STEP 1 — FACT DOSSIER (v10)
Soldidesign S.r.l. — equity crowdfunding offer on Mamacrowd
Dossier date: 28 July 2026. Prepared as an evidence inventory only: no scoring, no weighting, no judgement. Source tags: [COMPANY] company materials · [KIIS] regulator-mandated Key Investment Information Sheet · [PLATFORM] platform documentation · [PUBLIC] public-source research · [DERIVED] calculation or standard-mechanics translation.
PROJECT IDENTIFICATION
1. Company / legal entity / registry: Soldidesign S.r.l. (also "SOLDI DESIGN SRL"), Società a responsabilità limitata, Registro delle Imprese di Firenze n. 06301700487; C.F./P.IVA 06301700487; REA FIRENZE 617229. PMI Innovativa (R&D 2025 = €72.289 = 3,42% of production value, above the 3% threshold). [KIIS][COMPANY]
1. Tagline: "Made in Italy" circular eco-design — recycled materials transformed into iconic, functional, patented home furnishings (flagship product: Ovetto recycling bin, 2008). [PLATFORM][COMPANY]
1. Sector: home-furnishing eco-design, D2C/e-commerce transition (DNVB model). Activity codes differ across documents: ATECO 222699 "fabbricazione di altri articoli in materie plastiche" in Bilancio 2025 [COMPANY] vs NACE 31.00 design/production of household articles in the KIIS risk section [KIIS] — both recorded, unresolved.
1. Stage: revenue-stage SME founded 2012; FY2025 revenue €1.510.193, net loss €220.098; 5 average employees. [COMPANY]
1. HQ: Via di Pratignone 50, 50041 Calenzano (FI), Italy. US subsidiary: Soldi Design Corp., Miami, FL (100%). [KIIS][COMPANY]
1. Round: equity, quote di S.r.l. (classes A and B). Obiettivo minimo €250.000; obiettivo massimo €500.000; minimum ticket €500. Pre-money €2.500.000 (Early Bird / Class A: €1.800.000 per company reward table). [KIIS][COMPANY]
1. Platform: Mamacrowd (Mamacrowd Srl, Azimut Group; ECSP-authorised crowdfunding service provider, Consob resolution n. 22876 of 08/11/2023). Escrow at Banca Sella; free rubrication regime via Directa SIM (costs borne by the company). [PLATFORM][PUBLIC]
1. Offer timeline: first (community) offer 19/06–08/07/2026 (originally to 02/07, extended); raised €14.500 (of which €5.500 in consolidation) [KIIS]. Public offer: 09/07–28/08/2026 [KIIS]. Platform listing snapshot: €18.000 total, 9 investors, 46 days left, 7% of minimum goal [PLATFORM].
1. Materials provided: (1) Situazione contabile 31/03/2026; (2) KIIS community offer; (3) Bilancio 2025; (4) KIIS private extension; (5) Pitch deck incl. business plan tables 2026–2030 (two scenarios); (6) KIIS public offer; (7) Mamacrowd project description (auto-translated). NOT provided: statuto sociale (referenced repeatedly in the KIIS), full Business Plan 2026–2030 document (referenced in pitch), visura camerale, cash-flow forecast ("piano previsionale di cassa" referenced in KIIS), shareholder agreements, CVs.
SOURCE COVERAGE LOG
Census run before extraction. Every structured data block is mapped below to a dossier section or an exclusion reason. Blocks PARTIALLY CAPTURED or unprocessed: none.
	Document (date, source)
	Structured data block
	Disposition

	1. Situazione contabile 01/01–31/03/2026 (printed 28/05/2026) [COMPANY]
	Balance sheet, full chart of accounts (~150 ledger lines, 3 pp.)
	CAPTURED — reproduced at heading level with all notable ledger lines itemised (Section: Q1 2026 interim accounts). Ledger-account granularity below heading level EXCLUDED because it is bookkeeping detail below investor-material resolution; every heading total captured

	
	Income statement Q1 2026 (2 pp.)
	CAPTURED — Q1 2026 P&L table

	2. KIIS v1, community offer (start 19/06/2026, termine 02/07/2026) [KIIS]
	Financial indices table 2023–2025 (11 rows)
	CAPTURED — Valuation / financial history table

	
	Prior offers table (3 rows)
	CAPTURED — superseded by 4-row table in public KIIS (v3), which includes it in full

	
	Price/sovrapprezzo table (2 rows)
	CAPTURED — superseded by 4-row public-KIIS table, which includes both rows

	
	Cap table ante/post + quota rights table
	CAPTURED — Instrument & investor terms

	3. Bilancio 2025 (approved draft, signed) [COMPANY, statutory filing]
	Stato patrimoniale 2025/2024
	CAPTURED — full table

	
	Conto economico 2025/2024
	CAPTURED — full table

	
	Immobilizzazioni movements; partecipazione controllata table; PN movements; debiti-per-scadenza table; mutui list; sovvenzioni list; R&S ratio; dipendenti; compensi
	CAPTURED — debiti table in full; remaining blocks itemised in Business model / Team / Traction dossiers

	4. KIIS v2 "Estensione privata" (termine 08/07/2026) [KIIS]
	Identical structure to v1; only Termine changed
	CAPTURED — noted as timeline fact; no unique data blocks beyond v1

	5. Pitch deck (Pitch_Soldidesign.pdf) [COMPANY]
	KPI slide; market slide (incl. 2021–2030 online-furniture chart, 10 data points); roadmap; business model; value chain; team; advisory board (incl. ownership pie); valuation slide; use-of-proceeds 250K and 500K; reward Early Bird table; exit strategy
	CAPTURED — itemised across Category dossiers; reward table and market chart values reproduced

	
	Financial plan HP 250K: CE, SP, CF (2020–2030)
	CAPTURED — three full tables reproduced

	
	Financial plan HP 500K: CE, SP, CF (2021–2030)
	CAPTURED — three full tables reproduced

	6. KIIS v3, public offer (start 09/07/2026, termine 28/08/2026) [KIIS]
	Prior offers table (4 rows, incl. first-offer result €14.500); price table (4 rows); cap table
	CAPTURED — all three reproduced

	7. Soldidesign_Project_Description.docx — Mamacrowd listing (auto-translated) [PLATFORM]
	Funding status block (€18.000, 9 investors, 46 days left, 7% of min); team roster (6 profiles); shareholders block; market block; rewards/share-class block; financials block (post-money & % distributed)
	CAPTURED — all blocks reproduced or itemised

	8. step_1_fact_dossier_v10.docx
	Methodology instructions
	EXCLUDED from evidence — process document, not a company input



Explicit absence statements (checked in every material, genuinely not present in the pack reviewed):
1. Statuto sociale full text (arts. 4, 5, 6-bis, 9, 16 are cited in the KIIS but the document itself is not in the pack).
1. Surplus split after the preferential distribution (exact percentages between classes F, A, B).
1. Drag-along threshold values and minimum-price floors (art. 6-bis).
1. Cap table by named holder for Quote F (€26.084,40 nominal).
1. Identity and terms of the subscriber(s) of the €9.370,69 nominal of the capital increase not offered on the portal.
1. Patent / registered-design numbers, jurisdictions, filing and expiry dates.
1. Gross margin per product line; CAC, LTV, retention/repeat-purchase data for the D2C channel.
1. Monthly trading data for April–June 2026 (bilancio states a "progressive improvement" in Q1–Q2 2026 without figures).
1. ESOP, founder vesting, leaver provisions, lock-up, anti-dilution provisions, information/reporting rights: none mentioned in any material.
1. €-denominated use-of-proceeds budget (only percentage splits are given).
TARGET BASIS
1. Basis type: MIXED. The company states exit routes and financial projections but no target investor return multiple or holding-period figure. [COMPANY]
1. Company-provided elements: exit strategy = (a) acquisition by a premium-lifestyle/luxury group, or (b) PE / club-deal "buy and build" with SoldiDesign as consolidator [COMPANY pitch]; "futura Exit strategica" linked to Società Benefit transformation and brand-equity build-out; revenue path to ~€10M by 2030 (pitch chart) and detailed plan tables (reproduced below). KIIS exit language: possible acquisition by a sector player, strategic investor or fund, or listing; no buy-back, no put options. [KIIS] No comparable-exit table is provided by the company in any material reviewed.
1. Ladder row used for the missing return element: Series A analog — target 5–7x, horizon 4–6 years. Deviation note: the company is not a venture-track startup (founded 2012), but the row is selected because product and market are validated (revenue stage, 120k+ units claimed) and the bet is scaling/the DNVB transition; the company's own plan and exit framing imply an exit window around 2030 (~4–5 years), consistent with this row.
1. Sector heuristic: consumer product / hardware-adjacent — strategic acquisition at modest revenue multiples (roughly 1–1,5x revenue or mid-single-digit EBITDA multiples per the benchmark block below).
1. [DERIVED] Required scale at exit: at 5–7x on post-money €2,75–3,0M, exit equity value €13,8–21M is required (before further dilution). At ~1,0–1,5x revenue that implies ~€10–20M revenue; at ~4–6,5x EBITDA it implies ~€2,1–5,2M EBITDA. Company plan 2030: revenue €5,35M (HP 250K) / €6,25M (HP 500K); MOL €1,06M / €1,21M — at the IDB-IPO-style ~9,5x EBITDA that maps to EV ≈ €10–11,5M, i.e. ≈3,3–4,2x the max-raise post-money before dilution. [DERIVED] Implied IRR: ≈38% p.a. for 5x/5yrs; ≈28% p.a. for 3,5x/5yrs.
1. Instrument is equity (no revenue-share/debt component), so the multiple framework applies.
VALUATION
1. Pre-money: €2.500.000 [KIIS — sovrapprezzo range set by the shareholders' meeting of 29/05/2026; PLATFORM headline]. Early Bird phase and all Class A investments: €1.800.000 ("bloccata anche per le fasi successive" for Class A) [COMPANY pitch reward table; PLATFORM rewards text]. Both values are company-set; the two-tier structure is recorded as stated, unresolved as a single number.
1. Post-money: €2.750.000 at the €250k minimum, €3.000.000 at the €500k maximum [PLATFORM financials block]. [DERIVED] Consistent with €2,5M pre-money arithmetic.
1. Instrument label as stated: "Quote di Società a responsabilità limitata", categories A and B, with preferential-distribution right (art. 16 statuto). [KIIS]
1. Ownership % offered: 9,09% of post-money at minimum raise; 16,67% at maximum [PLATFORM]. KIIS frames the same offer as: capital increase up to nominal €9.370,69 = 22,12% of final share capital if the entire aumento (nominal €18.741,36, including the half not offered on the portal) is subscribed [KIIS]. Recorded as stated; the two framings refer to different denominators.
1. How the valuation was set: average of two methods, with a subsequent discount decided by the owners in favour of investors — (a) prospective EBITDA (5-year average) × 5,5 with variable discount rate; (b) prospective revenues (5-year average) × 1,5 with variable discount rate. [COMPANY pitch]. A 30% "sconto" applies to Early Bird and Class A rows in the KIIS price table. [KIIS]
1. Notable pricing mechanics: sovrapprezzo unitario ranges €52,357863721882–€74,796967211748 per quota depending on investor type and ticket [KIIS]. Public-phase Class B (€500): nominal €6,60 + sovrapprezzo €493,40 (no sconto); Early-Bird Class B: nominal €9,37 + sovrapprezzo €490,63 (30% sconto). [KIIS]
Financial history (KIIS table, reproduced in full)
	Indice finanziario
	2023
	2024
	2025

	Fatturato
	1.194.064
	991.758
	1.510.193

	Utile netto annuo
	13.370
	(238.295)
	(220.098)

	Totale attivo
	1.012.995
	1.006.183
	1.254.082

	Margine operativo lordo
	45.192
	(74.975)
	(47.432)

	Debito netto (PFN)
	(66.878)
	261.814
	237.131

	Indice di liquidità immediata (acid test)
	80,58%
	45,78%
	49,66%

	Indice copertura servizio debito
	n.a.
	n.a.
	13,23%

	EBITDA
	84.602
	(113.186)
	(65.036)

	Rendimento del capitale proprio
	3,35%
	n.d.
	n.d.

	Immobilizzazioni immateriali / totale attivo
	18,40%
	31,05%
	25,88%

	Rapporto indebitamento / capitale netto
	n.d.
	134,50%
	535,51%



1. External benchmarks: see SECTOR VALUATION BENCHMARKS block in the Evidence Inventory Summary. [DERIVED] Reference ratios, recorded without judgement: pre-money €2,5M ≈ 1,66x FY2025 revenue and n.m. on EBITDA (FY2025 EBITDA negative at −€65.036 per KIIS); Early-Bird €1,8M ≈ 1,19x FY2025 revenue. Public furniture comparables trade at ≈0,7–0,9x EV/revenue and ≈4,2–6,5x EV/EBITDA; small private furniture-retail transactions at ≈0,35–0,67x revenue. The company's method prices prospective (plan-average) figures, not trailing ones.
INSTRUMENT & INVESTOR TERMS
Structure
1. Instrument: S.r.l. quotas, two offered classes. Class A (tickets ≥ €25.000): voting rights, patrimonial rights, prelazione (art. 9), tag-along (art. 6-bis), drag-along (via art. 6-bis), preferential distribution (art. 16). Class B (tickets €500–24.999): no voting or intervention rights; patrimonial rights, tag-along, preferential distribution; the KIIS rights table omits prelazione for B, while art. 9 as summarised gives prelazione to holders of Quote A, B and F on transfers — recorded as stated, both places. [KIIS] Platform rights list for B includes "Pre-emption". [PLATFORM]
1. Holding: direct quotaholding; optional free rubrication (intestazione) via Directa SIM under art. 100-ter co. 2 TUF, costs borne by the company. No SPV interposed. [KIIS]
Dilution
1. Cap table (KIIS Part F e, reproduced):
	Classe
	Voto — ante (nominale €)
	Voto — post
	Senza voto — ante
	Senza voto — post

	Quote F (con diritto di voto)
	26.084,40
	26.084,40
	—
	—

	Quote A
	9.964,94
	**
	—
	**

	Quote B
	—
	**
	1.978,99
	**

	Totale (voto / senza voto)
	31.003,84
	
	1.978,99
	

	Totale capitale sociale
	32.982,83 (ante)
	51.724,19 (post)*
	
	


* Post capitale €51.724,19 includes the whole aumento (nominal €18.741,36: €271,74 B already subscribed in the first offer + €9.098,95 subscribable in the present offer + €9.370,69 NOT offered on the portal). ** Post split between A (voting) and B (non-voting) determinable only after close, total €30.685,29 combined. [KIIS]
1. Ownership snapshots differ between documents (both reproduced; discrepancy recorded):
	KIIS / platform holder
	%
	Pitch "Advisory Board" pie
	%

	Tommaso Soldi (quota originaria)
	62,3%
	Famiglia Soldi
	81%

	Miriam Castrucci
	15,3%
	Investitori
	15%

	Altri soci di minoranza (<5% ciascuno)
	22,4%
	Buffoli Pietro SRL
	4%



1. ESOP: not mentioned in any material — not present in the pack reviewed. Anti-dilution provisions: not mentioned in any material. Stated intention to raise again: the pitch roadmap labels the current round "III round of equity"; no subsequent round is announced; the KIIS dilution-risk section notes further raises are possible with dilutive effect and possibly more-privileged rights for new investors. [KIIS]
1. Pre-emption on future issues for crowdfund investors: not addressed in the pack (art. 9 prelazione covers transfers between quotaholders, as summarised). ABSENT — could have been disclosed.
Liquidation and exit
1. Liquidation preference: art. 16 statuto grants A and B quotas a "distribuzione preferenziale non partecipativa 'pari passu' fino al 100% del capitale investito" — preferential, non-participating, pari passu between A and B, up to 100% of invested capital, applying to Proventi from any Liquidity Event. [KIIS, quoting its own summary of art. 16]
1. Surplus split after preferences: NOT specified in any provided material — the KIIS refers the reader to art. 16 of the statuto, which is not in the pack. ABSENT — could have been disclosed; exact percentages unknown.
1. Drag-along: exists (art. 6-bis) — controlling sellers may force co-sale at the same terms and price, subject to price floors "indicated in art. 6-bis"; threshold values not in the pack. Tag-along: exists (art. 6-bis) for transfers of >50% or control per art. 2359 c.c. Lock-up: none disclosed. Secondary market: none; instruments not admitted to trading; KIIS flags high illiquidity. Buy-back / put options: none. Guarantees: none. [KIIS]
Information rights and other
1. Reporting frequency/type to investors: not stated in any material — ABSENT, could have been disclosed.
1. Founder vesting / leaver provisions: not mentioned — ABSENT. Founder loans: none visible; Q1 2026 ledger shows minor "debiti verso amministratori per anticipi" €684,13 and "debiti v/soci da rimborsare" €560,24. Related-party arrangements: sales to the 100% US subsidiary ≈ €53.000 in 2025 at stated market conditions; receivables from the subsidiary €33.718 (trade) + €3.509 (long-term); administrator remuneration €42.000 (2025); statutory auditor €3.000. [COMPANY]
1. Allocation mechanics: chronological order with 14-day payment window; overfunding orders rejected (no riparto); subscriptions effective 15 days after successful close; refunds within 15 business days if the €250k minimum is missed. [KIIS]
Price table (public KIIS, reproduced)
	Quota
	Tipo investitore
	Investimento minimo €
	di cui nominale €
	di cui sovrapprezzo €
	Sconto

	A
	Investitore Early Bird
	25.000
	468,53
	24.531,47
	30%

	B
	Investitore Early Bird
	500
	9,37
	490,63
	30%

	A
	Investitore
	25.000
	468,53
	24.531,47
	30%

	B
	Investitore
	500
	6,60
	493,40
	—



Reward / Early-Bird table (pitch, reproduced)
	Investimento
	Quota
	Valutazione
	Cashback (credito in store)
	Sconti a vita Ambassador Club

	500 – 4.999 €
	B
	1,8 M€
	80% (fino a 3.000 €)
	10%

	5.000 – 9.999 €
	B
	1,8 M€
	80% (fino a 3.000 €)
	25%

	10.000 – 24.999 €
	B
	1,8 M€
	80% (fino a 3.000 €)
	40%

	Da 25.000 € (bloccata anche per fasi successive)
	A
	1,8 M€
	100% (fino a 3.000 €)
	40%



MATERIALITY TEST — can the target return reach a crowdfund investor under these terms?
The disclosed terms do not, on their face, cap the investor's upside: the preference is described as non-participating up to 100% of invested capital, and no clause in the pack assigns the post-preference surplus disproportionately away from A/B holders. However, the decisive clause — the art. 16 waterfall and surplus split — is not in the pack, so the question cannot be closed from the documents provided. Per the sourcing rule, no MATERIAL ADVERSE TERM is asserted from suspicion; the governing clause is recorded as a question for the company (Evidence Gaps, Q1). Points of attention recorded factually: (i) Class B carries no voting rights; (ii) drag-along thresholds and price floors are undisclosed; (iii) a further capital raise could carry more-privileged rights per the KIIS's own risk language.
MATERIAL ADVERSE TERM: none identified in disclosed documents (decisive statuto clauses not in pack — see gaps).
1. [DERIVED] Practical implications — future fundraising: KIIS explicitly contemplates further dilutive raises, potentially with senior rights. On exit: A/B preference returns capital first pari passu; economics beyond that depend on the undisclosed art. 16 split; drag-along can force a sale at controllers' negotiated price above undisclosed floors; tag-along protects on control transfers. On voting: B holders (all tickets < €25.000) have no vote; post-raise voting remains dominated by Quote F (€26.084,40 of €51.724,19 nominal if fully subscribed). On liquidity: no secondary market, no buy-back; exit depends on a liquidity event.
CATEGORY SET
Default Seed set retained: Team capability, Product-market fit, Traction & growth, Market size, Business model, Competition. Rationale: revenue-stage consumer-design SME; no regulated-industry, deeptech or marketplace trigger. Traction is weighted more (Series-A-analog reading of a 14-year-old revenue company). IP protection and counterfeiting are handled inside Product-market fit and Competition rather than as a separate Technology-risk category.
PUBLIC RESEARCH SUMMARY
1. Company identity verified via: P.IVA/CF 06301700487 + REA FI-617229 (statutory bilancio) matched to HQ address, founder names and product line on soldidesign.com, soldidesignofficial.com, Edilportale, Archiproducts and Pitchbook (founded 2012, Florence, 7 employees, ~$356K raised).
1. Sources searched: StarsUp, CrowdFundMe, CrowdfundingBuzz, LMF Lamiafinanza, Mamacrowd, Archiproducts (news + designer pages + awards Instagram), company sites and LinkedIn, Pitchbook, Fondazione Italia USA / masteritaliausa.org / L'Espresso / Il Sole 24 Ore (Premio America Innovazione), Il Sole 24 Ore / ANSA / La Nazione / Sky TG24 (ENI Calenzano), multiples.vc, BizBuySell, Peak Business Valuation, CSIMarket, Equita / Borse.it / Il Sole 24 Ore (Italian Design Brands), Agenfood (Mamacrowd comparables).
Corroborable claims, with outcomes
	Claim
	Outcome
	Source / search record

	Company identity: Soldidesign S.r.l., P.IVA/CF 06301700487, REA FI-617229, HQ Via di Pratignone 50, Calenzano (FI)
	CONFIRMED
	Bilancio 2025 (statutory); company sites soldidesign.com / soldidesignofficial.com; Edilportale; Pitchbook profile

	Founded 2012 by architect Gianluca Soldi (Ovetto product born 2008)
	CONFIRMED
	StarsUp campaign page; CrowdfundingBuzz (2021); soldidesign.com; Pitchbook

	Prior raise: StarsUp Dec 2020, €93.750 vs €75.000 target, pre-money €960.000
	PARTIALLY CONFIRMED
	StarsUp/CrowdfundingBuzz confirm the campaign; exact amounts from KIIS only

	Prior raise: CrowdFundMe Jul 2023, €244.200 vs €100.000 target, pre-money €1.905.000
	CONFIRMED
	CrowdFundMe project/company pages; LMF Lamiafinanza (May 2023) cites pre-money ~€1,9M

	120.000+ products sold worldwide
	PARTIALLY CONFIRMED
	2023 press: >100.000 Ovetto units sold in 7 countries (LMF Lamiafinanza; CrowdFundMe); 120.000 cumulative figure not independently verified

	10+ international design awards
	CONFIRMED
	CrowdFundMe ("dieci premi e riconoscimenti internazionali"); company award list (WT Award 2010, EcoWorld 2012, Vespucci 2008, ICFF NY 2008, etc.)

	Archiproducts Design Award 2024 win (Infinity)
	PARTIALLY CONFIRMED
	Company award list ("2024 – Archiproducts Award for Infinity design"); Archiproducts Awards Instagram post tagging #soldidesign at ADA 2024; not identifiable in general ADA-2024 winners press retrieved

	Premio America Innovazione 2026 (Fondazione Italia USA)
	PARTIALLY CONFIRMED
	Award and 2026 edition confirmed (italiausa.org; ~300 recipients selected from ~15.000 firms via Registro Imprese, no self-candidacy); Soldidesign-specific listing not located in searches

	ENI Calenzano depot explosion, 9 Dec 2024 (5 deaths, ~27 injured; site near company HQ)
	CONFIRMED
	Il Sole 24 Ore; ANSA; La Nazione. Company-specific logistics impact is a company-only claim (nota integrativa)

	"International patents" / registered designs protecting product line
	PARTIALLY CONFIRMED
	Bilancio 2025 lists €51.000 grant under Bando Disegni+2024 (valorisation of registered designs/models) and Perani & Partners as IP counsel; specific patent/design registration numbers not in pack and not retrieved

	US subsidiary Soldi Design Corp. (Miami), 100% owned
	CONFIRMED
	Bilancio 2025 nota integrativa (capital €3.064, FY2025 loss −€14.985, PN −€13.060); soldidesign.com operates as SOLDIDESIGN CORP.; BrandMX Americas distribution noted on LinkedIn

	China distribution agreement (Aug 2025, Jinan Bowuzhi; ≥€1M/yr guaranteed volume by 2030)
	NOT FOUND
	Searched company + partner names; no independent public record retrieved. Source remains the statutory nota integrativa (elevated-trust filing) — company can settle with the signed agreement

	Market size: $794B retail furniture (2025); $440B online by 2030; 1$-in-2 online by 2030
	NOT FOUND
	Company cites Summit Design 2025 Pambianco and "Deep Market Insights"; no independent named source retrieved in this pass to confirm the specific figures



NOT YET PUBLIC claims
1. 2026 interim results — the public registry record lags because the FY2026 filing is not yet due. The company has pre-empted the gap by providing the situazione contabile at 31/03/2026; monthly April–June 2026 figures would settle the claimed "progressive improvement". No other claims in the pack fall into a structural-lag class; absence of the China-agreement press coverage is recorded under NOT FOUND above, with the signed agreement named as the settling artefact.
CATEGORY DOSSIERS
Team capability
1. CORROBORABLE: [PUBLIC] Gianluca Soldi — Florentine interior architect, founder, 40+ years' experience claimed; designer of Ovetto (2008); documented award history 1985–2024 (Florence Award 1985; Riabita 1996; Vespucci 1st Prize 2008; ICFF NY top-30 2008; WT Award 2010; EcoWorld 2012; Archiproducts 2024 for Infinity) → CONFIRMED as to public design career (Archiproducts designer page; company award list; Edilportale). Claimed academic role "former committee member at Politecnico di Milano and UniFi" → NOT FOUND in independent sources searched; the company can settle with appointment details.
1. COMPANY-ONLY: [COMPANY] Team roster (all full-time): Tommaso Soldi (co-founder, CEO & Strategic Director; "specialised in special finance and digital business"); Giorgia Antinoro (Admin & Production); Caterina Ligori (International Sales & Communication; languages/marketing graduate); Chiara Amidei (Product/Interior/Graphic Designer, Industrial Design degree). Consultant: Massimo Boraso (CEO Boraso Digital Commerce, marketing partner). Disclosure: HEADLINE (roles and one-line bios; no CVs, tenures or track-record detail).
1. [COMPANY] Advisory network as listed: Perani & Partners (IP); Avv. M.C. Barducci (Miami/NY) and Dr. G. Casmiri (US tax); Shandong Jing Lu / Avv. Lu Boyang (China compliance & M&A); Avv. J. Corti and Dr. F. Moscardi (contracts/governance); Dr. G. Rossi (equity advisor); Dr. G. Viti (GDPR); R. Iascone (risk, Generali); Dr. L. Castellan (revisione legale). Disclosure: HEADLINE.
1. ABSENT: founders' and key-staff CVs, prior ventures, tenure data — the company holds these and can supply them on request. Discrepancies: Gianluca Soldi listed as sole "Founder" in some materials and Tommaso as "Co-Founder" on the platform; both are administrators and legal representatives per KIIS.
Product-market fit
1. CORROBORABLE: [PUBLIC] Ovetto is an established, multi-award product distributed since 2008–2009 in Italy, France, Spain, UK → CONFIRMED (Archiproducts; company history; third-party retailers Ciat Design, mohd; museum/retail placements claimed incl. Rinascente, Galeries Lafayette). [PUBLIC] Product range: Ovetto (recycled ABS), Sfera, Infinity shoe rack, Buc laundry, Lovino, O-Voilà mirror → CONFIRMED via catalogue listings.
1. [COMPANY] IP claim: every product "protected by international patents" and registered designs; Perani & Partners retained; €51.000 Disegni+2024 grant for design/model valorisation (statutory filing); 2025 "riassetto dei diritti IP" with the Chinese partner. Classification: CORROBORABLE, outcome PARTIALLY CONFIRMED (grant evidences registered designs; specific registration numbers not in pack). ABSENT: patent/design registration numbers, jurisdictions, expiry dates.
1. [COMPANY] 50.000+ user community "validating brand iconicity"; five 5-star review cards shown in pitch. Disclosure: HEADLINE (no methodology for the 50k figure; platform not stated).
1. [COMPANY] Counterfeiting of core products in Asia since 2024, estimated revenue impact ≈ €850.000 across 2024–2025; brand-protection investment plan and international legal costs incurred (nota integrativa). Disclosure: HEADLINE. [DERIVED] This is simultaneously adverse-demand evidence and product-demand evidence; recorded as fact only.
Traction & growth
1. [COMPANY, statutory] Revenue: 2020 €216.891 → 2021 €472.394 → 2022 €967.614 → 2023 €1.194.064 → 2024 €991.758 → 2025 €1.510.193. Net result: 2023 +€13.370; 2024 −€238.295; 2025 −€220.098. Q1 2026: sales €457.862, period loss −€29.019. Disclosure: DETAILED (3 statutory years + interim + full plan tables).
1. [COMPANY] 120.000+ cumulative products sold; export >50%; production value €2M (2025); 5 key markets (Italy, Germany, France, China, Taiwan); >€2M "valore produzione" and 82 investors across 2 prior rounds (KPI slide, "fonte interna"). [PUBLIC] 2023 press corroborates >100.000 Ovetto units in 7 countries → PARTIALLY CONFIRMED at the 120k level.
1. [COMPANY] FY2025 narrative: Asia contraction from counterfeiting; ENI Calenzano blast (Dec 2024) disrupted shipping/production until March 2025 [event itself CONFIRMED — PUBLIC]; Aug 2025 China distribution agreement (Jinan Bowuzhi): progressive annual purchase plan to ≥€1.000.000/yr by 2030, Shenzhen parallel supply-chain project, Jinan showroom operative, Tmall/JD.com stores planned, university R&D collaboration (Jinan Design University + UniFi Design Campus) under evaluation; Veepee (Vente-Privee) collaboration started in Europe; US D2C pilot suspended Aug 2025 after the 2025 US tariff changes made parcel shipping uneconomic (premium couriers exceeded product value); US market kept under analysis via Miami subsidiary. Disclosure: DETAILED narrative, HEADLINE on China-deal economics (no 2026/2027 stepping volumes).
1. [COMPANY] 2025 grants received (Registro Nazionale Aiuti): Disegni+2024 €51.000; CCIAA Firenze internazionalizzazione €1.500; Bando Innovazione €57.050; CCIAA doppia transizione €8.000; internazionalizzazione 2021–2027 €41.020; hiring incentive €1.040,73. Total contributi in conto esercizio 2025: €206.129 (vs €11.500 in 2024). Disclosure: DETAILED.
1. ABSENT (material, company-held): channel split of revenue (own e-commerce vs marketplaces vs B2B/contract); repeat-purchase/retention; CAC and LTV; order counts; April–June 2026 monthlies.
Market size
1. [COMPANY] Pitch figures: retail furniture market $794B (2025), 63% residential ("core business segment"); 1$-in-3 spent online in furniture in 2026 → 1$-in-2 by 2030; online furniture market to $440B by 2030; total market "confirmed" $921,6B by 2029; recycled-material furniture segment growing 15%/yr (platform text). Cited sources: Summit Design 2025 Pambianco; "Deep Market Insights". Outcome of independent check: NOT FOUND (figures not verified against an independently retrieved named source in this pass).
1. [COMPANY] Online-furniture projection chart reproduced (values in $B): 2021 183,3; 2022 201,99; 2023 222,59; 2024 245,30; 2025 270,32; 2026 297,89; 2027 328,28; 2028 361,76; 2029 398,66; 2030 439,32 (source cited on slide: Deep Market Insights).
Business model
1. [COMPANY] Model: transition from traditional retail to Digital Native Vertical Brand (DNVB); D2C e-commerce primary, B2B2C secondary (premium retail, marketplaces, contract); asset-light — design/strategy/AI centralised in Calenzano, production outsourced to Italian industrial partners (short supply chain, recycled ABS/polypropylene, 100% recyclable packaging); Europe direct + marketplaces; Asia via local distributors; US via wholly-owned subsidiary when conditions allow. Marketing: performance marketing, community, AI-integrated monitoring; tool stack shown (Shopify, Klaviyo, Gorgias, Canva, Adobe, KeyShot, Gemini, ChatGPT). Disclosure: DETAILED qualitatively.
1. [COMPANY] Value chain (6 steps): R&D/BI internal (AI-driven trend prediction) → IP valorisation (international patents & design models) → external engineering/prototyping → external production (outsourced partners) → internal marketing & sales (D2C + secondary B2B2C) → internal/external logistics via partner networks.
1. [COMPANY] Use of proceeds — at €250K (target min): Product development 50% (new eco-sustainable lines, industrialisation of international patents); Marketing & growth 40% (CAC reduction); Operations 10% (margin optimisation, −30% production-cost target). At €500K: adds industrial re-engineering (−30% production costs), EU scale-up + APAC consolidation, offer diversification for LTV, one multilingual marketing/sales hire + cross-border logistics strengthening. Disclosure: HEADLINE (percentages only; no €-budget lines).
1. [COMPANY, statutory] Balance-sheet facts relevant to the model: mould & model assets (stampi e modelli) €328.526 gross at 31/03/2026; bank borrowings: Chianti €150.000 mutuo (final instalment 28/10/2026), MPS €100.000 (30/04/2027), Unicredit €200.000 + €10.960,80 (31/10/2030); €15.000 bank guarantee to the Calenzano landlord; Q1 2026 negative cash position −€93.067 driven by advances/overdrafts (Chianti c/anticipi −€30.000; MPS c/anticipi −€45.207; Chianti c/c −€46.210) against €751.865 trade payables. KIIS risk section: PFN €237.131 and negative working capital (CCN) −€254.553 at 31/12/2025; management cash plan (not in pack) deems obligations coverable without offer proceeds, while noting proceeds may be diverted to debt if the plan misses. Disclosure: DETAILED.
Competition
1. [KIIS] The KIIS names no specific competitors; risk language covers imitation/counterfeiting (already experienced internationally), absence of absolute entry barriers, larger-resourced competitors, dependence on third-party production, digital-regulation/technology shifts, and skilled-personnel scarcity. The pitch contrasts the DNVB model with the "traditional model" generically (distribution, margins, customer data, marketing) without naming rivals. No competitor table is provided in any material reviewed — recorded explicitly.
1. [PUBLIC] Adjacent-market datapoint: Italian Design Brands/Dexelance operates a consolidation strategy in Italian high-end furnishings (listed May 2023) — recorded in the benchmarks block as the sector's reference liquidity event.
RED FLAGS AND INTEGRITY CHECKS
1. 1. Missing critical data: statuto (incl. art. 16 waterfall and art. 6-bis thresholds); current cap table by class/holder (Quote F holders); subscriber of the off-portal €9.370,69 nominal; €-denominated use of proceeds; channel-level unit economics (gross margin, CAC, LTV); April–June 2026 trading; Business Plan 2026–2030 document referenced in pitch and platform page. All framed as "not present in the pack reviewed".
1. 2. Internal inconsistencies (both values recorded, unresolved): (a) pre-money €2,5M (KIIS/platform) vs €1,8M (pitch reward table, all Early-Bird rows and locked for Class A); (b) FY2025 net result −€220.098 (bilancio, KIIS, HP-250K table) vs −€222.071 (HP-500K "preconsuntivo" columns); (c) KIIS MOL 2025 −€47.432 and EBITDA −€65.036 vs pitch MOL 2025 −€68.524 (definitions differ, none reconciled in pack); (d) KPI slide "€500k capitale raccolto in 2 round / 82 investitori" vs KIIS itemisation €93.750 + €244.200 = €337.950 over the two public rounds (≈€439k including the 2025 members-only €101k over three operations); (e) ownership pies: 62,3% Tommaso Soldi / 15,3% Castrucci / 22,4% others (KIIS, platform) vs 81% famiglia Soldi / 15% investitori / 4% Buffoli Pietro SRL (pitch); (f) ATECO 222699 vs NACE 31.00; (g) 2026 budget revenue €2.331.396 (HP 250K) vs €2.699.010 (HP 500K) — scenario-dependent by design, recorded.
1. 3. External discrepancies (CONTRADICTED outcomes): none. No named public record retrieved that directly conflicts with a company claim. Pitchbook's "$356K raised" aligns with the two public rounds and is not treated as conflicting with the pitch's rounded "500k" (which appears to include the members-only 2025 aucap).
1. 4. Negative public information: none found on the company or its directors (no litigation, insolvency or regulatory action retrieved in searches). The 9 Dec 2024 ENI depot explosion in Calenzano (5 deaths; criminal investigation of ENI/contractor personnel) is a confirmed external event near the company's HQ, cited by the company as a cause of early-2025 operational disruption; it involves no allegation against Soldidesign.
1. 5. Prior fundraises: three operations (2020 StarsUp; 2023 CrowdFundMe; 2025 members-only) plus the current one. Milestones stated in the 2023 campaign vs later outcomes, recorded factually: (i) "triple revenue in just over three years" and EBITDA margin 9%→20% — FY2025 revenue was €1.510.193 with negative EBITDA; the current plan places ~€2,3–2,7M in 2026; (ii) US launch via distributor Lumens from Sept 2023 with €500k 12-month volume forecast — the 2025 bilancio describes a D2C US pilot suspended in Aug 2025 for tariff economics; Lumens is not mentioned in the current pack; (iii) potential IPO in 4–5 years (i.e. ~2027–2028) — the current pack's exit language is acquisition/PE-led, with listing only as one KIIS possibility. Valuation trajectory across rounds: €0,96M (2020) → €1,905M (2023) → €2,5M / €1,8M Early-Bird (2026). The company disclosed the counterfeiting shock and Calenzano blast as intervening events.
1. 6. Valuation reasonableness (comparison only, no judgement): ask €2,5M pre ≈ 1,66x FY2025 revenue (Early-Bird €1,8M ≈ 1,19x) against listed furniture comps at 0,7–0,9x EV/revenue, small private furniture-retail deals at 0,35–0,67x revenue, and IDB's ~1,5x revenue at IPO scale; EBITDA-based comparison is not meaningful on trailing figures (FY2025 EBITDA negative), and the company's stated method uses prospective 5-year plan averages (5,5x EBITDA / 1,5x revenue with discounts).
EVIDENCE INVENTORY SUMMARY
Corroborable claims
1. Checked: 13
1. CONFIRMED: 6
1. PARTIALLY CONFIRMED: 5
1. NOT FOUND: 2
1. CONTRADICTED: 0
NOT YET PUBLIC
1. 2026 interim/annual results — registry filing not yet due — settled in part by the provided situazione contabile 31/03/2026; April–June 2026 management accounts would close it.
Company-only disclosure, by category
1. Financial history & interim accounts: DETAILED
1. Financial projections: DETAILED (two scenarios, three statements each, 2030 horizon)
1. Traction (cumulative units, export share, markets): HEADLINE
1. Unit economics (gross margin by line, CAC, LTV, retention): ABSENT — the company holds these and can supply them on request
1. Channel revenue split (own e-commerce / marketplaces / B2B): ABSENT — company-held, suppliable on request
1. Use of proceeds: HEADLINE (percentage splits only)
1. China agreement economics (interim annual volumes, pricing): HEADLINE
1. Community metrics (50k users): VAGUE (no methodology or platform stated)
1. Cash plan / runway: ABSENT as a document (KIIS references a management cash plan not included)
Instrument terms
1. Disclosed: class structure A/B; voting split; preferential distribution (non-participating, pari passu, up to 100% of invested capital, per KIIS summary of art. 16); prelazione; tag-along; drag-along existence; exclusion clause; no buy-back/put; no guarantees; allocation and payment mechanics; free rubrication regime; price/sovrapprezzo schedule.
1. ABSENT (could have been disclosed): art. 16 surplus split percentages; drag-along thresholds and price floors; lock-up (none stated); anti-dilution provisions; ESOP; founder vesting/leaver terms; investor information/reporting rights; pre-emption on future issues; statuto full text.
1. MATERIAL ADVERSE TERM: none identified in disclosed documents.
Sector valuation benchmarks
Sector multiples (each with named source and date):
	Reference
	Multiple(s)
	Source
	Date

	DFS Furniture (UK, listed)
	0,7x EV/Revenue; 4,2x EV/EBITDA
	multiples.vc (FactSet/Morningstar)
	Jun 2026

	Leon's Furniture (CA, listed)
	0,9x EV/Revenue; 6,5x EV/EBITDA
	multiples.vc (FactSet/Morningstar)
	Oct–Nov 2025

	US small furniture retail transactions
	0,66x revenue; 2,96x earnings (avg)
	BizBuySell valuation benchmarks
	2025

	Furniture store private-transaction range
	0,35–0,67x revenue; 3,62–4,19x EBITDA
	Peak Business Valuation
	Nov 2024

	Furniture & Fixtures industry (US listed)
	P/S 1,31
	CSIMarket
	Q1 2026



Comparable exits / liquidity events:
	Company
	Event
	Value
	Multiple
	Year
	Source

	Italian Design Brands (now Dexelance)
	IPO Euronext Milan
	> €300M market cap at debut; IPO price €10,88
	≈1,5x FY2022 revenue (€199,5M); ≈9,5x FY2022 EBITDA (€31,7M)
	May 2023
	Equita; Il Sole 24 Ore; Borse.it



Comparable rounds (recorded findings only; no directly comparable third-party design-furniture equity-crowdfunding round at this stage/geography was retrieved in this pass — the company's own prior rounds are the closest priced references):
	Company
	Round
	Valuation
	Date
	Source

	Soldi Design S.r.l. (self)
	Equity CF — StarsUp
	€960.000 pre-money
	Dec 2020
	KIIS; StarsUp; CrowdfundingBuzz

	Soldi Design S.r.l. (self)
	Equity CF — CrowdFundMe
	€1.905.000 pre-money
	Jul 2023
	KIIS; CrowdFundMe; LMF Lamiafinanza

	Impact Food (consumer brand, plant-based food)
	Equity CF — Mamacrowd, target up to €1,2M
	n.d. in source retrieved
	Jun–Jul 2026
	Agenfood, 5 Jun 2026



No comparables table was provided by the company in any material reviewed (recorded explicitly per §5.1).
Evidence gaps — questions the investor should put to the company
1. Under art. 16 of the statuto, after Class A and B holders receive back 100% of invested capital, how exactly is the remaining amount from a liquidity event divided between Quote F, A and B? Please state the exact percentages or provide the statuto.
1. What are the drag-along ownership threshold and the minimum-price floors set in art. 6-bis, in euros or as a multiple of invested capital?
1. Who has committed to subscribe the €9.370,69 nominal of the capital increase that is not offered on the portal, and at what sovrapprezzo?
1. Please provide the registration numbers, jurisdictions and expiry dates of the patents and registered designs protecting Ovetto, Infinity and the other lines.
1. Which pre-money valuation applies to my ticket — €2.500.000 or €1.800.000 — and under exactly which conditions does each apply?
1. What were monthly revenue, order count and closing cash for April, May and June 2026?
1. What is the gross margin per product line, and what were blended CAC and average order value of the own e-commerce channel in 2025 and Q1 2026?
1. Under the August 2025 China agreement, what are the minimum purchase volumes for 2026 and 2027, and how much has been invoiced to the distributor to date?
1. How will the Chianti mutuo maturing October 2026 and the ~€121.000 of bank advances/overdrafts open at 31/03/2026 be repaid or refinanced if the raise closes at the €250.000 minimum?
1. Please reconcile the two ownership charts: 62,3% Tommaso Soldi / 15,3% Miriam Castrucci / 22,4% others versus 81% famiglia Soldi / 15% investitori / 4% Buffoli Pietro SRL — what is the current cap table by holder and class (F/A/B)?
1. Are any founder vesting, lock-up or leaver provisions in place for Gianluca and Tommaso Soldi?
1. Is an employee option pool (ESOP) planned before any next round, and of what size?
1. What reporting will investors receive after the round (frequency and content)?
1. Please provide the €-denominated budget behind the 50/40/10 use-of-proceeds split for both the €250k and €500k scenarios.
APPENDIX — REPRODUCED FINANCIAL TABLES
Structured blocks copied in structured form per §2.1 (tables stay tables). All figures in €, formats as in the sources.
A.1 Bilancio 2025 — Stato patrimoniale (full) [COMPANY, statutory]
	Voce
	31/12/2025
	31/12/2024

	B.I Immobilizzazioni immateriali
	324.516
	312.464

	B.II Immobilizzazioni materiali
	218.816
	210.728

	B.III Immobilizzazioni finanziarie
	6.705
	16.915

	Totale immobilizzazioni (B)
	550.037
	540.107

	C.I Rimanenze
	93.539
	94.038

	C.II Crediti entro esercizio successivo
	491.743
	324.132

	C.II Crediti oltre esercizio successivo
	3.509
	625

	C.IV Disponibilità liquide
	98.558
	40.448

	Totale attivo circolante (C)
	687.349
	459.243

	D Ratei e risconti attivi
	16.696
	6.833

	TOTALE ATTIVO
	1.254.082
	1.006.183

	A.I Capitale
	32.983
	30.954

	A.II Riserva da soprapprezzo
	433.418
	331.996

	A.IV Riserva legale
	6.191
	6.191

	A.VI Altre riserve
	30.082
	63.810

	A.VIII Perdite portate a nuovo
	(238.295)
	0

	A.IX Perdita dell'esercizio
	(220.098)
	(238.295)

	Totale patrimonio netto
	44.281
	194.656

	C Fondo TFR
	14.072
	13.302

	D Debiti entro esercizio successivo
	1.019.006
	621.028

	D Debiti oltre esercizio successivo
	176.706
	176.628

	Totale debiti
	1.195.712
	797.656

	E Ratei e risconti passivi
	17
	569

	TOTALE PASSIVO
	1.254.082
	1.006.183



A.2 Bilancio 2025 — Conto economico (full) [COMPANY, statutory]
	Voce
	2025
	2024

	A.1 Ricavi delle vendite e prestazioni
	1.510.193
	991.758

	A.2-3 Variazione rimanenze prodotti
	8.607
	(20.065)

	A.5 Contributi in conto esercizio
	206.129
	11.500

	A.5 Altri ricavi e proventi
	186.995
	196.540

	Totale valore della produzione
	1.911.924
	1.179.733

	B.6 Materie prime, sussidiarie, merci
	474.032
	289.948

	B.7 Servizi
	1.309.895
	788.426

	B.8 Godimento beni di terzi
	53.853
	74.536

	B.9 Costi per il personale
	118.782
	127.941

	B.10 Ammortamenti e svalutazioni
	139.569
	110.673

	B.11 Variazione rimanenze materie
	9.106
	(9.106)

	B.14 Oneri diversi di gestione
	11.292
	21.174

	Totale costi della produzione
	2.116.529
	1.403.592

	Differenza A - B (EBIT)
	(204.605)
	(223.859)

	C Proventi e oneri finanziari
	(15.493)
	(14.436)

	Risultato ante imposte
	(220.098)
	(238.295)

	21 Utile (perdita) dell'esercizio
	(220.098)
	(238.295)



A.3 Bilancio 2025 — Debiti per scadenza [COMPANY, statutory]
	Voce
	Inizio esercizio
	Fine esercizio
	Entro 12 mesi
	Oltre 12 mesi

	Debiti verso banche
	302.262
	335.689
	158.983
	176.706

	Debiti verso altri finanziatori
	10.808
	25.860
	25.860
	0

	Debiti verso fornitori
	399.489
	738.656
	738.656
	0

	Debiti tributari
	11.829
	28.769
	28.769
	0

	Debiti previdenziali
	4.882
	11.566
	11.566
	0

	Altri debiti
	68.386
	55.172
	55.172
	0

	Totale debiti
	797.656
	1.195.712
	1.019.006
	176.706



A.4 Situazione contabile 31/03/2026 — Stato patrimoniale, heading level with notable ledger lines [COMPANY]
	Voce
	Saldo 31/03/2026

	Immobilizzazioni immateriali (lorde)
	599.360

	Immobilizzazioni materiali (lorde; incl. stampi e modelli 328.526, acconti 25.000)
	399.266

	Immobilizzazioni finanziarie (incl. partecipazione Soldi Design Corp 3.404)
	6.740

	Rimanenze (semilavorati 72.000; prodotti finiti 68.000)
	140.000

	Crediti (clienti 265.815; v/altri 201.372 incl. credito Amazon Vendor per danni 47.555; tributari 2.518)
	473.215

	Disponibilità liquide (negative: banche -113.185, di cui anticipi Chianti -30.000 e MPS -45.207, c/c Chianti -46.210; cassa +20.117)
	(93.067)

	Ratei e risconti attivi
	11.303

	TOTALE ATTIVO
	1.536.817

	Fondi ammortamento immateriali
	274.845

	Fondi ammortamento materiali
	140.180

	Fondo svalutazione crediti
	2.085

	Patrimonio netto (al 31/12/2025, ante perdita Q1)
	44.282

	Fondo TFR
	14.072

	Debiti v/banche entro 12 mesi
	79.888

	Debiti v/banche oltre 12 mesi (Unicredit 164.979; MPS 11.727)
	176.706

	Debiti v/altri finanziatori (carte di credito)
	20.051

	Debiti v/fornitori
	751.865

	Debiti tributari (incl. IVA OSS 25.019)
	34.335

	Debiti previdenziali
	1.908

	Altri debiti + debiti v/dipendenti
	25.619

	Perdita del periodo (01/01–31/03/2026)
	29.019



A.5 Situazione contabile 31/03/2026 — Conto economico Q1 2026 [COMPANY]
	Voce
	Q1 2026

	Ricavi delle vendite (Italia 108.673 + corrispettivi 155.401 + estero 196.638 - sconti 2.850)
	457.862

	Altri ricavi e proventi (rimborsi trasporto)
	7.780

	Rimanenze finali
	140.000

	Proventi finanziari
	21

	TOTALE RICAVI
	605.663

	Acquisti merci, materie prime e sussidiarie
	148.068

	Costi per servizi (di cui servizi vendite e-commerce 208.121; trasporti su vendite 53.106; lavorazioni esterne 40.888)
	355.504

	Godimento beni di terzi
	12.371

	Costi del personale
	16.717

	Rimanenze iniziali
	93.539

	Oneri diversi di gestione (incl. sanzioni/multe 1.144)
	3.988

	Oneri finanziari
	4.497

	TOTALE COSTI
	634.682

	PERDITA DEL PERIODO
	(29.019)



A.6 Plan HP 250K — Conto economico 2020–2030 [COMPANY pitch]
	Voce
	2020
	2021
	2022
	2023
	2024
	2025
	2026
	2027
	2028
	2029
	2030

	Ricavi delle vendite
	216.891
	472.394
	967.614
	1.194.064
	991.758
	1.510.193
	2.331.396
	3.050.000
	3.950.000
	4.700.000
	5.350.000

	(Costo del venduto)
	-93.433
	-230.407
	-519.605
	-529.464
	-453.961
	-760.947
	-938.123
	-1.012.000
	-1.309.000
	-1.549.500
	-1.756.000

	Primo margine
	123.458
	241.987
	448.009
	664.600
	537.798
	758.917
	1.393.273
	2.038.000
	2.641.000
	3.150.500
	3.594.000

	(Costi commerciali)
	-7.371
	-80.485
	-185.603
	-343.730
	-423.953
	-729.119
	-857.509
	-1.060.000
	-1.280.000
	-1.440.000
	-1.550.000

	Secondo margine
	116.087
	161.502
	262.406
	320.870
	113.845
	29.798
	535.764
	978.000
	1.361.000
	1.710.500
	2.044.000

	Altri ricavi e proventi
	53.667
	57.460
	73.721
	96.939
	208.038
	380.024
	15.000
	15.000
	15.000
	15.000
	15.000

	(Altri costi operativi)
	-111.575
	-193.002
	-216.258
	-217.853
	-307.914
	-359.564
	-429.334
	-460.000
	-500.000
	-600.000
	-650.000

	(Personale dipendente)
	-1.658
	-9.621
	-70.544
	-116.613
	-127.940
	-118.782
	-130.000
	-180.000
	-220.000
	-300.000
	-350.000

	Margine operativo lordo (MOL)
	56.521
	16.339
	49.325
	83.343
	-113.971
	-68.524
	-8.570
	353.000
	656.000
	825.500
	1.059.000

	(Ammortamenti)
	-13.438
	0
	-37.883
	-47.800
	-109.888
	-138.211
	-157.145
	-171.854
	-191.819
	-159.106
	-167.151

	Risultato operativo (EBIT)
	43.083
	16.339
	11.442
	35.543
	-223.859
	-206.735
	-165.715
	181.146
	464.181
	666.394
	891.849

	Proventi (Oneri) finanziari
	-2.794
	-6.298
	-7.927
	-7.892
	-14.436
	-15.336
	-11.440
	-9.078
	-8.609
	-7.660
	-7.108

	Risultato ante imposte
	40.289
	10.041
	3.515
	27.651
	-238.295
	-220.098
	-177.154
	172.068
	455.572
	658.734
	884.741

	(Imposte)
	-5.833
	-5.887
	-7.445
	-14.281
	0
	0
	0
	-20.591
	-48.611
	-193.289
	-256.490

	Risultato netto
	34.456
	4.154
	-3.930
	13.370
	-238.295
	-220.098
	-177.154
	151.477
	406.961
	465.444
	628.251

	MOL/Ricavi
	26,1%
	3,5%
	5,1%
	7,0%
	-11,5%
	-4,5%
	-0,4%
	11,6%
	16,6%
	17,6%
	19,8%

	ROS
	19,9%
	3,5%
	1,2%
	3,0%
	-22,6%
	-13,6%
	-7,1%
	5,9%
	11,8%
	14,2%
	16,7%



A.7 Plan HP 250K — Stato patrimoniale 2020–2030 [COMPANY pitch]
	Voce
	2020
	2021
	2022
	2023
	2024
	2025
	2026
	2027
	2028
	2029
	2030

	Crediti commerciali correnti
	50.046
	47.194
	164.453
	249.360
	156.195
	367.230
	287.179
	374.811
	484.483
	574.998
	652.650

	Altri crediti, att. fin., ratei
	86.448
	107.072
	115.755
	40.952
	175.395
	236.647
	160.164
	178.709
	201.935
	221.290
	238.065

	Rimanenze di magazzino
	19.740
	22.188
	54.221
	104.997
	94.038
	93.539
	143.483
	187.709
	243.099
	289.257
	329.260

	(Debiti commerciali)
	-129.950
	-187.375
	-310.503
	-384.382
	-399.489
	-812.566
	-854.863
	-892.160
	-782.695
	-887.735
	-849.873

	(Debiti diversi)
	-36.925
	-32.187
	-53.876
	-78.429
	-85.666
	-108.675
	-141.311
	-189.289
	-234.442
	-287.312
	-326.873

	Capitale circolante commerciale
	-10.641
	-43.108
	-29.950
	-67.502
	-59.527
	-223.826
	-405.347
	-340.220
	-87.621
	-89.502
	43.230

	Immobilizzazioni nette
	95.315
	221.625
	245.684
	415.730
	540.107
	550.225
	543.567
	549.713
	506.893
	497.787
	481.636

	(Fondo TFR)
	—
	-2.700
	-8.547
	-13.302
	-14.072
	-17.191
	-21.968
	-27.616
	-35.785
	-44.602
	—

	Capitale investito netto operativo
	84.674
	178.517
	211.360
	339.681
	467.278
	312.327
	121.029
	187.525
	391.657
	372.501
	480.264

	Debiti v/banche e altri finanziatori
	206.962
	196.510
	178.008
	142.413
	313.070
	373.229
	318.807
	236.148
	103.761
	37.768
	0

	(Disponibilità liquide)
	-263.721
	-163.581
	-108.305
	-201.956
	-40.448
	-103.211
	-312.932
	-315.254
	-385.697
	-604.304
	-887.023

	Posizione finanziaria netta (PFN)
	-56.759
	32.929
	69.703
	-59.543
	272.622
	270.019
	5.875
	-79.106
	-281.936
	-566.536
	-887.023

	Capitale
	27.438
	27.438
	27.438
	30.954
	30.954
	32.983
	282.983
	282.983
	282.983
	282.983
	282.983

	Riserve
	94.539
	113.996
	118.149
	354.900
	401.997
	231.397
	9.326
	-167.828
	-16.351
	390.610
	656.054

	(Dividendi)
	—
	—
	—
	—
	—
	—
	—
	—
	—
	-200.000
	-200.000

	Utile (perdita) esercizio
	19.456
	4.154
	-3.930
	13.370
	-238.295
	-222.071
	-177.154
	151.477
	406.961
	465.444
	628.251

	Patrimonio netto
	141.433
	145.588
	141.657
	399.224
	194.656
	42.309
	115.154
	266.631
	673.593
	939.037
	1.367.288

	Attivo complessivo
	515.270
	561.660
	688.418
	1.012.995
	1.006.183
	1.350.851
	1.447.326
	1.606.197
	1.822.106
	2.187.637
	2.588.635

	Rapporto di indebitamento (D/E)
	n.c.
	0,23
	0,49
	n.c.
	1,4
	6,38
	0,05
	n.c.
	n.c.
	n.c.
	n.c.



A.8 Plan HP 250K — Cash flow 2020–2030 [COMPANY pitch]
	Voce
	2020
	2021
	2022
	2023
	2024
	2025
	2026
	2027
	2028
	2029
	2030

	Margine operativo lordo (MOL)
	—
	16.339
	49.325
	83.343
	-113.971
	-68.524
	-8.570
	353.000
	656.000
	825.500
	1.059.000

	Variazione capitale circ. comm.
	—
	32.467
	-13.158
	37.552
	-7.975
	164.299
	181.521
	-65.127
	-252.599
	1.881
	-132.732

	Variazione immobilizzazioni
	—
	-126.310
	-61.942
	-217.846
	-234.265
	-148.330
	-150.486
	-178.000
	-149.000
	-150.000
	-151.000

	Variazione fondo TFR
	—
	0
	2.700
	5.847
	4.755
	770
	3.119
	4.777
	5.647
	8.169
	8.817

	Flusso monetario gestione operativa
	—
	-77.504
	-21.401
	-92.778
	-351.456
	-51.785
	25.583
	114.650
	260.049
	685.550
	784.085

	Proventi (Oneri) finanziari
	—
	-6.298
	-7.927
	-7.892
	-14.436
	-15.336
	-11.440
	-9.078
	-8.609
	-7.660
	-7.108

	Variazione debiti bancari
	—
	-10.452
	-18.502
	-35.595
	170.657
	60.159
	-54.422
	-82.659
	-132.387
	-65.993
	-37.768

	Dividendi
	—
	—
	—
	—
	—
	—
	—
	—
	—
	-200.000
	-200.000

	Soprapprezzo aumento capitale
	—
	—
	—
	240.684
	—
	33.726
	67.696
	—
	—
	—
	—

	Variazioni del capitale
	—
	0
	0
	3.516
	0
	2.029
	250.000
	0
	0
	0
	0

	Flusso gestione finanziaria
	—
	-16.749
	-26.430
	200.710
	189.948
	114.547
	184.138
	-91.737
	-140.996
	-273.653
	-244.876

	(Imposte)
	—
	-5.887
	-7.445
	-14.281
	0
	0
	0
	-20.591
	-48.611
	-193.289
	-256.490

	Flusso di cassa complessivo
	—
	-100.140
	-55.276
	93.651
	-161.508
	62.763
	209.722
	2.322
	70.442
	218.608
	282.719

	Disponibilità liquide finali
	263.721
	163.581
	108.305
	201.956
	40.448
	103.211
	312.932
	315.254
	385.697
	604.304
	887.023



A.9 Plan HP 500K — Conto economico 2021–2030 [COMPANY pitch]
	Voce
	2021
	2022
	2023
	2024
	2025
	2026
	2027
	2028
	2029
	2030

	Ricavi delle vendite
	472.394
	967.614
	1.194.064
	991.758
	1.519.864
	2.699.010
	3.550.000
	4.650.000
	5.500.000
	6.250.000

	(Costo del venduto)
	-230.407
	-519.605
	-529.464
	-453.961
	-760.947
	-1.071.182
	-1.280.000
	-1.544.500
	-1.789.500
	-2.026.000

	Primo margine
	241.987
	448.009
	664.600
	537.798
	758.917
	1.627.828
	2.270.000
	3.105.500
	3.710.500
	4.224.000

	(Costi commerciali)
	-80.485
	-185.603
	-343.730
	-423.953
	-729.119
	-1.007.509
	-1.270.000
	-1.530.000
	-1.740.000
	-1.900.000

	Secondo margine
	161.502
	262.406
	320.870
	113.845
	29.798
	620.319
	1.000.000
	1.575.500
	1.970.500
	2.324.000

	Altri ricavi e proventi
	57.460
	73.721
	96.939
	208.038
	380.024
	15.000
	15.000
	15.000
	15.000
	15.000

	(Altri costi operativi)
	-193.002
	-216.258
	-217.853
	-307.914
	-359.564
	-500.000
	-600.000
	-680.000
	-715.000
	-750.000

	(Personale dipendente)
	-9.621
	-70.544
	-116.613
	-127.940
	-118.782
	-130.000
	-180.000
	-250.000
	-310.000
	-380.000

	Margine operativo lordo (MOL)
	16.339
	49.325
	83.343
	-113.971
	-68.524
	5.319
	235.000
	660.500
	960.500
	1.209.000

	(Ammortamenti)
	0
	-37.883
	-47.800
	-109.888
	-138.211
	-176.895
	-205.104
	-230.819
	-202.356
	-207.151

	Risultato operativo (EBIT)
	16.339
	11.442
	35.543
	-223.859
	-206.735
	-171.576
	29.896
	429.681
	758.144
	1.001.849

	Proventi (Oneri) finanziari
	-6.298
	-7.927
	-7.892
	-14.436
	-15.336
	-11.482
	-9.138
	-8.695
	-7.660
	-7.108

	Risultato ante imposte
	10.041
	3.515
	27.651
	-238.295
	-222.071
	-183.058
	20.759
	420.985
	750.484
	994.741

	(Imposte)
	-5.887
	-7.445
	-14.281
	0
	0
	0
	-7.191
	-21.560
	-205.794
	-287.268

	Risultato netto
	4.154
	-3.930
	13.370
	-238.295
	-222.071
	-183.058
	13.567
	399.425
	544.690
	707.473

	MOL/Ricavi
	3,46%
	5,10%
	6,98%
	-11,49%
	-4,51%
	0,20%
	6,62%
	14,20%
	17,46%
	19,34%

	Tasso crescita YoY Ricavi
	117,8%
	104,8%
	23,4%
	-16,9%
	53,3%
	77,6%
	31,5%
	31,0%
	18,3%
	13,6%

	Incid. Costi commerciali su Ricavi
	17,0%
	19,2%
	28,8%
	42,8%
	48,0%
	37,3%
	35,8%
	32,9%
	31,6%
	30,4%



A.10 Plan HP 500K — Stato patrimoniale 2021–2030 (incl. riserve breakdown as in source) [COMPANY pitch]
	Voce
	2021
	2022
	2023
	2024
	2025
	2026
	2027
	2028
	2029
	2030

	Crediti commerciali correnti
	47.194
	164.453
	249.360
	156.195
	367.230
	458.224
	600.969
	785.430
	926.335
	1.049.466

	Altri crediti, att. fin., ratei
	107.072
	115.755
	40.952
	175.395
	236.647
	169.651
	191.612
	219.999
	241.935
	261.291

	Rimanenze di magazzino
	22.188
	54.221
	104.997
	94.038
	93.539
	166.108
	218.481
	286.180
	338.492
	384.650

	(Debiti commerciali)
	-187.375
	-310.503
	-384.382
	-399.489
	-812.566
	-963.734
	-1.060.689
	-907.184
	-1.026.199
	-988.978

	(Debiti diversi)
	-32.187
	-53.876
	-78.429
	-85.666
	-108.675
	-154.339
	-207.008
	-269.020
	-318.920
	-368.538

	Capitale circolante commerciale
	-43.108
	-29.950
	-67.502
	-59.527
	-223.826
	-324.090
	-256.635
	115.405
	161.643
	337.892

	Immobilizzazioni nette
	221.625
	245.684
	415.730
	540.107
	550.225
	653.817
	706.713
	684.893
	642.537
	546.386

	(Fondo TFR)
	—
	-2.700
	-8.547
	-13.302
	-14.072
	-17.191
	-21.968
	-28.985
	-37.336
	-47.213

	Capitale investito netto operativo
	178.517
	211.360
	339.681
	467.278
	312.327
	312.536
	428.110
	771.313
	766.844
	837.065

	Debiti v/banche e altri finanziatori
	196.510
	178.008
	142.413
	313.070
	373.229
	318.807
	236.148
	103.761
	37.768
	0

	(Disponibilità liquide)
	-163.581
	-108.305
	-201.956
	-40.448
	-103.211
	-365.521
	-180.856
	-104.691
	-387.857
	-787.340

	Posizione finanziaria netta (PFN)
	32.929
	69.703
	-59.543
	272.622
	270.019
	-46.714
	55.292
	-930
	-350.089
	-787.340

	Capitale
	27.438
	27.438
	30.954
	30.954
	32.983
	42.053
	42.053
	42.053
	42.053
	42.053

	Riserva da sovrapprezzo
	—
	—
	—
	—
	433.418
	924.348
	924.348
	924.348
	924.348
	924.348

	Utile (Perdita) portati a nuovo
	—
	—
	—
	—
	-238.295
	-460.366
	-643.425
	-629.857
	-230.432
	114.258

	(Dividendi)
	—
	—
	—
	—
	—
	—
	—
	—
	-200.000
	-200.000

	Utile (perdita) dell'esercizio
	4.154
	-3.930
	13.370
	-238.295
	-222.071
	-183.058
	13.567
	399.425
	544.690
	707.473

	Patrimonio netto
	145.588
	141.657
	399.224
	194.656
	42.309
	359.250
	372.818
	772.243
	1.116.933
	1.624.405



A.11 Plan HP 500K — Cash flow 2021–2030 [COMPANY pitch]
	Voce
	2021
	2022
	2023
	2024
	2025
	2026
	2027
	2028
	2029
	2030

	EBITDA
	16.339
	49.325
	83.343
	-113.971
	-68.524
	5.319
	235.000
	660.500
	960.500
	1.209.000

	Variazione Capitale Circolante Netto
	32.467
	-13.158
	37.552
	-7.975
	164.299
	—
	100.264
	-67.455
	-372.039
	-46.239

	Variazione Fondi
	0
	4.374
	4.173
	4.755
	770
	3.119
	4.777
	7.017
	8.352
	9.876

	Imposte
	-5.887
	-7.445
	-14.281
	0
	0
	0
	-7.191
	-21.560
	-205.794
	-287.268

	Cash Flow Operativo
	42.919
	33.096
	110.787
	-117.191
	96.545
	108.701
	165.131
	273.917
	716.819
	755.360

	Capex
	-126.310
	-61.942
	-217.846
	-234.265
	-148.330
	-280.486
	-258.000
	-209.000
	-160.000
	-111.000

	Free Cash Flow a servizio del debito
	-83.391
	-28.846
	-107.059
	-351.456
	-51.785
	-171.785
	-92.869
	64.917
	556.819
	644.360

	Risultato finanziario
	-6.298
	-7.927
	-7.892
	-14.436
	-15.336
	-11.482
	-9.138
	-8.695
	-7.660
	-7.108

	Variazione dei debiti finanziari
	-10.452
	-18.502
	-35.595
	170.657
	60.159
	-54.422
	-82.659
	-132.387
	-65.993
	-37.768

	Aumenti Capitale Sociale
	0
	0
	3.516
	0
	2.029
	9.070
	0
	0
	0
	—

	Aumenti Riserva sovrapprezzo
	—
	—
	240.684
	—
	33.726
	67.696
	490.930
	0
	0
	—

	Dividendi
	—
	—
	—
	—
	—
	—
	—
	—
	-200.000
	-200.000

	Net Cash Flow
	-100.140
	-55.276
	93.651
	-161.508
	62.763
	262.311
	-184.665
	-76.165
	283.166
	399.484

	Disponibilità liquide finali
	163.581
	108.305
	201.956
	40.448
	103.211
	365.521
	180.856
	104.691
	387.857
	787.340



A.12 Prior offers table (public KIIS, reproduced in full) [KIIS]
	Tipo di offerta e strumenti
	Data completamento
	Importo raccolto / obiettivo
	Altre informazioni

	Equity crowdfunding — StarsUp
	14 Dec 2020
	Raccolto € 93.750 / Obiettivo € 75.000
	Pre-money € 960.000

	Equity crowdfunding — CrowdFundMe
	21 Jul 2023
	Raccolto € 244.200 / Obiettivo € 100.000
	Pre-money € 1.905.000

	Aumento di capitale riservato ai soci
	31 Dec 2025
	Raccolto circa € 101.000
	n.a.

	Equity — first (community) offer, Mamacrowd
	8 Jul 2026
	Raccolto € 14.500 (di cui € 5.500 in consolidamento) / Obiettivo € 500.000
	Pre-money € 2.500.000



v10 checklist: all facts source-tagged and classified; every corroborable claim searched with outcome recorded; NOT YET PUBLIC used only for structural lags; company-only facts rated for disclosure, not verification; no structural absences recorded as gaps; target selected from the ladder (Series A row, mixed basis, deviation stated); materiality test run — no MATERIAL ADVERSE TERM asserted (evidence-only rule applied); surplus split recorded as ABSENT with a named question; ownership % recorded; all six red-flag checks present; coverage log complete with zero PARTIALLY CAPTURED blocks; every source table reproduced as a table or itemised list; all absences framed neutrally; KIIS treated as authoritative over the deck on conflict; no scores, weights or judgements anywhere.
