the fully diluted total is not allocated to any line in the table; Mittelständische Beteiligungsgesellschaft Sachsen (convertible lender 3) and Technologiegründerfonds Sachsen III (named acquirer) do not appear


Table I-1, reproduced from [PLATFORM: analysis p.8, footnote 6]. "AC" = Angel Club (direct shareholders), "IC" = Investors Club via SPV (crowd). The pack does not state the pre-round percentages, the price per seed share, or how the €1.2M splits between Angel Club, SPV, BV-Beteiligungsgesellschaft (€300,250 per listing) and any TGFS commitment.
1. ESOP: VSOP framework of up to 10.00% of share capital after the Phase II capital increase; virtual or real shares, options or profit rights; 36-month vesting with good/bad-leaver differentiation; only the existing shareholders bear the economic dilution — "The seed investors are expressly excluded from this provision"; allocation of more than [5]% of the framework to founders needs the qualified investor majority [SHA §17]. Whether any VSOP has been granted to date: not present in the pack reviewed.
1. Anti-dilution: narrow-based weighted-average protection for seed shares only (Protected Shareholders = seed investors, incl. the SPV) in any down round; compensatory issuance at par of n_komp = (p1 − x̄)·n_GG,1 / (x̄ − 1), where x̄ = (IB1 + IB_DR)/(n1 + n_DR); exclusions: capital increases from own funds, ESOP issuances, IPO-related issuances; shareholders responsible for a failure to issue must transfer shares from their own holdings [SHA §15]. Pre-seed shares and common shares carry no anti-dilution protection in the pack. Investment Terms summarise this as "Standard weighted-average clause via SPV".
1. Stated intention to raise again: "Serie A ready" is a milestone of this round [COMPANY: deck p.17]; funding "is sufficient for 12 months" in the base scenario; "Delays in revenue, slower progress in automation, or faster staff expansion could trigger a need for additional capital ahead of schedule" [PLATFORM: analysis p.9]. Financial plan shows negative EBIT through 2028 (−€351,148 / −€282,069 / −€286,583) [PLATFORM: analysis p.8]. Timing and size of the next round: not present in the pack reviewed.
1. Follow-on round obligation: if ≥90% of all shareholders and ≥90% of investors approve a further round, all shareholders must adopt the resolutions and waive subscription rights unless they participate on the round's terms; protections: equal treatment, no additional payment obligations without consent, no removal of special rights without consent [SHA §26].
1. Pre-emption rights for the crowd class: right of first refusal on any sale of existing shares by another shareholder, pro rata, 7-day acceptance window plus 5-day extended window [SHA §10] — exercised by the SPV, which needs a holders' resolution for target share dealings. A contractual pro-rata right to subscribe in future primary rounds is not stated in the pack beyond the §26 mechanism above; subscription rights are excluded for Authorised Capital 2026 [AoA §3.5].
Liquidation and exit
1. Liquidation preference (exit transaction = >50% share transfer, asset deal, liquidation, IPO): Level 1 — each selling seed investor first receives par value of seed shares plus all additional payments made into the capital reserve (including assigned convertible-loan claims); if insufficient, pro rata among seed investors. Level 2 — each selling pre-seed investor then receives par plus capital-reserve payments. Remainder — "distributed among the selling shareholders in proportion to the shares they each hold (the pro-rata distribution of proceeds). The Level 1 and Level 2 priority claims on the proceeds of sale shall not be offset against the pro-rata distribution of proceeds to the seed investors and pre-seed investors." [SHA §14.2–14.6]. Multiple: 1x (par + paid-in premium), no interest accrual stated for Level 1 except "plus any interest accrued up to that point" for converted loans in the shortfall allocation [§14.3].
1. [DERIVED] Standard-mechanics translation: a 1x preference that is not offset against the pro-rata share is a participating ("non-anrechenbar") preference for the seed class, i.e. the SPV recovers paid-in capital first and then shares pro rata in 100% of the remainder. §14.12 additionally provides that preferred shares are treated as common if that yields more — a clause that is only operative for non-participating structures; with a participating preference it cannot yield a higher amount. The Investment Terms sheet labels it "Simple non-cumulative liquidation preference (proceeds preference)". Both clauses are recorded as written; the German original governs.
1. Surplus split (exact): after Level 1 (seed) and Level 2 (pre-seed) are repaid, 100% of the remainder is split pro rata by shareholding across all selling shareholders — common, pre-seed and seed alike [§14.6]. No cap on the seed class's share of the surplus appears in the pack. Unsold portions reduce the entitlement pro rata [§14.7]; non-cash consideration valued at 30-trading-day average or by auditor [§14.9–14.10].
1. Drag-along: on an offer for >50% of shares/votes, a 75%-of-all-votes resolution including the qualified investor majority obliges every shareholder to sell pro rata; seed investors only if the price is at least the "Minimum Price" (par + capital-reserve payments, i.e. 1x) and with title-only warranties capped at that amount [SHA §12]. [DERIVED] A drag at exactly the minimum price would return the SPV its invested capital (before the SPV's own fees and carry) regardless of the target-return figure.
1. Accelerated exit: at the request of a simple majority incl. the qualified investor majority, not before the sixth anniversary of notarisation, the company must engage M&A advisers; shareholders must sell if the price is at least [1.5]x the seed investors' investment amount incl. converted loans and interest ("Accelerated Exit Minimum Price"), title warranties only [SHA §18]. Number in square brackets in the draft.
1. Tag-along: any shareholder may co-sell on economically equivalent terms, fully or pro rata to the co-sale ratio; purchaser must take co-sale shares pro rata or the sale may not proceed; competitors as buyers must take all co-sellers' shares [SHA §11]. Investment Terms: "Market-standard co-sale rights and obligations via SPV".
1. Lock-up: founders may not dispose of shares for four years from notarisation without qualified-investor-majority consent, except under drag-along or transfers below 10% of their holding; founder companies may not change their own shareholder structure without consent [SHA §13]. Certificate holders: no ordinary termination before end of FY2041 (see Layer 1).
1. Investor put option: the founder companies irrevocably offer each investor the right to sell all its shares to them for €1.00 total consideration at any time by notarised acceptance [SHA §16] — a walk-away right for the investor, not a buy-back at value.
1. Insolvency/successor protection: if the company becomes insolvent or is liquidated, founders may only participate in a successor business within two years if seed investors are offered a pro-rata stake on identical terms [SHA §25].
1. Compulsory redemption of a shareholder: permitted on attachment, insolvency of the shareholder, grounds for expulsion, material breach not remedied in two weeks, or legal incapacity; compensation at book value for breach-type cases, otherwise fair market value under IPEV guidelines; payable in five semi-annual instalments; shareholders waive additional compensation claims [AoA §10–11].
Information rights
1. Quarterly (on dates published on the platform): revenue, gross profit and EBIT with target/actual comparison; textual notes on liquidity (without figures), successes, challenges, extraordinary events, next steps, strategy/product, marketing/sales, press, HR incl. headcount. By 31 January: updated quarterly annual plan (revenue, gross profit, EBIT). By 30 June: prior-year annual financial statements (balance sheet, P&L, notes) and notice of profit attributable. Delivered via platform or email; SPV forwards to certificate holders, who are bound to confidentiality [SHA §8]. Advisory board (3 or 5 members) with a pool-manager-designated seat if Angel Club + SPV investment ≥ €500,000; quarterly meetings; D&O cover [SHA §7; AoA §8].
Other
1. Founder vesting / leaver provisions: no founder vesting schedule appears in the pack; the founder lock-up (§13), forfeiture on breach (§13.7, transfer at par), compulsory redemption at book value (AoA §11.3) and a two-year post-exit non-compete plus one-year non-solicit (§21) are the relevant provisions found. ABSENT — could have been disclosed: any founder reverse-vesting or good/bad-leaver schedule for the founders themselves (the VSOP leaver scheme applies to VSOP beneficiaries).
1. Founder loans / related-party arrangements: none stated. Balance sheet shows no shareholder loans (liabilities are trade payables €44,146 and other €3,479) [COMPANY]. Founder company Wuttke Ingenieure GmbH is described as a surveying/geoinformation engineering firm and "partner" [PLATFORM: analysis p.7] and the business model uses "external surveying partners" [analysis p.4] — whether Wuttke Ingenieure is a paid supplier is not stated in the pack.
1. Convertible discount / cap: three convertible lenders (BV-Beteiligungsgesellschaft, Chemnitz Venture Partners, Mittelständische Beteiligungsgesellschaft Sachsen) contribute loan claims to the capital reserve in this round [SHA preamble §1.1]; amounts, interest, discount and cap: not present in the pack reviewed.
1. Buy-back / put options: investor put option for €1 (above); Companisto tender option on insolvency events (Layer 1). No company buy-back right at value.
1. Guarantees: founders and founder companies give no-fault guarantees on clean title to their founder-company shares [SHA §13.3]; the Investment Terms mention "adequate guarantees in line with market standards" — the operative guarantee catalogue sits in the Seed Investment Agreement, which is not in the pack.
MATERIALITY TEST — Can the target return actually reach a crowdfund investor under these terms?
1. Liquidation preference and surplus split: the crowd class (via the SPV's seed shares) holds a 1x preference that is not offset against its pro-rata share, and then participates pro rata in 100% of the remainder [SHA §14.6]. No clause caps the seed class's share of the surplus. → The structure does not cap the investor's return near the preference amount. No MATERIAL ADVERSE TERM on this test.
1. Anti-dilution held by other classes: protection is held by the seed class itself, not by other classes; compensation is issued at par and its cost falls on all other shareholders. → No disproportionate shift of dilution onto the crowd pool.
1. Drag-along: a forced sale needs 75% of all votes plus 75% of investor votes; the SPV's participation in those votes flows from certificate-holder resolutions, and the floor for the seed class is 1x (Minimum Price) with title-only warranties [SHA §12.2]. → A forced sale at 1x on the shares is possible without the crowd class having blocking power alone; recorded as a fact, not flagged.
1. Frictions that reduce, but do not cap, the return [DERIVED from PPC terms]: 20% of subscriptions never reach the target (§3.1.1), plus undisclosed transaction costs (§3.1.2); 15% carried interest above a 6% p.a. hurdle (§2.5); distributions only above 2% of par (§2.1.2); ordinary termination not before end-2041 and only by a 25% quorum (§4.1). Illustration per €1,000 subscribed: €800 buys shares. For the investor to receive €4,040.60 (the listed 304.06% gain), the SPV's shares must return about 5.05x on €800 before carry; with a 6% p.a. hurdle over 3.75 years (≈ €198 cumulative on €800) the carry-bearing gain is (€4,040.60 − €800 − €198) and 15% of it is ≈ €457, so the gross share outcome required is ≈ €4,500 on €800 ≈ 5.6x, i.e. an implied gross share multiple materially above the headline 4.04x. Whether the platform's 45.12% / 304.06% figures are already net of these frictions is not stated in the pack.
1. MATERIAL ADVERSE TERM: none identified in disclosed documents. The frictions above are recorded for Step 2 as return-reducing, not return-capping, terms.
Items ABSENT (could have been disclosed — the terms exist in documents)
1. Price per seed share and the number of seed shares to be issued (AoA §3.5 amount and §3.4 end serial number are blank in the draft).
1. Split of the €1.2M "funding target" between Angel Club, SPV, BV-Beteiligungsgesellschaft and TGFS; the SPV's resulting percentage on its own.
1. Amounts and terms of the three convertible loans being converted.
1. The "customary amount" of intermediary commission and IT service fee deducted under PPC §3.1.2.
1. The Seed Investment Agreement (guarantee catalogue, closing conditions, milestones if any).
1. Founder vesting / leaver schedule for founder shares; whether any VSOP grants exist today.
1. The key information document (Basisinformationsblatt).
[DERIVED] Practical implications
1. On future fundraising: the seed class has weighted-average anti-dilution and a 90/90 majority mechanism for follow-on rounds; the round funds ~12 months by the platform's own statement, so a further round before break-even (planned 2029) is implied by the plan; crowd investors cannot individually pre-empt in primary rounds — the SPV would act on a holders' resolution.
1. On exit: investors are paid through the SPV in the order taxes → creditors → carry → distribution; the 1x participating preference means the SPV recovers paid-in capital first, then shares pro rata; a drag-along can force a sale at ≥1x on the shares; Companisto may buy out the certificates at a symbolic price if the target becomes insolvent.
1. On voting: no direct vote in Points2BIM GmbH; pooled online votes instruct the SPV; reserved matters need 75% incl. the qualified investor majority, in which the SPV's seed shares count but do not alone decide.
1. On liquidity: the certificate is a Clearstream-held bearer security but no organised secondary market is described; contractual exit rights start at end-2041 and need a 25% quorum; practical liquidity therefore depends on an exit transaction at the target.
CATEGORY SET
Categories chosen: Team capability · Product-market fit · Traction & growth · Market size · Business model · Competition · Technology risk (added). Why: the default Seed set applies (seed share class, first recurring contract, €95k FY2025 revenue). "Technology risk" is added because the platform's own analysis states that "the scalability of the model … depends largely on whether the increasing number of projects actually leads to a reduction in manual effort per square meter", targets an automation rate of ~90% that "has not yet been fully achieved", and lists "Technological risk" as a separate SWOT risk [PLATFORM: analysis p.4, p.10] — the automation milestone is a gating technical dependency comparable to the deeptech case in the v10 prompt. Not regulated → no Regulatory category. Not a marketplace → no Network-effects category.
PUBLIC RESEARCH SUMMARY
1. Company identity verified via: registry number HRB 36324 Chemnitz + address Reichsstraße 48 + managing directors Mario Geißler and Kevin Meitsky + product description (point clouds → BIM) — all matching across the SHA, the Creditreform register entry, the buildingSMART member page and northdata. No name collision found.
1. Sources searched: Creditreform firmeneintrag; northdata.com (company and person entries); companyhouse.de; buildingsmart.de; build-ing.de (BIM Löwen 2024); startup-mitteldeutschland.de (founder interview 13.03.2026); deutsche-startups.de; it-boltwise.de; TU Chemnitz press and faculty pages; Google Scholar; senovation-award.de; deutschejournalistenakademie.de; LinkedIn (profile headers only); points2bim.de blog; connectedurbantwins.de; dabonline.de (Deutsches Architektenblatt); nti-group.com; companisto.com legal notice, T&Cs and FAQ; effecta-gmbh.de; aurivus.com, Crunchbase, PitchBook, CB Insights (aurivus); Virginia Business, HousingWire, Yahoo Finance/GuruFocus, Dealroom, SEC 10-Q (Matterport/CoStar); PitchBook Q1 2025 European VC Valuations report and PitchBook news (Aug 2025, Feb 2026); developmentcorporate.com (Q3 2025 PitchBook summary); IMARC, MarketsandMarkets, Valuates/QYResearch (market sizes); EU-Startups, buildingnet.de, startbase.com, cubespotter.de (conmeet); unternehmertum.de, uvcpartners.com (Scenarium AI); futuresax.de, cbinsights.com, vestbee.com (TGFS); insolvency-portal listings for AG Chemnitz. Searches run 26.08.2026.
Corroborable claims, with outcomes
	#
	Claim (source)
	Outcome
	Evidence

	1
	Points2BIM GmbH exists, Chemnitz, HRB 36324, Reichsstraße 48 [PLATFORM/COMPANY]
	CONFIRMED
	Creditreform: HRB 36324, address, active, 6 shareholders, 2 MDs; first announcement 01.02.2024; buildingSMART member page

	2
	Managing directors Dr. Mario Geißler (CEO) and Kevin Meitsky (CTO) [COMPANY]
	CONFIRMED
	northdata: "MD: Mario Geißler, Kevin Meitsky · Capital €25,000 · Points2BIM GmbH"; founder interview 13.03.2026

	3
	Geißler: Ph.D. in economics, academic focus on entrepreneurship [COMPANY/PLATFORM]
	CONFIRMED
	TU Chemnitz faculty page: doctorate 2012 summa cum laude on psychological foundations of the founding process; Junior Professor for Entrepreneurship (Sparkasse Chemnitz endowed chair) end-2013 to early 2020; co-founded Q-HUB GmbH Chemnitz 2018; USASBE 2016 best-paper award (TU Chemnitz press)

	4
	Geißler: "international marketing project experience (BMW)" [COMPANY]
	NOT FOUND
	Searched TU Chemnitz pages, Scholar, press; no public record of BMW project work found either way

	5
	Meitsky: ex-management consultant in data & software for Zeppelin, Hermes, HHLA [COMPANY]
	PARTIALLY CONFIRMED
	companyhouse/northdata: board member (Vorstand) of affinis solutions GmbH 04.01.2017–13.04.2021; managing director Jack & Jane GmbH from 28.08.2020; MD of beteiligungsgarage UG (purpose: participations and management consulting for digital …). Client names Zeppelin/Hermes/HHLA not publicly verifiable

	6
	Founder holding companies beteiligungsgarage UG (Meitsky) and Mario Geißler UG [PLATFORM cap table]
	PARTIALLY CONFIRMED
	beteiligungsgarage UG confirmed via northdata (MD Kevin Meitsky, capital €5,000); Mario Geißler UG not separately searched-and-found (register shows 6 shareholders, consistent with the 7-line cap table minus Companisto)

	7
	Chemnitz Venture Partners as existing investor; Frank Steinert as "early supporter with real estate portfolio perspective" [PLATFORM/COMPANY]
	CONFIRMED
	northdata: Chemnitz Venture Partners GmbH, Chemnitz, HRB 35336; Frank Steinert's northdata network lists Chemnitz Venture Partners GmbH alongside real-estate holding companies (Arealo Grundbesitz, Schlossteich Carrée Chemnitz, etc.)

	8
	BV-Beteiligungsgesellschaft mbH as existing investor and €300,250 co-investor [PLATFORM]
	NOT FOUND
	Entity not located by name in the searches performed; listing figure is platform-stated. The company can settle this by naming the registry number

	9
	Seed round "in collaboration with the Technology Start-up Fund Saxony" (TGFS) [PLATFORM exposé]; TGFS III BASIC named as authorised-capital acquirer [AoA §3.5]
	NOT FOUND
	TGFS exists (CFH Beteiligungsgesellschaft; third fund generation from 2023; latest listed investment clarait 17.02.2026 per CB Insights). No public announcement of a TGFS investment in Points2BIM found on futuresax.de, TGFS/CFH pages or news. Not in the analysis cap table

	10
	Founded in Chemnitz by Geißler and Meitsky; team of five [PLATFORM/COMPANY]
	CONFIRMED
	Founder interview, Startup Mitteldeutschland 13.03.2026: "Wir sind heute ein Team aus fünf Personen"; "Kevin und ich haben Points2BIM ursprünglich in Chemnitz gegründet"; mostly remote

	11
	Team size — see Discrepancy D-5
	CONTRADICTED (internal/external, minor)
	BIM Löwen 2024 nomination text (build-ing.de): "einem Team aus 11 leidenschaftlichen Innovatoren" vs five persons in March 2026 and five named staff in the 2026 deck

	12
	Customer/pilot names: Stadt Krefeld, Geiger, Züblin, Bundesbau, Würth, Vienna Airport; pilots Strabag, Goldbeck, Henkel/Hochtief; City of Leipzig; Kaufland; Tirol Kliniken [COMPANY/PLATFORM]
	PARTIALLY CONFIRMED
	City of Leipzig: connectedurbantwins.de (03.02.2026) describes a pilot merging point clouds of a Leipzig school into an automated BIM model "auf Basis einer Methode der Firma Point2BIM" — independent public confirmation. Vienna Airport: case study published on points2bim.de blog ("Gemeinsam mit dem Flughafen Wien") — company-published, no third-party confirmation found. All other names: no public record found; commercial status of each is COMPANY-ONLY

	13
	Pricing "from €0.50/m²", LOD 200 base model, expert QA, Revit/ArchiCAD export [COMPANY]
	CONFIRMED
	Deutsches Architektenblatt 30.09.2024: modelling "bereits ab 50 Cent pro Quadratmeter", LOD-200, expert check within 48 hours, Revit/ArchiCAD import

	14
	"70–80% faster than manual workflows" [COMPANY]; earlier public claims "up to 90% faster" and "bis zu 60% schneller"
	PARTIALLY CONFIRMED (claim publicly made; not independently measured)
	deutsche-startups.de 17.02.2026: "bis zu 90 Prozent schneller"; NTI webinar page 13.11.2025: "bis zu 60 % schneller zu einem qualitätsgeprüften Modell". Figures are company statements relayed by third parties — see Discrepancy D-6

	15
	BIM World Munich 2024 exhibitor; BIM Löwen 2024 nominee; NTI Group webinar partner; buildingSMART Deutschland member (Feb 2026); SpinLab class 20 [COMPANY/PUBLIC]
	CONFIRMED
	LinkedIn post (stand 226, BIM World 2024); build-ing.de nominee page; nti-group.com on-demand webinar; buildingsmart.de 02.02.2026; founder interview (SpinLab-Klasse 20)

	16
	Prior funding: pre-seed round with capital reserve €132,857 (2024) → €489,286 (2025) [COMPANY accounts]
	NOT FOUND (no press); accounts are company-sourced
	No press release on a pre-seed round found; register shows articles amendment 11.09.2025 (§9 annual accounts) only. Amounts per investor not public

	17
	Aurivus (Ulm) is closest competitor, ">2,000 users in 56 countries" [PLATFORM]
	PARTIALLY CONFIRMED
	aurivus GmbH founded Oct 2019, University of Ulm spin-off (Prof. Dietmayer, autonomous driving), 6–11 employees (aurivus.com; PitchBook); pay-per-use 100 m² for €25 (aurivus.com); CB Insights shows only a €10k business-plan prize — no VC round found. User-count claim not found in public sources

	18
	NavVis >300 employees; Matterport "millions of buildings in >177 countries" [PLATFORM]
	PARTIALLY CONFIRMED
	Matterport: "mapped more than 14 million spaces in 177 countries" (HousingWire 03.03.2025). NavVis headcount not searched in depth

	19
	Market: Scan2BIM ≈€20bn global, €5bn Europe, €0.4bn Germany [COMPANY own estimate]
	CONTRADICTED by independent report (company itself labels the figure a bottom-up estimate)
	Valuates/QYResearch (Feb 2025): global scan-to-BIM services market US$8,871m in 2024 → US$11,370m by 2031 (4.1% CAGR). IMARC: global BIM market US$9.8bn 2025. MarketsandMarkets: Europe BIM market US$2.44bn 2025. See Discrepancy D-7

	20
	dena / EU Commission statements (nearly 20 million residential buildings in Germany; ~85% of EU buildings pre-2000; ~75% poor energy efficiency; ~1% annual retrofit rate; €1.2trn construction GVA, 25.4m employed) [PLATFORM, footnoted]
	CONFIRMED (sources named in the analysis)
	The analysis footnotes dena Gebäudereport 2025 and European Commission publications; figures are widely cited EU/dena statistics; not re-fetched

	21
	Companisto Wertpapier GmbH mediator status; issuer SPV HRB 131621 [PLATFORM]
	CONFIRMED
	companisto.com legal notice/T&Cs: tied agent of Effecta GmbH, BaFin register 80164077; SPV register extract in pack; Companisto FAQ: not under ECSP regime

	22
	Litigation, insolvency, regulatory action against the company or founders
	NOT FOUND
	Searched insolvency portals for AG Chemnitz and general web; Creditreform status "wirtschaftsaktiv"; nothing adverse found

	23
	Adverse press
	NOT FOUND
	Coverage found is descriptive/positive (it-boltwise 23.12.2025; deutsche-startups 17.02.2026; DAB 30.09.2024; Startup Mitteldeutschland 13.03.2026)

	24
	Karsten Schulze role — deck: "early technical partner, co-developed core system"; analysis: "a partner with a background in real estate and project development" behind vision-hub estate
	NOT FOUND (not resolved publicly)
	Not searched to resolution; recorded as Discrepancy D-8


NOT YET PUBLIC claims
1. NOT YET PUBLIC — Seed capital increase and new shareholder list (SPV, Angel Club, TGFS if any). German commercial-register entries and shareholder lists appear only after notarisation and registration, which follow the closing of the round. The company can settle this by providing the notarised Seed Investment Agreement and the post-closing shareholder list.
1. NOT YET PUBLIC — FY2025 annual accounts in the Bundesanzeiger/Unternehmensregister. Small GmbHs file within 12 months of year-end (deadline 31.12.2026), so absence today is structural. The company has supplied the balance sheet and P&L; it can settle the remainder by providing the notes (Anhang) that were not in the pack.
1. NOT YET PUBLIC — Grant/public-funding awards implied by €231,069 "other operating income" in 2025. Saxon/EU grant databases publish on the funder's schedule. The company can settle this by naming the grant programmes, amounts and remaining drawdowns.
1. NOT YET PUBLIC — Geiger framework agreement and Kaufland framework "still in the works". Commercial contracts are never public; but the signed Geiger contract exists and the company can settle the volume (60,000 m²/yr vs 120,000 m²) and value (~€30k ARR) by providing the contract summary.
CATEGORY DOSSIERS
Team capability
Table TM-1 — Team roster as presented [COMPANY: deck p.18; PLATFORM: analysis p.7]
	Person
	Role
	Stated background

	Dr. Mario Geißler
	CEO & Co-Founder
	Academic excellence in entrepreneurship; bridges venture building and market execution; international marketing project experience (BMW); leads vision, GTM & operations. Analysis: Ph.D. in economics; responsible for strategy, go-to-market, enterprise relationships

	Kevin Meitsky
	CTO & Co-Founder
	Ex-management consultant in data & software for large enterprise (Zeppelin, Hermes, HHLA); leads AI-driven automation & platform development; responsible for product scalability

	Marlena Ludwig
	Product Lead
	Bridges user needs with real-world BIM workflows; ensures products deliver decision-ready outcomes

	Ahmed Kadri
	AI Development
	Leads AI & computer-vision development; focus on automation from real-world building data

	Nina Scheuerle
	Quality Assurance
	Ensures accuracy & consistency of BIM outputs; validates models as ground truth for AI learning

	Karsten Schulze
	Strategic partner / early supporter (deck); "Founder 4" and vision-hub estate GmbH in SHA
	Deck: early technical partner, co-developed core system. Analysis: partner with background in real estate and project development (vision-hub estate)

	Oliver Wuttke
	Strategic partner / early supporter (deck); "Founder 1" and Wuttke Ingenieure GmbH in SHA
	Industry expert in laser scanning & BIM modeling; Wuttke Ingenieure = engineering firm for surveying and geoinformation (analysis)

	Frank Steinert
	Early supporter
	Real estate portfolio perspective (deck); linked publicly to Chemnitz Venture Partners GmbH [PUBLIC: northdata]


1. CORROBORABLE facts:
81. [PUBLIC] Geißler: doctorate 2012 (summa cum laude) TU Chemnitz; junior professor of entrepreneurship 2013–2020; co-founder/MD Q-HUB GmbH Chemnitz (2018); mentor Startupbootcamp Digital Health Berlin → CONFIRMED (TU Chemnitz faculty page; Deutsche Journalisten Akademie; SENovation Award page).
81. [PUBLIC] Geißler BMW project claim → NOT FOUND.
81. [PUBLIC] Meitsky: board member affinis solutions GmbH 2017–2021; MD Jack & Jane GmbH (2020); MD beteiligungsgarage UG → PARTIALLY CONFIRMED for "management consultant" background; client names not verified (companyhouse.de; northdata).
81. [PUBLIC] Company founded in Chemnitz by both founders; registered 2024 → CONFIRMED (register 01.02.2024; interview).
81. [PUBLIC] Founders describe the origin as a network of project developers plus technology developers "mit Hintergrund im automatisierten Fahren" → CONFIRMED as a founder statement (interview 13.03.2026).
81. [PUBLIC] Team of five (March 2026) vs eleven (2024 nomination) → recorded as Discrepancy D-5.
1. NOT YET PUBLIC: none in this category.
1. COMPANY-ONLY facts:
83. [COMPANY] Roles and responsibilities of the five staff — disclosure: HEADLINE (names, titles, one-line backgrounds; no CVs, tenure, employment status or FTE).
83. [COMPANY] Personnel expenses 2025 €257,680 (wages €219,341 + social charges €38,339) vs 2024 €83,894 [accounts] — disclosure: DETAILED for cost, ABSENT for headcount by year.
83. [COMPANY] "external sales and marketing agencies are budgeted for"; "plan to hire a key account manager next year" [startup response] — disclosure: VAGUE.
83. ABSENT: headcount at 31.12.2025 and today, employment status (employee/freelance/remote), founder salaries, founder time commitment (Geißler is also listed publicly as MD of Q-HUB GmbH — whether that role continues is not present in the pack), founder equity vesting.
1. Discrepancies: D-5 (team size), D-8 (Schulze role). Both sources recorded, unresolved.
Product-market fit
Table P-1 — Roadmap [COMPANY: deck p.5]
	Column
	Status
	Product
	Customer
	Claimed effect

	Renovation & Operation ("4x YoY Revenue Growth in H1")
	Live
	Geometric BIM model
	Owners, operators, architects
	70–80% faster than manual workflows

	Automated construction billing ("Market entry")
	Live
	Room-by-room quantity lists
	Construction and demolition companies
	25% fewer site managers required, faster invoicing

	Facility Management ("First pilot partner")
	In development
	Digital representation with intelligent POIs
	Owner and operator
	15% reduction in search time for assets

	Owner & Operator AI ("Ecosystem Scale")
	Vision
	Building data on demand & automatic exports
	Owner and operator
	80% reduction in licensing costs


1. CORROBORABLE facts:
85. [PUBLIC] Product as publicly described: point-cloud upload → automated LOD-200 BIM base model (levels, slabs, ceilings, walls, windows, doors, rooms) → expert QA within 48 h → Revit/ArchiCAD/IFC export; "pay only if the model meets requirements" (2024) → CONFIRMED (DAB 30.09.2024; build-ing.de nominee text).
85. [PUBLIC] Public pilots: City of Leipzig school digital twin pilot → CONFIRMED (connectedurbantwins.de 03.02.2026). Vienna Airport case study → company-published only.
85. [PUBLIC] Speed claim publicly stated at 60%, 70–80% and "up to 90%" in different outlets → PARTIALLY CONFIRMED as a claim; Discrepancy D-6.
1. NOT YET PUBLIC: Kaufland framework agreement "still in the works"; Geiger Scan2Value use case "being tested as part of negotiations"; Züblin construction-progress use case "being discussed" [PLATFORM: analysis p.4–5] — settle by providing signed agreements or LOIs.
1. COMPANY-ONLY facts:
87. [COMPANY] Problem framing: manual modelling takes weeks and costs €3–8/m²; results not reusable; no learning between buildings [deck p.3] — disclosure: HEADLINE.
87. [COMPANY] Core engine: AI modelling from point clouds; standardised BIM; AI detection of technical systems; data products: masses/quantities, technical resources, room books, BIM models, floor plans [deck p.4] — disclosure: HEADLINE.
87. [PLATFORM] Current core product is "semi-automated"; recognition of components depends on input-data quality; automation "not yet complete", target ~90%; Scan2Value "still in the MVP or pilot stage … its broad commercial validation is still pending" [analysis p.4] — disclosure: DETAILED (qualitative).
87. [COMPANY] Case studies: Vienna Airport 20,000 m² in 10 days vs 10-week standard; Züblin 11,000 m² in 3 days vs 15-day standard; Kaufland BIM model for architects and MEP engineers; "more than 500,000 m² digitised" [startup response; deck; exposé] — disclosure: HEADLINE.
87. [COMPANY] Automated construction billing example: Level 2, Room 32 — 60 m², 2 doors, 3 windows, 4 radiators, 6 toilets, tiles, plaster/tiles, 25 power outlets [deck p.8] — disclosure: DETAILED (single illustrative output).
87. ABSENT: current automation rate (% of model elements produced without manual rework); manual QA hours per 1,000 m²; number of buildings/projects delivered; customer satisfaction or repeat-order data; accuracy/tolerance metrics of the generated models.
1. Discrepancies: D-6 (speed claim 60% / 70–80% / 90%).
Traction & growth
Table T-1 — Balance sheet at 31.12.2025 vs 31.12.2024 (EUR) [COMPANY: Jahresabschlussunterlagen 2025, Blatt 1–2]
	Line
	31.12.2025
	31.12.2024

	A. Fixed assets — other equipment, operating and office equipment
	1,306.00
	0.00

	B.I.1 Trade receivables
	12,531.67
	100.00

	B.I.2 Other assets
	24,608.90
	12,732.35

	B.II Cash at bank
	221,826.05
	140,794.63

	C. Prepaid expenses
	0.00
	681.00

	Total assets
	260,272.62
	154,307.98

	A.I Subscribed capital
	35,714.00
	35,714.00

	A.II Capital reserve
	489,286.00
	132,857.00

	A.III Loss carried forward
	(87,034.75)
	0.00

	A.IV Net loss for the year
	(234,938.76)
	(87,034.75)

	Total equity
	203,026.49
	81,536.25

	B. Other provisions
	9,620.83
	2,000.00

	C.1 Trade payables (all < 1 year)
	44,145.98
	53,114.72

	C.2 Other liabilities (of which taxes 1,887.61; social security 0.00)
	3,479.32
	17,657.01

	Total equity and liabilities
	260,272.62
	154,307.98



Table T-2 — Profit and loss 2025 vs 2024 (EUR) [COMPANY: Blatt 5]
	Line
	2025
	2024

	1. Revenue
	94,826.16
	9,469.50

	3. Other operating income
	231,069.44
	139,267.71

	4a. Raw materials and supplies
	9.24
	0.00

	4b. Purchased services
	178,497.30
	89,629.25

	5a. Wages and salaries
	219,341.25
	71,004.72

	5b. Social charges and pensions
	38,339.15
	12,889.38

	6. Depreciation
	119.73
	0.00

	7a. Premises
	8,722.80
	3,405.00

	7b. Insurance, contributions, levies
	2,753.23
	191.50

	7c. Repairs and maintenance
	4,835.87
	1,462.40

	7d. Vehicle costs
	1,308.89
	985.74

	7e. Advertising and travel
	68,316.70
	38,668.14

	7f. Miscellaneous operating costs
	32,969.37
	17,535.83

	8. Interest and similar expenses
	5,620.83
	0.00

	10. Net loss for the year
	(234,938.76)
	(87,034.75)


1. [DERIVED] from Tables T-1/T-2: revenue growth 2024→2025 = 10.0x from a €9,470 base; purchased services (€178,497) exceed revenue (€94,826) — consistent with the analysis statement that surveying and LOD-300 work is subcontracted to partners at 10% / 35–50% margins; other operating income (€231,069) is the largest income line in both years and is not broken down (not broken down in the pack; the pack does not state what it comprises); cash rose from €140,795 to €221,826 while the year's loss was €234,939, reconciled by the €356,429 capital-reserve inflow; net cash consumption 2025 ≈ €275,000 before financing (€356,429 inflow − €81,031 cash increase) ≈ €23k/month; cash at 31.12.2025 covered ~9.7 months at that rate. Interest expense of €5,621 in 2025 with no loans on the balance sheet at year-end is consistent with convertible loans that were converted/contributed during the year, but the pack does not state this.
1. [DERIVED] Equity ratio 31.12.2025: 78.0% (203,026 / 260,273). Accumulated losses €321,974 against paid-in capital €525,000.
Table T-3 — Financial planning 2026–2030 (EUR) [PLATFORM: analysis p.8]
	Line
	2026
	2027
	2028
	2029
	2030

	Project-based revenue
	317,749.03
	205,000.00
	120,000.00
	120,000.00
	120,000.00

	ARR revenue
	15,000.00
	205,000.00
	668,333.33
	1,471,666.67
	2,869,750.00

	Total revenue
	332,749.03
	410,000.00
	788,333.33
	1,591,666.67
	2,989,750.00

	Variable costs
	148,444.82
	61,567.65
	208,882.99
	694,583.46
	1,296,056.63

	Personnel expenses
	343,229.47
	456,514.50
	673,671.00
	692,982.00
	912,168.00

	Outside services
	72,546.54
	104,500.00
	121,783.33
	116,316.67
	445,170.00

	License costs
	2,419.20
	2,419.20
	2,419.20
	2,419.20
	2,419.20

	Other related expenses
	117,257.29
	67,067.83
	68,159.83
	68,659.83
	70,740.00

	Total cost
	683,897.32
	692,069.18
	1,074,916.36
	1,574,961.16
	2,726,553.83

	EBIT
	−351,148.29
	−282,069.18
	−286,583.02
	16,705.51
	263,196.18



Table T-4 — Revenue figures as presented in charts and text (EUR)
	Year
	Deck chart by segment (deck p.16)
	Exposé chart (analysis p.3)
	Financial plan (analysis p.8)
	Other statements

	2025 (actual)
	—
	"EUR 95,000 for the full year 2025"
	"revenue stood at around €95,000"
	Accounts: 94,826.16

	2026
	0.37M (Scan2BIM ~0.08 + Construction ~0.29)
	0.3M
	332,749
	Deck p.15: "€370,000 revenue target for 2026", "€270,000 qualified pipeline", "€188,000 in revenue YTD (until July 2026)", "4X revenue increase from 2026 to 2025"; analysis p.8: "250% increase over the previous year"; p.9: "goal … to quadruple"

	2027
	0.41M
	0.4M
	410,000
	—

	2028
	0.79M
	0.8M
	788,333
	—

	2029
	1.59M (Scan2BIM ~0.1, Construction ~1.1, FM ~0.4); "Break-even 2029"
	1.6M
	1,591,667; EBIT +16,706
	—

	2030
	—
	3.0M
	2,989,750; EBIT +263,196
	"revenue is projected to rise to €2.99 million in 2030"


1. CORROBORABLE facts:
91. [PUBLIC] FY2025 revenue €94,826 [COMPANY accounts] vs "€95,000" [COMPANY/PLATFORM] → CONFIRMED internally consistent (accounts are company-prepared; no public filing yet — NOT YET PUBLIC).
91. [PUBLIC] Customer/pilot names → PARTIALLY CONFIRMED (Leipzig independent; Vienna Airport company-published; others not found) — see Public Research #12.
1. NOT YET PUBLIC: FY2025 accounts filing; Geiger framework agreement details (see summary).
1. COMPANY-ONLY facts:
93. [COMPANY] Revenue YTD July 2026 €188,000; qualified pipeline €270,000; 2026 target €370,000 [deck p.15] — disclosure: HEADLINE (no monthly series, no customer split).
93. [COMPANY] "First ARR contract: 120,000 m²" [deck] / "24-month framework agreement with a guaranteed annual volume of 60,000 m²" with Geiger [startup response] / "covers annual revenue of approximately €30,000" [analysis p.5] — disclosure: HEADLINE; the three statements are reconcilable (60,000 m² × 2 years = 120,000 m²; €30,000 ÷ 60,000 m² = €0.50/m²) [DERIVED] but the pack does not itself reconcile them.
93. [COMPANY] Customer list: Stadt Krefeld, Geiger, Züblin, Bundesbau, Würth, Vienna Airport; pilots Strabag, Goldbeck, Henkel (deck logos) / Hochtief (analysis text); also Kaufland, Tirol Kliniken, City of Leipzig [deck p.15; analysis p.5, p.12] — disclosure: HEADLINE; paid vs pilot status per name not stated except Geiger (paid framework) and Kaufland (framework "in the works").
93. [COMPANY] "more than 500,000 m² of building space has already been digitized" [exposé] — disclosure: HEADLINE (no split paid/pilot, no date range).
93. [COMPANY] Customer concentration: analysis lists "Dependence on individual major clients" as a weakness; the company's stated goal is "to continuously reduce the largest single customer's share" — the share itself is ABSENT.
93. [PLATFORM] Financial plan Table T-3 — disclosure: DETAILED (five-year P&L lines; no balance sheet/cash-flow plan; no headcount plan).
93. ABSENT: revenue by customer or by product line for 2025/2026 actuals; number of paying customers; contract values of the named customers; pipeline composition and conversion assumptions; cash balance today and monthly burn; the reconciliation of the four 2026 revenue figures (D-2).
1. Discrepancies: D-2 (2026 revenue €370k vs €332,749 vs "4x" vs "250%"), D-3 (ARR contract 120,000 m² vs 60,000 m²/yr), D-4 (2026 chart 0.37M vs 0.3M).
Market size
Table M-1 — Market potential of the platform [COMPANY: deck p.11]
	#
	Market
	Description
	Size

	1
	Scan2BIM
	Digitalizing existing buildings
	≈ €20bn global market

	2
	Data Products & SaaS
	Building data is continuously leveraged
	≈ €44bn global market

	3
	Platform
	The operating system for digital buildings
	≈ €60–120bn global potential

	
	Total
	"Total Potential — Global addressable market"
	> €120bn



Table M-2 — Automated construction billing, Germany [COMPANY: deck p.12]
	Level
	Figure
	Basis stated

	TAM — data products for efficiency in construction management in Germany
	€2.5bn
	Construction volume "building in existing structures" ~€150–175bn (DIW/BBSR), 1–1.5% share of surveying costs; cross-checked via 20–30% non-value-adding manual activities of construction managers

	SAM — addressable with product & pricing in Germany
	€45m
	800 target customers in construction (renovation/demolition/refurbishment, 50+ employees)

	SOM — realistic goal, year 3
	€2.3m
	Founder-led sales, 3–6-month sales cycle, €30,000–90,000 per customer per year



Table M-3 — "Das Marktpotenzial unserer Roadmap" (embedded German figure) [COMPANY via PLATFORM: analysis p.6]
	TAM segment
	Germany p.a.
	Europe p.a.
	World p.a.

	Scan2BIM for renovation & operation (project-based)*
	€0.4bn
	€5bn
	€20bn

	Data products efficiency in construction & facility management (data products & SaaS)**
	€3.1bn
	€12bn
	€44bn

	Platform vision — buildings as machine-readable infrastructure (platform & agent-based AI)
	€2.5–5.0bn
	€15–30bn
	€60–120bn


* "The relevant budget was conservatively calculated at 0.5–0.8% of total renovation volume for digital planning and capture." ** "Calculation based on estimated inefficiencies from non-value-adding manual activities of site managers (20–30%) and in facility management (8–12%)." Market drivers listed in the figure: EU renovation market ~54% from €1,457.5bn (2025) to ~€788bn (Mordor Intelligence, Jan 2026 — figure as printed, direction unclear in the translation); BIM market $9.7bn → $22.7bn by 2030 (Strategic Market Research, 2024); facility management $79bn → $228.5bn by 2033 (IMARC, 2024); digital building twins CAGR 38.7%, $53.6bn by 2026 (Market Research Future).
1. CORROBORABLE facts:
95. [PUBLIC] Global scan-to-BIM services market US$8,871m (2024) → US$11,370m (2031), CAGR 4.1% → CONFIRMED as an independent estimate (Valuates Reports / QYResearch, published 07.02.2025). This conflicts with the company's ≈€20bn global Scan2BIM figure → Discrepancy D-7; the analysis itself states the company figures "should not be interpreted as an independently validated market size".
95. [PUBLIC] Global BIM market US$9.8bn in 2025, 13.2% CAGR to 2034 (IMARC); US$9.34bn 2025 (SNS Insider, Jan 2026); Europe BIM market US$2.44bn 2025 → US$3.78bn 2030, 9.2% CAGR (MarketsandMarkets) → CONFIRMED as independent figures; note these are BIM software/services markets, not the company's "data products" definition.
95. [PUBLIC] dena / EU Commission building-stock statistics cited in the analysis → CONFIRMED (sources footnoted by the platform).
95. [PUBLIC] Structural drivers cited: EU renovation policy, BIM as standard, digital twins, data-driven FM → not independently quantified here.
1. NOT YET PUBLIC: none.
1. COMPANY-ONLY facts:
97. [COMPANY] Tables M-1/M-2/M-3 — disclosure: DETAILED (three-tier bottom-up with stated assumptions and sources for drivers); the ≈€20bn/€44bn/€60–120bn tiers are the company's own estimates.
97. ABSENT: none material beyond D-7.
1. Discrepancies: D-7 (Scan2BIM global ≈€20bn company vs US$8.9bn QYResearch); D-9 (deck TAM for construction billing €2.5bn vs figure M-3 data-products Germany €3.1bn — different scopes, both company figures).
Business model
1. CORROBORABLE facts:
99. [PUBLIC] Public pricing "from €0.50/m²" and pay-on-acceptance offer (2024) → CONFIRMED (DAB; build-ing.de).
99. [PUBLIC] Companisto/Effecta/SPV structure → CONFIRMED (see Instrument).
1. NOT YET PUBLIC: Kaufland framework; Building-Data-as-a-Service pricing (planned) — settle by providing the price list and first BDaaS contract.
1. COMPANY-ONLY facts:
101. [PLATFORM] Revenue model: per-m² billing of gross floor area for LOD-200 base models with standardised configurations; surveying via external partners at ~10% margin; LOD-300 upgrades via external specialists at ~35–50% margin; derived products (floor plans, room lists, area calculations, asset inventories, bills of quantities) sold from the same model [analysis p.4–5] — disclosure: DETAILED for structure, HEADLINE for margins (core-product gross margin ABSENT).
101. [PLATFORM] Recurring models: construction-industry monthly area quotas; first ARR contract Geiger ~€30,000 p.a.; "Building Data as a Service" for owners at €0.05/m²/month after initial digitisation (planned); Scan2Value options — project fees for quantity take-offs, value-based pricing, ERP/bidding integration fees ("still under development") — disclosure: DETAILED (qualitative).
101. [COMPANY] Unit economics claim: "Lowest TCO (€0.50/m²), instant ROI" vs €3–8/m² manual [deck p.13] — disclosure: HEADLINE (price, not cost; cost per m² ABSENT).
101. [COMPANY] Use of funds: 50% product & technology (AI automation to ~90%), 30% market entry (sales, construction-company acquisition), 20% data & quality assurance [deck p.17; analysis p.8–9]; milestones: 90% automation, scalable products to market, GTM construction companies, Series A ready — disclosure: HEADLINE (percentages, no euro budget by line or timing).
101. [PLATFORM] Runway: "In the base scenario, the funding is sufficient for 12 months" [analysis p.9] — disclosure: HEADLINE; base-scenario raise amount not specified (see D-1).
101. [PLATFORM] Sales: founder-led, private-sector priority, entry via paid pilots then expansion to portfolio/framework agreements; secondary segment surveyors/architects/planners; key account manager hire planned "next year" [analysis p.5; startup response] — disclosure: DETAILED (qualitative).
101. ABSENT: gross margin on the automated core product; cost per m² of manual QA; CAC, sales cycle actuals, LTV; churn/retention (n/a until ARR base exists); euro use-of-funds budget; cash-flow plan.
1. Discrepancies: none beyond D-1 (round size) which affects the use-of-funds base.
Competition
Table C-1 — Competitor comparison matrix [COMPANY: deck p.13]
	Criterion
	Hardware laser scanners (Trimble, Navvis, Matterport)
	Manual Scan2BIM providers (local CAD firms)
	Semi-automated tools & startups (Aurivus, Bimeto, IPX)
	Large BIM software (Autodesk, Nemetschek)
	Points2BIM

	Semantic intelligence
	None (raw points)
	Human-interpreted
	Geometry only
	Geometry only
	Deep context (brand, material, logic)

	Primary deliverable
	"Dumb" point clouds & panos
	Static CAD / 3D files
	Building geometry
	Unenriched CAD / 3D files
	Structured asset database

	Workflow integration
	Data silo
	Manual file exchange
	CAD export only
	Proprietary lock-in
	High integration into customer workflows

	User skillset
	High (data processing)
	Elite level
	High for point cloud, low for geometry
	Elite level
	Zero training

	Scalability
	Linear (hardware-bound)
	Low (labour bottleneck)
	Expensive object retraining
	Low (labour bottleneck)
	High, low training costs

	Unit economics / ROI
	High CapEx, no direct ROI
	Expensive (€3–8/m²), slow
	Low–medium for geometric models
	High license & labour costs
	Lowest TCO (€0.50/m²), instant ROI



Table C-2 — Competitor table [PLATFORM: analysis p.7]
	Competitor
	Brief description
	Difference from Points2BIM
	Order of magnitude

	aurivus
	AI-based analysis of point clouds and automation of Scan2BIM processes
	Closest technological competitor; more strongly positioned as software for object recognition and industrial facilities
	>2,000 users in 56 countries

	NavVis
	Hardware and software for mobile building scans, point clouds, digital twins
	Greater focus on data capture and delivery; Points2BIM generates structured BIM models and derived data products
	>300 employees, active internationally

	Matterport
	Platform for spatial capture, virtual tours, digital building twins
	Focus on visualisation, marketing, documentation rather than professional BIM base models
	Millions of digitised buildings in >177 countries

	BIM Solutions
	Scan2BIM software for manual or semi-automated modelling of point clouds in Archicad
	A tool for BIM professionals; Points2BIM delivers the finished, quality-assured model as a service
	Established European specialist provider

	Traditional service providers / in-house teams
	Manual modelling by surveying firms, BIM agencies, in-house specialists
	High customisation, limited scalability, minimal learning effects across projects
	Highly fragmented market


1. CORROBORABLE facts:
103. [PUBLIC] aurivus GmbH: Ulm, founded Oct 2019, University of Ulm spin-off from an autonomous-driving research institute, 6–11 staff, pay-per-use pricing (100 m² for €25), Revit plug-in, claims 25–50% modelling-time reduction → CONFIRMED (aurivus.com; PitchBook; datadrivenaec.com); ">2,000 users in 56 countries" → NOT FOUND; no VC funding round found (CB Insights lists a €10k competition prize, 2020).
103. [PUBLIC] Matterport acquired by CoStar Group for US$1.6bn (announced April 2024, closed 28.02.2025); FY2024 revenue US$169.7m; "more than 14 million spaces in 177 countries" → CONFIRMED (Virginia Business; HousingWire; SEC 10-Q — purchase consideration US$1,927.1m incl. rollover awards).
103. [PUBLIC] Third-party AI segmentation is also being built into Autodesk ReCap/Revit and by Reconstruct and Matterport (vocal.media 18.04.2026, trade commentary) → recorded as context; the platform's own risk #5 ("Major BIM, reality capture, and PropTech providers could integrate similar automation features") is consistent.
103. [PUBLIC] Bimeto, IPX, BIM Solutions → not searched to resolution; names recorded as given.
1. NOT YET PUBLIC: none.
1. COMPANY-ONLY facts:
105. [COMPANY] Moat claims: 100% engineer-validated models generate training data; enriched databases beyond 3D models; enterprise focus securing exclusive access to large portfolios; customer data contractually usable for AI training via Terms of Service [deck p.10; startup response #5] — disclosure: HEADLINE.
105. [PLATFORM] Counter-statement in the same document: "this does not yet indicate a fully protected technological moat. Aurivus, in particular, employs a similar automation approach, while larger platform providers could potentially expand their solutions" [analysis p.7] — disclosure: DETAILED (qualitative).
105. ABSENT: any win/loss data against named competitors; any head-to-head benchmark of automation rate or accuracy.
1. Discrepancies: aurivus positioning — deck matrix places "semi-automated tools & startups (Aurivus …)" at "geometry only / expensive object retraining", while the analysis calls aurivus the "closest technological competitor" with object-recognition strength [both COMPANY/PLATFORM; recorded as D-10].
Technology risk
1. CORROBORABLE facts:
107. [PUBLIC] The public product description (2024) already combined automated modelling with expert QA within 48 hours → CONFIRMED (DAB) — i.e. the hybrid "AI + expert" process is the published operating model, not a new disclosure.
107. [PUBLIC] Patents/trademarks: no claim in the pack; no search-result finding either way; nothing to classify.
1. NOT YET PUBLIC: none.
1. COMPANY-ONLY facts:
109. [PLATFORM] Pipeline: proprietary models segment point clouds and recognise spatial structures; image-based object recognition identifies doors, outlets, lighting, plumbing; elements classified geometrically and semantically and assigned to rooms; manual QA generates verified training data ("continuous learning cycle") [analysis p.4] — disclosure: DETAILED (qualitative).
109. [PLATFORM] Constraints stated: "automation is not yet complete"; "recognition of individual components depends on the quality and completeness of the input data"; "Fluctuating quality of scan and image data can impair automation"; "Further increases in the level of automation are a prerequisite for achieving the planned margins and must first be demonstrated" [analysis p.4, p.10] — disclosure: DETAILED (qualitative).
109. [COMPANY] Mitigations: vetted "trusted partners" for scanning; coaching of client surveying departments; standardisation, guidelines, checklists; large parts of manual processes outsourced to the partner network [startup response #3, #7] — disclosure: HEADLINE.
109. [COMPANY] Target: ~90% automation as a milestone of this round; 50% of funds to product & technology [deck p.17] — disclosure: HEADLINE.
109. ABSENT: current automation rate as a number; model accuracy/tolerance statistics; size of the proprietary training dataset (buildings/m² with validated ground truth); technology stack ownership (in-house vs partner-developed — the deck credits Karsten Schulze with co-developing the core system, D-8); dependency on third-party models or cloud services.
1. Discrepancies: D-8 (who built the core system).
DISCREPANCY REGISTER (both sources, unresolved)
	ID
	Item
	Source A
	Source B
	Status

	D-1
	Round size
	Listing: funding goal €450,000; co-investor €300,250 [PLATFORM]
	Deck: "up to €700,000" [COMPANY]; analysis fn.6: cap table at "funding target of 1.2 million EUR" [PLATFORM]; PPC ceiling €11,999,850 [PLATFORM]
	Unresolved — four figures; base-scenario runway refers to an unspecified amount

	D-2
	2026 revenue
	Deck: target €370,000; "4X revenue increase" [COMPANY]
	Plan: €332,749; "250% increase"; exposé chart 0.3M [PLATFORM]
	Unresolved; internal

	D-3
	First ARR contract volume
	Deck/analysis/SWOT: "120,000 m²" [COMPANY/PLATFORM]
	Startup response: "24-month framework … guaranteed annual volume of 60,000 m²" [COMPANY]
	Reconcilable as 2 × 60,000 m² [DERIVED]; not reconciled in pack

	D-4
	2026 revenue in charts
	Deck chart 0.37M [COMPANY]
	Exposé chart 0.3M [PLATFORM]
	Rounding/scope; unresolved

	D-5
	Team size
	BIM Löwen 2024 nomination: team of 11 [PUBLIC]
	Interview 13.03.2026: five people; deck 2026: five named [PUBLIC/COMPANY]
	CONTRADICTED (public record vs current claim); may reflect headcount change 2024→2026

	D-6
	Speed advantage
	Deck/analysis: 70–80% faster [COMPANY/PLATFORM]
	deutsche-startups 17.02.2026: "up to 90 percent faster"; NTI webinar: "up to 60% faster" [PUBLIC]
	Unresolved; all are company statements relayed

	D-7
	Scan2BIM global market
	Company: ≈€20bn (own bottom-up estimate) [COMPANY]
	Valuates/QYResearch Feb 2025: US$8.87bn 2024, 4.1% CAGR [PUBLIC]
	CONTRADICTED by independent report; company labels its figure an estimate

	D-8
	Karsten Schulze / vision-hub estate role
	Deck: "early technical partner, co-developed core system" [COMPANY]
	Analysis: "partner with a background in real estate and project development" [PLATFORM]
	Unresolved

	D-9
	Germany TAM figures
	Deck: construction-billing TAM €2.5bn [COMPANY]
	Figure M-3: data products Germany €3.1bn [COMPANY]
	Different scopes; both company

	D-10
	aurivus positioning
	Deck matrix: geometry only, expensive retraining [COMPANY]
	Analysis: closest technological competitor, strong in object recognition [PLATFORM]
	Unresolved

	D-11
	Liquidation preference type
	Investment Terms: "Simple non-cumulative liquidation preference" [PLATFORM]
	SHA §14.6: preference "shall not be offset against the pro-rata distribution" (participating) with §14.12 greater-of clause [PLATFORM]
	Translation/drafting; German original governs

	D-12
	Founders
	Deck: two co-founders (Geißler, Meitsky) [COMPANY]
	SHA: four "Founders" incl. Oliver Wuttke and Karsten Schulze with founder companies holding 9.17% each [PLATFORM]
	Terminology; recorded

	D-13
	Pilot partner name
	Deck logo block: Henkel among pilots [COMPANY]
	Exposé/analysis text: Hochtief among pilots (Henkel not mentioned) [PLATFORM]
	Unresolved


RED FLAGS AND INTEGRITY CHECKS
1. 1. Missing critical data (could have been disclosed): price per seed share and share count; split of the round between SPV, Angel Club, BV-Beteiligungsgesellschaft and TGFS; convertible-loan terms; current automation rate; customer concentration (largest customer % of revenue); cash balance and burn in 2026; key information document; Seed Investment Agreement; founder vesting; the €231,069 other-operating-income breakdown. (Structural absences — audit, expert review — are not listed.)
1. 2. Internal inconsistencies: D-1 (round size ×4), D-2/D-4 (2026 revenue), D-3 (ARR contract volume), D-8 (Schulze role), D-9, D-10, D-11, D-12, D-13 — all recorded above with both sources. Cap table sums to 98.05%.
1. 3. External discrepancies (CONTRADICTED outcomes): D-5 team size (11 in 2024 public nomination vs 5 today) — minor and time-separated; D-7 Scan2BIM market size (company ≈€20bn vs independent US$8.9bn) — the company itself presents the figure as an estimate. No CONTRADICTED outcome on identity, roles, registry or customer facts.
1. 4. Negative public information: None found (litigation, insolvency, regulatory action, adverse press — searched; register status active).
1. 5. Prior fundraises: Pre-seed round(s) evidenced by 10,714 pre-seed shares and a capital reserve of €132,857 (2024) rising to €489,286 (2025) [COMPANY accounts]; investors BV-Beteiligungsgesellschaft and Chemnitz Venture Partners [PLATFORM]; three convertible loans being converted in this round [SHA]. No public announcement found. Stated milestones from that period: not present in the pack, so achievement cannot be recorded. Founder prior ventures: Geißler co-founded Q-HUB GmbH (2018, still listed as MD in public bios); Meitsky held board/MD roles at affinis solutions GmbH and Jack & Jane GmbH — no exits or failures found either way.
1. 6. Valuation reasonableness (comparison only): €6.2M pre-money vs European seed median €5.6M (Q1 2025, PitchBook) and AI pre-seed/seed median €5.8M (2025, PitchBook as reported) → ~11–16% above median; 65x FY2025 revenue; 18.6x 2026 plan revenue; 30.5x book equity; comparable German ConTech rounds in the pack's period did not disclose valuations (conmeet €1.3M pre-seed Feb 2026 / €6M seed Aug 2026; Scenarium AI €1.6M pre-seed Nov 2023). Recorded without judgement.
EVIDENCE INVENTORY SUMMARY
CORROBORABLE CLAIMS
1. Checked: 24
1. CONFIRMED: 9 (#1, #2, #3, #7, #10, #13, #15, #20, #21)
1. PARTIALLY CONFIRMED: 6 (#5, #6, #12, #14, #17, #18)
1. NOT FOUND: 7 (#4, #8, #9, #16, #22, #23, #24)
1. CONTRADICTED: 2 (#11 team size — minor, time-separated; #19 market size — company-labelled estimate)
NOT YET PUBLIC
1. Seed capital increase / new shareholder list — registration follows closing — settle with the notarised Seed Investment Agreement and post-closing shareholder list.
1. FY2025 accounts filing — due by 31.12.2026 — settle with the notes to the accounts (Anhang).
1. Grant awards behind €231,069 other operating income — funder publication schedule — settle with programme names, amounts, remaining drawdowns.
1. Geiger framework agreement, Kaufland framework "in the works", Scan2Value pilots with Geiger/Züblin — private contracts — settle with contract summaries or LOIs.
COMPANY-ONLY DISCLOSURE, by category
1. Team capability: HEADLINE
1. Product-market fit: HEADLINE (qualitative constraints DETAILED via platform analysis)
1. Traction & growth: DETAILED for FY2025 accounts and five-year plan; HEADLINE for 2026 YTD, customers and ARR
1. Market size: DETAILED (company bottom-up with assumptions)
1. Business model: DETAILED (structure), HEADLINE (economics)
1. Competition: HEADLINE
1. Technology risk: DETAILED (qualitative), ABSENT (quantitative automation/accuracy metrics)
1. Material ABSENT items:
133. Current automation rate and model-accuracy metrics — not present in provided materials — the company holds this and can supply it on request
133. Largest customer's share of 2025/2026 revenue and revenue by customer — not present — company holds it
133. Cash balance today, monthly burn, runway in months and the raise amount underlying "12 months" — not present — company holds it
133. Gross margin on the automated core product and QA cost per m² — not present — company holds it
133. Headcount today, employment status, founder time commitment and salaries — not present — company holds it
133. Breakdown of €231,069 other operating income (grants) and remaining grant drawdowns — not present — company holds it
133. Number of paying customers vs unpaid pilots among the named logos; contract values — not present — company holds it
INSTRUMENT TERMS
1. Disclosed: instrument type and ranking; SPV structure; fees (10% + 10%); carried interest (15% over 6% hurdle); distribution mechanics and 2% threshold; term (no ordinary termination before end-FY2041, 25% quorum); Companisto tender option on insolvency; substitution; SchVG amendments; share classes; reserved matters; authorised capital 2026; liquidation preference (1x seed, then 1x pre-seed, remainder pro rata, not offset); anti-dilution (narrow-based weighted average, seed only, formula); drag-along (75% + qualified investor majority; 1x minimum price); tag-along; founder lock-up (4 years); accelerated exit (6 years, [1.5]x floor); investor put option (€1); VSOP (10%, existing shareholders dilute); reporting (quarterly/annual); advisory board; follow-on round obligation (90/90); non-compete; insolvency/successor protection; compulsory redemption and compensation; IP assignment.
1. ABSENT (could have been disclosed): price per seed share and share count; round split by investor; convertible-loan terms; §3.1.2 transaction-cost amount; Seed Investment Agreement; founder vesting/leaver terms; existing VSOP grants; key information document.
1. MATERIAL ADVERSE TERM: none identified in disclosed documents. Return-reducing (not capping) frictions recorded: 20% upfront fees + undisclosed transaction costs; 15% carry over 6% hurdle; drag-along floor at 1x; no ordinary exit before end-2041.
SECTOR VALUATION BENCHMARKS
1. Sector multiples: Matterport/CoStar — US$1.6bn enterprise value ÷ FY2024 revenue US$169.7m ≈ 9.4x trailing revenue [DERIVED from Virginia Business 03.03.2025 and Yahoo Finance/GuruFocus 20.05.2025]; a public digital-twin/reality-capture business at scale, not a seed comparable. v10 heuristic band for B2B SaaS at exit: 6–10x revenue. No published revenue-multiple series for scan-to-BIM services was found → "no comparables found for scan-to-BIM services / seed / Germany" applies to sub-sector multiples.
1. Comparable rounds (3–5): (1) conmeet (Borken, DE) — construction/trades AI platform — pre-seed €1.3M led by May Ventures — Feb 2026 — EU-Startups 13.02.2026; valuation not disclosed. (2) conmeet — seed €6M co-led by Reimann Investors and Smedvig Ventures — 05.08.2026 — startbase.com; valuation not disclosed. (3) Scenarium AI (Berlin) — generative-AI building plans — pre-seed €1.6M led by UVC Partners with Angel Invest — 15.11.2023 — unternehmertum.de / deutsche-startups.de; valuation not disclosed. (4) Market medians: European seed pre-money median €5.6M (Q1 2025) vs €5.3M (2024) vs long-term €3.6M; pre-seed median €2.4M (2025) — PitchBook Q1 2025 European VC Valuations Report (as of 31.03.2025). (5) European pre-seed/seed AI median €5.8M and fintech €7.8M — PitchBook 2025 Annual European VC Valuations Report as reported by PitchBook News 17.02.2026; overall European median pre-money €8.6M at end-June 2025 (all stages) — PitchBook News 26.08.2025.
1. Comparable exits: Matterport — buyer CoStar Group — US$1.6bn announced (purchase consideration US$1,927.1m per CoStar 10-Q) — ≈9.4x FY2024 revenue — announced April 2024, closed 28.02.2025 — Virginia Business; HousingWire; SEC 10-Q Q1 2025. No other scan-to-BIM or building-data exits with disclosed values were found in the searches performed; aurivus (closest named competitor) has no disclosed exit or VC round.
EVIDENCE GAPS — questions the investor should put to the company
1. What is the exact size of this round (€450,000, €700,000 or €1,200,000), and how much of it is the crowd SPV, the Angel Club, BV-Beteiligungsgesellschaft and TGFS respectively?
1. What is the price per seed share, how many seed shares are being issued, and what percentage of the company will the crowd SPV hold on its own after closing?
1. What are the amounts, interest rates and conversion terms of the three convertible loans being converted into this round?
1. What percentage of your revenue in 2025 and in 2026 to date came from your largest customer, and how many customers have paid you so far?
1. Which of the named companies (Stadt Krefeld, Geiger, Züblin, Bundesbau, Würth, Vienna Airport, Strabag, Goldbeck, Henkel/Hochtief, Kaufland, Tirol Kliniken, City of Leipzig) are paying customers, and which are unpaid pilots?
1. Is the Geiger framework agreement 60,000 m² per year for two years (120,000 m² in total) at about €0.50/m², i.e. roughly €30,000 per year? Can you share the contract summary?
1. What share of your model output today is produced without manual rework (your current automation rate), and how do you measure it?
1. How many hours of expert quality assurance do you spend per 1,000 m², and what is your gross margin on the automated LOD-200 product?
1. What was your cash balance at the end of July 2026, what is your current monthly net burn, and how many months does this round fund at the amount you expect to raise?
1. What does the €231,069 of "other operating income" in 2025 consist of, and how much grant funding remains to be drawn?
1. How many people work for the company today, how many are employees versus freelancers, and are both founders full-time on Points2BIM (Dr. Geißler is also publicly listed as managing director of Q-HUB GmbH)?
1. Is there any founder vesting or leaver schedule for the founders' shares, and have any VSOP grants already been made?
1. Who developed the core software — the in-house team, Karsten Schulze/vision-hub estate, or Wuttke Ingenieure — and does the company own all the source code and models outright?
1. What is the "customary amount" of the intermediary commission and IT service fee deducted under §3.1.2 of the certificate terms, in euros per €1,000 invested?
1. Are the 45.12% p.a. and 304.06% target-return figures calculated before or after the 20% upfront fees and the 15% carried interest, and over 4.0 or 3.75 years?
1. Can you provide the key information document (Basisinformationsblatt) and the notes to the 2025 financial statements?
1. Is TGFS (Technologiegründerfonds Sachsen) committed to this round, and if so, for how much and on what conditions?
End of Step 1 Fact Dossier. No scores, weights or judgements have been applied. Step 2 draws only on this document.
