STEP 1 — FACT DOSSIER (v10)
ReelFlow — Interactive, human video for B2B websites
Prepared: 5 August 2026. Evidence inventory only — no scoring, no weighting, no judgement. Evaluation is performed in Step 2.
PROJECT IDENTIFICATION
1. Company name / legal entity / registry number: ReelFlow — REELFLOW LTD, private company limited by shares, Companies House no. 15612956, incorporated 3 April 2024 [KIIS] [PUBLIC — Companies House, confirmed]
1. Tagline: “ReelFlow brings B2B websites to life with interactive, human video for the modern visitor.” [KIIS]
1. Sector: B2B SaaS + service — interactive video for B2B marketing & event websites (platform sectors: Advertising & Marketing / Mixed Digital-Non-Digital / B2B) [PLATFORM]
1. Stage: Seed (deck: “Seed Round 2026”, described as “2026 Seed Round Part 2” following a £969k “2025 Seed Round Part 1”) [COMPANY]
1. HQ: Studio 9, 50-54 St Paul’s Square, Birmingham, B3 1QS, United Kingdom [KIIS]
1. Round size: Target £285,005 / €329,752; £267k committed pre-launch per deck; campaign page shows £295,143 raised from 26 investors (103% of target) with 29 days left [KIIS] [COMPANY] [PLATFORM]
1. Platform: Republic Europe (Seedrs Europe Limited, ECSP-authorised, regulated by the Central Bank of Ireland, ref. C508040); campaign approved 27 July 2026. Deadline for reaching target: 24 October 2026 [PLATFORM] [KIIS]
1. Date of materials reviewed: Pitch deck (“Seed Round · 2026”, ARR data to July 2026); Republic Europe campaign page (approved 27 Jul 2026, captured with “29 days left”); KIIS (FX reference dated 03/06/2026, file dated 24/07/2026).
1. Materials provided: (1) Company pitch deck for Republic, 16 slides; (2) Republic Europe public campaign page text; (3) KIIS (regulator-mandated Key Investment Information Sheet).
1. Materials NOT provided: Full financial statements PDF (linked in KIIS, not in pack); cap-table before/after PDF (linked in KIIS, not in pack); Articles of Association; shareholders’ agreement; business plan / financial model; founder CVs. Not present in the pack reviewed.
SOURCE COVERAGE LOG
Documents received
1. Doc A — ReelFlow Pitch Deck – For Republic (PDF, 16 slides, “Seed Round · 2026”, confidential). Source: company.
1. Doc B — ReelFlow project description (Republic Europe campaign page capture, approved 27 Jul 2026). Source: platform.
1. Doc C — Key Investment Information Sheet, REELFLOW LTD (Republic Europe / Seedrs Europe, offer 06848016 00031336). Source: platform regulatory disclosure.
Structured data blocks found, per document
1. Doc A (deck) — “Why now” statistics block, 4 items → CAPTURED in Market dossier. Business-model block, 3 revenue tiers + services note → CAPTURED in Business model dossier. Traction block, 5 metric cards (2025 foundations / revenue 3x / deal size 10x / websites live 45 / renewals 6-of-7) → CAPTURED in Traction dossier. ARR chart, 5 data points Q3-25–Q3-26 → CAPTURED in Traction dossier (reproduced as table). Product-usage chart (482% YoY flows) → CAPTURED in Traction dossier. Customer proof-points block, 3 named accounts + ~26-logo wall → CAPTURED in Traction dossier. Testimonials block, 7 quotes → CAPTURED in Product-market fit dossier. TAM & positioning block (32,000 events; 200M websites) → CAPTURED in Market dossier. Competition block, 3 partially-direct competitors with funding/ARR estimates + 6-category ecosystem map → CAPTURED in Competition dossier (reproduced as table). Team roster, 2 founders + 6 team members → CAPTURED in Team dossier. Timeline/funding-history block, 4 periods + 3 funding boxes (£230k / £969k / £285k target-£267k committed) → CAPTURED in Team & Valuation dossiers. “Republic Round” terms block → CAPTURED in Valuation and Instrument sections. “Six reasons” block → CAPTURED across category dossiers. Q&A block, 5 questions → CAPTURED across Competition, Business model and Instrument sections.
1. Doc B (campaign page) — Business-overview table (location, website, sectors, company number, incorporation date) → CAPTURED in Project identification. Investment-summary table (equity, £7.7M pre-money, 3.68% equity offered, £6.02 share price, EIS) → CAPTURED in Valuation. Business-highlights block, 4 items → CAPTURED in Traction dossier. Use-of-funds block, 3 items → CAPTURED in Valuation section. Key-features block (nominee min £24.08 / direct min £20,000 / no card payments) → CAPTURED in Instrument section. Related-party disclosure (Gareth Cadwallader) → CAPTURED in Instrument section and Red flags.
1. Doc C (KIIS) — Investment-round details table → CAPTURED in Project identification and Instrument section. Key annual financials table (2023/2024/2025: turnover, EBITDA, net debt) → CAPTURED below as table (Traction dossier). Ownership block (Higgs, Wickson ≥20%) → CAPTURED in Instrument section. Project risks (3) and sector risks (4) lists → CAPTURED in Red flags context. Securities block (47,343 new Ordinary at £6.02, £0.001 nominal) → CAPTURED in Instrument section. Fees block (2.5% investment fee; 5% administration fee on gains) → CAPTURED in Instrument section (reproduced). Founders/existing-shareholder commitment (£100,000 = 35.09% of target) → CAPTURED in Instrument section.
1. Blocks PARTIALLY CAPTURED or unprocessed: None.
Explicit absence statements (checked for; genuinely not present in any material reviewed)
1. Comparable exits table: none provided in any material reviewed.
1. Cap table (share counts by holder, before/after): referenced as an external PDF link in the KIIS; the document itself is not in the pack reviewed.
1. Churn / net revenue retention figures, CAC, LTV, gross margin, burn rate and runway in months: not present in the pack reviewed (KIIS states “meaningful near-term runway” without a figure).
1. Founder vesting / leaver provisions, ESOP size, anti-dilution provisions, pre-emption rights for crowd investors, lock-up terms: not present in the pack reviewed.
1. Revenue split between software (recurring) and service/production (non-recurring): not present in the pack reviewed.
TARGET BASIS
1. Basis type: default (company states a strategic direction — “build to exit via acquisition” in the MarTech / EventTech / Video ecosystem, break-even targeted 2027 — but no numeric return target, no comparable-exit values, no exit-size estimate). [COMPANY]
1. Ladder row used: Seed — target return 10x, horizon 5–7 years (standard early-stage hurdle). No deviation: company is post-revenue with ~£155k ARR, a completed £969k prior seed tranche, and a stated path to break-even; classic seed profile.
1. Sector heuristic: B2B SaaS — €15–30M ARR, 70%+ gross margin, 6–10x revenue multiple at exit is the generic scale for venture-grade outcomes. Note: the company’s stated intent is a strategic trade-sale in MarTech/EventTech/Video rather than an IPO-scale outcome, and its own prior exit (Akkroo, $34M) is the in-pack anchor for realistic exit size. [COMPANY] [DERIVED]
1. Current key metric: ARR £154.6k–£155k, July 2026 [COMPANY — deck, ARR chart and traction slide].
1. Required scale at exit [DERIVED]: 10x on post-money ≈ £8.0M implies ≈ £80M exit equity value (before dilution and fees). At 6–10x forward revenue that requires roughly £8–13M ARR; at the 3–5x multiples typical of service-heavy or lower-growth software, roughly £16–27M ARR. For reference, the founders’ prior exit ($34M ≈ £27M) would return ≈ 3.4x gross on this round’s post-money before any further dilution.
1. Implied IRR at target [DERIVED]: 10x over 5 years ≈ 58% p.a.; over 7 years ≈ 39% p.a. (gross, pre-fees, pre-dilution).
VALUATION
1. Pre-money: £7.72M [COMPANY — deck “Republic Round” slide]; campaign page displays £7.7M [PLATFORM]. Values consistent (rounding).
1. Post-money: ≈ £8.01M at the £285k target; ≈ £8.02M at the £295k raised to date [DERIVED]. If over-subscription continues (max permitted €5.0M), post-money rises accordingly.
1. Instrument label: Primary equity — new Ordinary shares [KIIS].
1. Ownership % offered: 3.68% at target [PLATFORM — campaign investment-summary table]. Cross-check [DERIVED]: 47,343 new shares × £6.02 = £285,004.86 = target; consistent with ≈ 1.28M existing shares at £6.02 ≈ £7.72M pre-money.
1. How the valuation was set: Methodology not disclosed in provided materials. Republic Europe states the pre-money valuation is set by the business and “is not an independent view of what the business is worth” [PLATFORM].
1. External benchmarks [DERIVED from ARR]: £7.72M pre-money on ~£155k ARR ≈ 50x current ARR. Sector benchmarks are tabulated in SECTOR VALUATION BENCHMARKS below; recorded without judgement. Early-seed pricing frequently reflects team and trajectory rather than a current-ARR multiple; the comparison is recorded as a fact for Step 2.
1. Notable terms: EIS eligible — 30% income-tax relief indicated for qualifying UK investors, not guaranteed [COMPANY/KIIS disclaimer]. Founders state they are investing £50k each on the same terms [COMPANY]; KIIS records management and existing shareholders committing £100,000 = 35.09% of target [KIIS]. Ordinary shares, no preference, ranking pari passu with all existing Ordinary [KIIS].
1. Use of funds: Go-To-Market ~60% (demand gen, acquisition channels, B2B event-organiser partnerships); Team ~25% (1–2 GTM hires); Product/R&D ~15% (richer video experiences, new AI features) [KIIS].
INSTRUMENT & INVESTOR TERMS
Structure
1. Instrument: new Ordinary shares, fully paid, non-redeemable, £0.001 nominal value, 47,343 offered at £6.02, GBP-denominated [KIIS].
1. One share class exists: Ordinary. New shares rank pari passu with all existing Ordinary [KIIS].
1. Holding: legal title held by Seedrs Nominees Limited on investors’ behalf (nominee structure); direct investment available from £20,000; nominee minimum £24.08; card payments not accepted [KIIS] [PLATFORM].
1. Voting: pro-rata voting rights attach to the shares; exercised through the nominee arrangement administered by Republic Europe [KIIS].
Dilution
1. Cap table: a before/after capital-distribution PDF is linked in the KIIS; the document itself is not in the pack reviewed. Shareholders holding ≥20%: Andrew Higgs, Christopher Wickson [KIIS].
1. ESOP: share options exist (Gareth Cadwallader has been granted options under the employee share option plan [PLATFORM]); pool size and planned expansion not present in the pack reviewed.
1. Anti-dilution provisions: not present in the pack reviewed.
1. Stated intention to raise again: the company presents this as “final funding” and “likely the last cheque before break-even and profitability”, with break-even targeted 2027; KIIS states the plan is not dependent on follow-on funding [COMPANY] [KIIS].
1. Pre-emption rights for crowdfund investors: not present in the pack reviewed.
Liquidation and exit
1. Liquidation preference: none — ordinary shares only, “Ordinary shares, no preference” [COMPANY deck]; KIIS confirms a single class ranking pari passu, with creditors paid before shareholders on insolvency [KIIS].
1. Surplus split: pari passu across the single Ordinary class — crowd investors participate pro rata in dividends, liquidation surplus and exit proceeds [KIIS].
1. Drag-along: shares are subject to drag-along where more than 50% of shareholders elect to sell [KIIS]. Founders jointly hold ≥40% (each ≥20%); their combined percentage is not stated in the pack.
1. Tag-along: yes, on a change of control [KIIS].
1. Lock-up: not present in the pack reviewed. Transfers restricted per Articles; “shares do not benefit from unfettered transfer rights” [KIIS].
1. Secondary market: Republic Europe operates a secondary market; eligibility not guaranteed and may change; a ReelFlow post-investment page already exists on the Seedrs/Republic secondary infrastructure [PLATFORM].
Information rights
1. Reporting frequency/type: not present in the pack reviewed. Investor rights administered by Republic Europe via the nominee [KIIS].
Other
1. Founder vesting / leaver provisions: not present in the pack reviewed.
1. Related-party arrangements: Gareth Cadwallader — existing shareholder, participating in this round, provides financial management / operational support / advisory services under a retained services arrangement, and holds ESOP options [PLATFORM]. Terms of the retained arrangement not present in the pack reviewed.
Fees (platform) — reproduced from KIIS
	Fee
	Amount

	Investment fee
	2.5% of the desired investment amount (min £5.00, max £250.00)

	Administration fee
	5.0% of all sums distributed to the investor in excess of the investment amount (i.e. a 5% fee on gains)



MATERIALITY TEST
Can the target return actually reach a crowdfund investor under these terms? Yes, structurally. A single Ordinary class with no liquidation preference and pari passu ranking means exit proceeds are shared pro rata; nothing in the disclosed terms caps investor upside near a preference amount. Return-relevant frictions recorded as facts: (a) the platform administration fee takes 5% of gains; (b) drag-along at >50% permits a forced sale on terms the crowd had no part in setting — with two founders at ≥20% each, a founder-led majority sale is feasible; (c) tag-along protects on change of control; (d) nominee holding pools voting.
MATERIAL ADVERSE TERM: none identified in disclosed documents.
Items ABSENT (could have been disclosed — these terms exist in the Articles / shareholders’ agreement)
1. Cap table with share counts and post-round percentages (PDF linked in KIIS but not in the pack).
1. ESOP pool size and any planned pre-next-round expansion.
1. Anti-dilution provisions, if any, and which classes hold them.
1. Pre-emption rights for crowd investors on future issues.
1. Founder vesting and leaver provisions.
1. Investor reporting frequency and content.
[DERIVED] Practical implications
1. On future fundraising: ordinary-only structure leaves a clean cap table; any future priced round could introduce senior preferred ranking ahead of this class.
1. On exit: pro-rata participation in full; 5% platform fee on gains; drag-along >50% can compel sale.
1. On voting: pooled via nominee; practical influence of small tickets is minimal.
1. On liquidity: transfers restricted; secondary market exists but eligibility and pricing are not assured; multi-year hold should be expected [KIIS].
CATEGORY SET
Default Seed set applied: Team capability, Product-market fit, Traction & growth, Market size, Business model, Competition. No regulated activity, no deeptech technology risk, no marketplace network effects in the disclosed model; no additions warranted.
PUBLIC RESEARCH SUMMARY
1. Company identity verified via: Companies House registry no. 15612956 — REELFLOW LTD, active, incorporated 3 April 2024, registered office Studio 9, 50-54 St Paul’s Square, Birmingham B3 1QS, SIC 62090; directors Andrew A. J. Higgs and Christopher Wickson, both appointed 3 April 2024 [PUBLIC — Companies House / North Data / Endole]. Matches KIIS registry number, address and ownership. Identity CONFIRMED.
1. Sources searched: Companies House; press archives (MediaPost, PRNewswire, Demand Gen Report, MarTech, Tech.eu, Loughborough University alumni news); Dealroom; Tracxn; PitchBook (public profile); UFI Global Exhibition Industry Statistics; Forrester Buyers’ Journey research and coverage; funding press for Videobot (ArcticStartup, EU-Startups, Vestbee) and Life Inside (FinSMEs, EU-Startups, Silicon Canals, TFN); VideoAsk/Typeform official pages; UK SaaS valuation benchmark publications (Aventis Advisors, SaaS Capital-derived sources, ScaleWithCFO, Consult EFC, L40).
Corroborable claims, with outcomes
1. “Co-founder B2B Event Tech, Akkroo — exited for $34M to Integrate (2019)” → CONFIRMED. Integrate acquired London-based Akkroo for $34M, announced 4 April 2019; Chris Wickson co-founder & CEO, Andy Higgs co-founder & CPO; both took leadership roles at Integrate (PRNewswire; MediaPost; MarTech; Demand Gen Report; Tech.eu).
1. “Met at Loughborough University in 2006” → PARTIALLY CONFIRMED. Both are publicly identified as Loughborough alumni and Akkroo co-founders (Loughborough University alumni news, 2019); the specific 2006 meeting date has no independent public record.
1. “Collaborated on Chris’ first startup, RateMyPlacement (now Higherin.com) — exited via multi 7-figure MBO (2022)” → PARTIALLY CONFIRMED. Chris Wickson is publicly recorded as a RateMyPlacement co-founder (founded 2007 by Loughborough undergraduates; rebranded to Higherin in August 2025) (Startups.co.uk; Higherin.com; Loughborough sources). The 2022 multi-7-figure MBO value and Andy Higgs’ collaboration role were searched and NOT FOUND in public records — private MBO terms are routinely unpublished. The company can settle this with the transaction summary.
1. Company registration, filing status, directorships → CONFIRMED. Active; accounts to 31 Dec 2024 filed; next accounts (to 31 Dec 2025) due 30 Sep 2026; no insolvency or charges surfaced (Companies House; Endole).
1. Competitor: “Videobot (Finland) — raised €5.5M” → CONFIRMED. Total funding €5.5M: €2.0–2.2M seed (Aug 2023), €500k Business Finland YIC grant, €2.8M round led by Volta Ventures (Feb 2025) (ArcticStartup; EU-Startups; Tracxn). Deck’s “est. ~€2M ARR” is a company estimate — NOT FOUND publicly.
1. Competitor: “VideoAsk — global, owned by Typeform” → CONFIRMED (videoask.com is a Typeform product). “Est. ~$5M ARR” is a company estimate — NOT FOUND publicly.
1. Competitor: “Life Inside (Sweden) — raised ~€1M” → PARTIALLY CONFIRMED. Publicly recorded: £300k / ~€350k angel round announced Feb 2024; company launched 2022, 70+ subscription clients, cash-positive at that date (FinSMEs; EU-Startups; Silicon Canals). Total of ~€1M NOT FOUND publicly; “est. ~€1M ARR” is a company estimate — NOT FOUND publicly.
1. “32,000 trade shows & exhibitions globally each year” → CONFIRMED. UFI Global Exhibition Industry Statistics (May 2025) estimates 32,000 exhibitions held worldwide in 2024 (UFI).
1. “70% of B2B buyers are now millennials or Gen Z” → PARTIALLY CONFIRMED. Forrester Buyers’ Journey Survey data places the share at 64–71% across 2022–2025 waves (Forrester; eMarketer). The deck’s 70% sits inside the published range; no source is cited in the deck.
1. “87% of B2B buyers say video influences their purchase decisions” → NOT FOUND. Searched B2B video-influence statistics; no primary source matching 87% was identified. The deck does not cite a source. The company can settle this by naming the study.
1. “94% of buyers have a preferred vendor before first contact established” → NOT FOUND. No primary source matching 94% was identified; the deck does not cite a source. The company can settle this by naming the study.
1. “£969k raised — 2025 Seed Round Part 1” → NOT FOUND in public press or announcement databases (Dealroom lists “no known external funding” — see Discrepancies). Consistent with the KIIS 2025 balance sheet (net debt −£498,823, i.e. a net cash position) [DERIVED], but the raise itself has no public record. The company can settle this with the SH01 filings / round summary.
1. “£230k founding investment — £200k Blissgrowth, £30k founders” → NOT FOUND. No public record of Blissgrowth’s investment located; deck names Blissgrowth as founding investor. Private pre-seed investments are routinely unpublished.
1. Named customers (Easyfairs, Informa Markets, CloserStill, Messe Frankfurt, Databricks, Trumpet et al.) → NOT FOUND individually as public announcements; customer relationships of this size are rarely press-released. Commercial status of each relationship is COMPANY-ONLY (see Traction).
1. Litigation, insolvency, regulatory action, adverse press → NOT FOUND (none surfaced in any search).
NOT YET PUBLIC claims
1. FY2025 statutory accounts (to 31 Dec 2025) — filed accounts are not due at Companies House until 30 September 2026, so the £50,992 turnover and −£456,447 EBITDA in the KIIS cannot yet be checked against the registry. The KIIS links the full accounts document; registry filing will settle it in due course.
SECTOR VALUATION BENCHMARKS
Sector multiples
	Metric
	Value
	Source, date

	UK seed / early-stage SaaS pricing
	8–15x ARR for companies with demonstrated PMF (UK trades at a 15–25% discount to US)
	ScaleWithCFO, UK SaaS valuation guide, 2026

	Private SaaS median EV/ARR
	~6x median 2025; typical range 3–10x; 2026 private median 4–5x
	Aventis Advisors, 2025–26; L40 SaaS multiples, 2026

	UK SaaS M&A
	3–5x ARR modest-growth; 4–8x well-run growing B2B SaaS; higher for top-quartile AI/retention
	Consult EFC, UK SaaS valuation guide, Feb 2026

	US seed medians (context)
	Seed post-money median $19.8M SaaS-specific / $24M cross-sector (Carta Q4 2025); AI premium 25–50%
	saasvaluationmultiple.com citing Carta, 2025–26



Comparable funding rounds (closest sector peers found)
	Company
	Stage
	Round / valuation
	Date
	Source

	Videobot (FI) — interactive short-form video platform
	Seed
	€2.0–2.2M seed; then €2.8M (total €5.5M); valuations undisclosed
	Aug 2023 / Feb 2025
	ArcticStartup; EU-Startups

	Life Inside (SE) — interactive video testimonials
	Angel
	£300k / ~€350k; valuation undisclosed
	Feb 2024
	FinSMEs; EU-Startups

	ReelFlow (self) — prior tranche
	Seed Pt 1
	£969k raised; valuation not disclosed in pack
	2025
	[COMPANY — deck timeline]



No further sector-and-stage comparable rounds with disclosed valuations were found for interactive-video B2B SaaS in Europe. Recorded as: insufficient publicly-priced comparables for this niche; the generic UK seed SaaS benchmarks above stand in.
Comparable exits
	Company
	Buyer
	Exit value
	Multiple
	Year
	Source

	Akkroo (founders’ prior company, B2B event lead capture)
	Integrate (US)
	$34M
	Not disclosed
	2019
	PRNewswire; MediaPost



The company provided no comparables table of its own; none exists to reproduce. The deck names the “indirect ecosystem” vendors (Wistia, Vimeo, Brightcove, HubSpot, Webflow, HeyGen, Synthesia, etc.) as plausible strategic acquirers — a claim of intent, not a valuation datum.
CATEGORY DOSSIERS
1. Team capability
1. [PUBLIC] Akkroo co-founded by Wickson (CEO) and Higgs (CPO), sold to Integrate for $34M in 2019; both moved into Integrate leadership roles → CONFIRMED (PRNewswire; MarTech).
1. [PUBLIC] Wickson co-founded RateMyPlacement (2007, now Higherin) → CONFIRMED; “multi 7-figure MBO (2022)” → NOT FOUND publicly (private transaction).
1. [PUBLIC] Both ReelFlow directors since incorporation (3 Apr 2024); each holds ≥20% → CONFIRMED (Companies House; KIIS).
1. [COMPANY] Team of 8 shown: 2 co-founders + Customer Success (Kim Foster), Marketing (Hayley Dixon), Growth Ops (Will Towning), Engineering ×2 (Miguel Oliveira, Denis Kurmashev), plus Gareth Cadwallader (investor, NED, finance & operations) — disclosure: HEADLINE (names and roles, no CVs or tenures).
1. [COMPANY] “AI-first from day one; small, lean, capital-efficient team” — disclosure: VAGUE.
1. [KIIS] Team-dependency risk acknowledged: business dependent on a small founding team; loss of a key individual could disrupt development or momentum.
1. [PLATFORM] Both founders full-time post-investment; Wickson based Surbiton, Higgs based Birmingham.
1. ABSENT — engineering headcount vs contractor split, employment status of the six named team members. The company holds this and can supply it on request.
2. Product-market fit
1. [COMPANY] Product: interactive, human-video layer for B2B marketing and event websites — visitors navigate a self-guided video conversation instead of static text. Positioned explicitly as not-a-video-embed, not-a-chatbot, not-a-synthetic-avatar. Workflow: (1) automated company-context and website scan; (2) flows and scripts drafted automatically, refined on request; (3) videos recorded self-serve with AI assist or fully produced by the studio team; (4) player live with a single line of code. “Zero to live in days, not weeks.” Disclosure: DETAILED on mechanism.
1. [COMPANY] 7 customer testimonials with names, roles and companies (Rocket SaaS CEO, Easyfairs campaigns manager, ProofStack Health founder, Paris Packaging Week head of marketing, Trumpet co-founder/CMO, FFAIR CEO, B2B Marketing marketing lead). Two cite outcome metrics: “bounce rate down 7%, time on homepage up 45 seconds”; “bounce rates down, time on site up, more visitors reaching converting pages.” Disclosure: DETAILED for identity, HEADLINE for outcomes.
1. [COMPANY] Renewals: 6 of 7 first annual customers from 2025 renewing for year 2. Disclosure: DETAILED (small base stated plainly).
1. [COMPANY] 482% YoY growth in “flows started” (product-usage metric), chart Jan 2025–May 2026, cumulative ~3,300+ flows. Disclosure: HEADLINE (metric definition not given).
1. ABSENT — conversion-uplift evidence beyond two testimonial statistics (e.g., aggregated engagement or conversion benchmarks across the 45 live sites). The company holds this and can supply it on request.
3. Traction & growth
ARR trajectory as charted in the deck [COMPANY]:
	Period
	ARR

	Q3 2025
	£50.2k

	Q4 2025
	£53.6k

	Q1 2026
	£80.2k

	Q2 2026
	£135.0k

	Q3 2026 (to date, July)
	£154.6k



1. [COMPANY] 3x ARR growth since start of 2026, to £155k (July 26); 10x increase in average order value since start of year; 45 customer websites live (more than doubled since 1 Jan); 6/7 renewals. Disclosure: DETAILED for ARR time-series, HEADLINE for AOV (no absolute values).
1. [PLATFORM] Campaign highlights state “2.5X revenue growth since Jan 2026” (marked as based on unaudited management accounts) and “40+ customers now live” — see Discrepancies for the 3x-vs-2.5x and 45-vs-40+ variances.
1. [COMPANY] Named accounts: Easyfairs £1k pilot → £26k portfolio; Informa Markets 1 → 10 shows in 3 months; CloserStill 3 shows, exploring next. Logo wall ~26 logos incl. Databricks, Messe Frankfurt, Trumpet, Clevertouch, Paris Packaging Week. Commercial status of each logo (paid vs pilot) is COMPANY-ONLY; disclosure: HEADLINE.
Key annual financials — reproduced from KIIS [KIIS]:
	
	2023
	2024
	2025

	Turnover
	£0.00
	£0.00
	£50,992.00

	EBITDA
	£0.00
	−£54,806.00
	−£456,447.00

	Net debt
	£0.00
	−£98,381.00
	−£498,823.00



1. [DERIVED] Negative net debt = net cash: ≈ £498.8k cash position at 31 Dec 2025. 2025 EBITDA burn ≈ £456k (~£38k/month average). At that historical burn, year-end cash ≈ 13 months of runway before 2026 revenue growth, cost reductions (referenced in KIIS) and this round. KIIS states “meaningful near-term runway” without a figure.
1. ABSENT — MRR/ARR split by tier (annual plans vs campaigns vs self-serve), churn/NRR, CAC and payback, gross margin, current monthly burn and runway in months. The company holds these and can supply them on request.
4. Market size
1. [COMPANY] Beachhead: B2B events vertical — 32,000 trade shows/exhibitions per year, “every one has a website” → the 32,000 figure is CONFIRMED (UFI, May 2025, for 2024). “~150–200 major organisers” stated as the knowable TAM anchor — NOT FOUND as an independent figure; plausible-scale claim without a cited source.
1. [COMPANY] Broader TAM: 200M business websites globally, 30M in the UK & US alone — no source cited in the deck; commonly-circulated web-census figures vary widely by definition. NOT FOUND as a sourced statistic.
1. [COMPANY] “Why now” statistics: 87% video influence (NOT FOUND), 70% millennial/Gen Z buyers (PARTIALLY CONFIRMED, Forrester 64–71%), 94% preferred-vendor (NOT FOUND), AI search routing high-intent traffic to company websites (directional claim, no metric).
1. [COMPANY] Positioning narrative: crossing-the-chasm framing; B2B events as beachhead known from the founders’ prior business; Easyfairs as marquee reference (pilot → annual contract → on-stage vouching); “capital-efficient by design.” Disclosure: DETAILED as strategy narrative.
5. Business model
Revenue architecture — reproduced from the deck [COMPANY]:
	Stream
	Price
	Character

	Annual plans
	£3k–£30k / year
	Sales & service-led; can include videographer + studio services; “strong retention and expansion”

	Pilots & campaigns
	£1k–£5k / campaign
	Paid entry point, pipeline engine; 30–180-day engagements across B2B event organisers, technology, agencies

	Self-serve subscribers
	from £39 / month
	Product-led, inbound; free trial to paid, fully self-serve

	Services
	Not priced separately
	Agency-style videographer & production services where required



1. [COMPANY] “Software AND service creates a moat — it removes adoption challenges”; AI-assisted flow/script creation “collapses onboarding from weeks to days.” Deck Q&A: software-and-service is “a harder habit for a pure-software platform to copy quickly.” Disclosure: DETAILED on structure, ABSENT on unit economics.
1. [COMPANY] 10x increase in average order value since start of 2026 (absolute AOV not stated); break-even targeted 2027. Disclosure: HEADLINE.
1. ABSENT — revenue mix across the three streams; software vs service revenue split; gross margin including production costs; pricing realisation vs list. The company holds these and can supply them on request.
6. Competition
Partially-direct competitors — reproduced from the deck [COMPANY], with research outcomes:
	Competitor
	Deck claim
	Research outcome

	Videobot (Finland)
	Raised €5.5M; est. ~€2M ARR
	Funding CONFIRMED (€5.5M total incl. €2.8M Feb 2025, Volta Ventures-led). ARR estimate NOT FOUND publicly

	VideoAsk (global)
	Owned by Typeform; est. ~$5M ARR
	Ownership CONFIRMED (Typeform product). ARR estimate NOT FOUND publicly

	Life Inside (Sweden)
	Raised ~€1M; est. ~€1M ARR
	€350k angel round (Feb 2024) CONFIRMED; ~€1M total NOT FOUND; ARR estimate NOT FOUND publicly



1. [COMPANY] Indirect ecosystem mapped across 6 categories: website chatbots (Intercom, Drift, Chatfuel), website CMS (Webflow, HubSpot CMS, WordPress), B2B GTM tools (Warmly, Walnut, Sendspark, Qualified, 11x et al.), AI video creation (Veed, HeyGen, Synthesia), video publishing (Wistia, Vimeo, YouTube, Brightcove). Category framing: “new category — interactive, human video — purpose-built for B2B marketing & event websites.”
1. [COMPANY] Deck Q&A concedes “nothing structurally” stops a big platform building this, arguing it is not their core wedge. Synthetic-avatar thesis: as synthetic content spreads, verified human presence becomes the trust differentiator. Disclosure: DETAILED and unusually candid.
1. [PUBLIC] Videobot’s funding (€5.5M) exceeds ReelFlow’s cumulative disclosed funding (~£1.2M pre-round + £295k raising); recorded as a fact, no judgement.
DISCREPANCIES
Recorded unresolved, both sources, per protocol. Where the platform regulatory document conflicts with the deck, the KIIS is authoritative.
1. Revenue growth since Jan 2026: deck says “3x ARR growth… now up to £155k (July 26)”; campaign page says “2.5X revenue growth since Jan 2026” (unaudited management accounts). Possibly different metrics (ARR vs recognised revenue) and/or different cut-off dates; recorded unresolved.
1. Live customers: deck “45 customer websites now live”; campaign page “40+ customers now live.” Websites vs customers may differ (one customer can run several sites); recorded unresolved.
1. Prior funding visibility: deck states £969k raised in 2025 plus £230k founding investment; Dealroom’s public profile lists “no known external funding.” Aggregator lag, not a registry contradiction; both values recorded. The 2025 KIIS balance sheet (net cash ≈ £499k after ≈ £456k EBITDA loss) is directionally consistent with a substantial 2025 raise [DERIVED].
1. Founder commitment framing: deck “founders investing £50k each, same terms”; KIIS “management and existing shareholders have committed £100,000… 35.09% of the target.” Consistent totals; the KIIS wording covers a broader group (and the related-party disclosure shows Cadwallader also participating). Recorded as framing variance, not conflict.
1. Pre-money: deck £7.72M; campaign page £7.7M. Rounding; KIIS does not state a pre-money figure.
1. 2025 turnover vs ARR: KIIS 2025 turnover £50,992 vs deck Q3-25 ARR £50.2k / Q4-25 £53.6k. ARR (run-rate) vs statutory turnover (recognised) are different measures; figures are mutually plausible; recorded for completeness, not a conflict.
RED FLAGS AND INTEGRITY CHECKS
1. 1. Missing critical data — cap table not in the pack (linked in KIIS); ESOP size; churn/NRR; revenue mix software-vs-service; gross margin; monthly burn and runway figure; absolute AOV values behind the “10x” claim. All exist and could have been disclosed.
1. 2. Internal inconsistencies — 3x (deck) vs 2.5x (campaign) growth; 45 websites vs 40+ customers. Both plausibly definitional; recorded in Discrepancies.
1. 3. External discrepancies — no CONTRADICTED outcomes. Dealroom “no known external funding” vs claimed £969k is an aggregator gap, not a conflicting record.
1. 4. Negative public information — None found. No litigation, insolvency, regulatory action or adverse press surfaced.
1. 5. Prior fundraises — Company: £230k founding (2024) + £969k (2025) [COMPANY], neither publicly recorded; milestones attached to the 2025 raise (product, team, GTM foundations; verticalised B2B-events focus; £150k+ ARR in H1 2026) are reported by the company as met. Founders: two prior exits claimed; Akkroo $34M CONFIRMED, RateMyPlacement MBO NOT FOUND (private).
1. 6. Valuation reasonableness — £7.72M pre-money on ~£155k ARR ≈ 50x current ARR [DERIVED]; UK seed SaaS reference points: 8–15x ARR for PMF-stage companies (ScaleWithCFO 2026); private SaaS medians 4–6x (Aventis; L40) apply to mature revenue, not seed pricing; US seed post-money medians ~$20–24M (Carta Q4 2025) sit far above this round’s ~£8.0M. Comparison recorded; no judgement.
EVIDENCE INVENTORY SUMMARY
Corroborable claims
1. Checked: 15
1. CONFIRMED: 6 (Akkroo $34M exit; company registration/directors; Videobot funding €5.5M; VideoAsk-Typeform ownership; 32,000 exhibitions; identity match KIIS-registry)
1. PARTIALLY CONFIRMED: 4 (Loughborough 2006; RateMyPlacement founding incl. MBO; Life Inside funding; 70% millennial/Gen Z buyers)
1. NOT FOUND: 5 (87% video statistic; 94% preferred-vendor statistic; £969k 2025 raise; £230k Blissgrowth founding investment; competitor ARR estimates ×3 counted as one line)
1. CONTRADICTED: 0
NOT YET PUBLIC
1. FY2025 statutory accounts — not due at Companies House until 30 Sep 2026 — registry filing will settle the KIIS 2025 figures.
Company-only disclosure, by category
1. Team capability: HEADLINE (roster without CVs; founder history is corroborable and largely confirmed).
1. Product-market fit: DETAILED (mechanism, named testimonials, renewal count on a stated small base).
1. Traction & growth: DETAILED for ARR time-series; HEADLINE for AOV, customer counts and named-account expansion; ABSENT for churn/NRR, CAC, margin, burn.
1. Market size: HEADLINE (one confirmed anchor statistic; remaining statistics uncited).
1. Business model: DETAILED on structure; ABSENT on unit economics and revenue mix.
1. Competition: DETAILED (named competitors with funding data, candid Q&A).
Instrument terms
1. Disclosed: instrument type, share class, nominal value, share count and price, pari passu ranking, nominee custody, voting, dividends, tag-along, drag-along >50%, transfer restrictions, fees, EIS, founder/insider commitment, related-party arrangement.
1. ABSENT (could have been disclosed): cap table detail, ESOP size, anti-dilution, pre-emption, founder vesting/leaver terms, reporting rights, lock-up.
1. MATERIAL ADVERSE TERM: none identified.
Evidence gaps — questions the investor should put to the company
1. What is the revenue split for H1 2026 between annual software plans, pilots/campaigns, self-serve subscriptions, and production services — and what is blended gross margin including video-production costs?
1. Of the 45 live websites, how many sit under paid annual contracts vs paid pilots vs free/discounted arrangements, and how many distinct paying customers do they represent?
1. What are current monthly net burn and cash runway in months, before and after this £285k closes?
1. What are gross and net revenue retention (or logo churn) across all 2025–26 cohorts, beyond the 6-of-7 first annual renewals?
1. What was the absolute average order value in January 2026 and today, underlying the “10x AOV” claim?
1. Can you share the before/after cap table (the PDF linked in the KIIS), the ESOP pool size, and whether crowd investors receive pre-emption rights in future rounds?
1. What are the founder vesting and leaver provisions, if any?
1. What were the terms of the 2025 £969k round (instrument, valuation), and can you provide the SH01 summary?
1. What is the source for the 87% video-influence and 94% preferred-vendor statistics on the “Why now” slide?
1. What are the commercial terms of the retained services arrangement with Gareth Cadwallader (annual cost and option grant size)?
