Step 1 Fact Dossier (v10) — Stratiphy
Prepared: 27 July 2026. 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.
1. PROJECT IDENTIFICATION
	Company / legal entity
	Stratiphy — STRATIPHY LIMITED, private company limited by shares (LTD), England & Wales, Companies House no. 12510853, incorporated 11 March 2020 [KIIS][PUBLIC — Companies House link on campaign page]

	Tagline
	"Build, test and invest in your own AI investment strategy. We sell direct via app and to business via API" [KIIS]

	Sector
	Fintech / wealthtech — AI-driven personalised portfolio management; mixed B2C (app) and B2B (API) [COMPANY]

	Stage
	Seed — revenue-generating (FY2025 turnover £373,763 [KIIS]); platform launched August 2025 [COMPANY]

	HQ
	86-90 Paul Street, London EC2A 4NE, United Kingdom [KIIS]

	Round size
	Target £300,010.83 / €347,033.93 (FX 0.8645 at 15/06/2026). Raised £311,986 from 90 investors (103%) at time of materials, 23 days remaining. Deadline 02/10/2026. Maximum €5,000,000. Over-subscription at company discretion. [KIIS][COMPANY]

	Instrument
	Primary equity — 11,249 new Ordinary A shares at £26.67 (€30.8502) each, £0.0001 nominal value [KIIS]

	Platform
	Republic Europe (Seedrs Europe Limited), 42 Pearse Street, Dublin 2, Ireland; ECSP platform authorised and regulated by the Central Bank of Ireland (ref. C508040); campaign approved as a marketing communication 6 July 2026 [PLATFORM]

	Date of materials reviewed
	Pitch deck labelled Q3 2026 (Republic version); KIIS with FX date 15/06/2026; campaign page with updates dated 7–23 July 2026 (latest update 23 July 2026, plus one update dated "2 hours ago" at capture)

	Materials provided
	Q3 2026 pitch deck (PDF); KIIS (PDF); campaign page project description incl. team roster, material-debt disclosure, share-class structure and five campaign updates (DOCX capture)

	Materials NOT provided
	Business plan; financial model / projection assumptions; detailed cap table (KIIS links a "Distribution of capital before and after the round" PDF and filed financial statements — the linked files themselves are not in the pack); Articles of Association; shareholders’ agreement; team CVs


2. SOURCE COVERAGE LOG
2.1 Documents received
	Document
	Date
	Source

	Q3 2026 pitch deck ("Republic" version), 21 slides
	Q3 2026
	Company, via campaign

	Key Investment Information Sheet (KIIS), offer 06848016 00031304
	FX conversion dated 15/06/2026
	Republic Europe / company (company declares responsibility under Art. 23(9) Reg. (EU) 2020/1503)

	Campaign page project description + 5 updates
	Approved 6 July 2026; updates 7–23 July 2026
	Republic Europe campaign page

	Step 1 methodology v10
	n/a
	Process document (not a company input)


2.2 Structured data blocks, per document
Every block is mapped to a dossier section. No block is PARTIALLY CAPTURED.
	Document
	Block (size)
	Disposition

	Deck
	Market slide — TAM/SOM figures and segment values (£1.4tn; advisor platforms £722bn; active ETFs £750bn; D2C £500bn; SOM £6.2bn), sources line
	CAPTURED — §8 Market size

	Deck
	Traction "Success stories" — 4 case cards with metric rows (deposit growth / account / return / duration)
	CAPTURED — §8 Traction (table reproduced)

	Deck
	Strategic partners list — 5 items (WisdomTree, 21 Shares, Xtrackers, WealthAI, Mouthy Money)
	CAPTURED — §8 Traction (table reproduced)

	Deck
	Retail app slide — regulatory badges (FCA direct authorisation; HMRC ISA manager; FSCS "protected up to £120k")
	CAPTURED — §8 Regulatory & compliance

	Deck
	Research slide — Innovate UK grant, Bristol/Birmingham collaboration, 3 publications
	CAPTURED — §7 Public research; §8 Team

	Deck
	Performance chart 1 — flagship Momentum Strategy vs FTSE100, x-axis 16/08/2024–16/12/2025; text: +15% average user performance since Aug-2025 launch, 9.5% above market
	CAPTURED — §8 Traction

	Deck
	Performance chart 2 — ML-enhanced corporate AMC vs BlackRock MTUM and S&P 500, 24-Sep-25 to 24-May-26; 48% return since Sep 2025, 35% above index, 13% above MTUM
	CAPTURED — §8 Traction

	Deck
	Growth strategy — 5-step partner-funded marketing model
	CAPTURED — §8 Business model

	Deck
	Business model — 0.1%–0.9% of AUM + subscription fees
	CAPTURED — §8 Business model

	Deck
	Pipeline timeline — 14 dated milestones Q3 2025 – Q2 2027 + undated (EU launch, advisor platform, US launch, commission-free)
	CAPTURED — §8 Product-market fit (table reproduced)

	Deck
	Competition Venn — DIY platforms / bespoke portfolio management / funds & wealth managers, 13 named competitors
	CAPTURED — §8 Competition

	Deck
	Growth charts — AUM/AUA time series (2024-10 to 2026-04, to ~£4.5m); revenue (blue) vs costs (red) projection to 2028; break-even "early 2028"
	CAPTURED — §8 Traction

	Deck
	Growth projections — 3 charts (users, revenue, AUM, 2026–2030) + since-launch metric row (13% monthly user growth; 15% monthly assets growth; 1300+ portfolios; 2,500+ users; £10k MRR; £4m+ assets)
	CAPTURED — §8 Traction (table reproduced)

	Deck
	"Next 12 months" — 5 initiatives with opportunity / complexity / timeline
	CAPTURED — §8 Product-market fit (table reproduced)

	Deck
	Team roster — 9 people with roles and backgrounds
	CAPTURED — §8 Team (table reproduced)

	Deck
	Advisors roster — 6 people
	CAPTURED — §8 Team (table reproduced)

	KIIS
	Investment round details block (offer id, target, deadline, ownership, management links)
	CAPTURED — §1, §5

	KIIS
	Key annual financials table 2023–2025 (turnover, EBITDA, net debt)
	CAPTURED — §8 Traction (table reproduced)

	KIIS
	Use-of-funds checklist (5 items)
	CAPTURED — §8 Product-market fit

	KIIS
	Securities block — 11,249 Ordinary A, £26.67, terms, insolvency ranking, drag-along 75%
	CAPTURED — §5

	KIIS
	Fees block — 2.5% investment fee (min £5 / max £250); 5% administration fee on distributions above investment amount
	CAPTURED — §5 (table reproduced)

	KIIS
	Risk blocks — 4 project risks, 3 sector risks, default/returns/platform/illiquidity/other
	CAPTURED — §8 (relevant categories)

	Campaign page
	Business overview table (location, website, sectors, company number, incorporation date)
	CAPTURED — §1

	Campaign page
	Investment summary (pre-money £7.1m; equity offered 4.21%; share price £26.67; EIS)
	CAPTURED — §4

	Campaign page
	Business highlights (4) and traction checklist (7)
	CAPTURED — §8 Traction

	Campaign page
	Material debt block — founder loan £69,150 with 3 conversion prices; Iwoca £50,000 at 3.6% monthly
	CAPTURED — §5 (table reproduced)

	Campaign page
	Lead investment note — £224,668.08 received Nov 2025–Feb 2026, same terms
	CAPTURED — §5

	Campaign page
	Share class structure — Ordinary A / Ordinary B (equal voting & dividends; B has employee/advisor clawback)
	CAPTURED — §5

	Campaign page
	Team commitment roster — 8 people with full/part-time status
	CAPTURED — §8 Team

	Campaign page
	Updates ×5 — WisdomTree partnership; £4.5m AUM (23 Jul); Emerald Rabbit +63% with named holdings; Good Money Guide Crypto Awards shortlist; EIS eligibility
	CAPTURED — §7, §8 Traction


2.3 Blocks partially captured or unprocessed
None.
2.4 Explicit absence statements
1. Comparable exits table: none provided in any material reviewed.
1. Cap table with shareholder-level percentages: not present in the pack reviewed (the KIIS links an external before/after capital-distribution PDF; the file itself was not part of the pack).
1. Financial model, projection assumptions, CAC/LTV, churn/retention, cohort data: not present in the pack reviewed.
1. ESOP size, pre-emption rights for crowd investors, founder vesting/leaver provisions, investor reporting frequency: not present in the pack reviewed.
1. Company-stated target return or exit plan for investors: not present in the pack reviewed.
3. TARGET BASIS
	Basis type
	default (no company-stated target return, horizon or exit plan is present in the pack reviewed)

	Ladder row used
	Seed — equity instrument, revenue-generating company (~11 months post-launch, FY2025 turnover £373,763 [KIIS])

	Target return / horizon
	10x over 5–7 years

	Deviation from ladder
	None.

	Sector heuristic
	Consumer fintech / wealth platform: value at exit is driven by AUM scale and monetisation; UK wealthtech exits have been strategic acquisitions by banks (see benchmark: Nutmeg → JPMorgan Chase, §12). Hardware/regulatory heuristics not applicable.

	Current key metrics (date + source)
	£4.5m AUM (23 Jul 2026, campaign update [COMPANY]); ~£10k monthly revenue, +15% MoM (campaign page, Jul 2026 [COMPANY]); 2,500+ users; 1,300+ retail portfolios (deck [COMPANY]); FY2025 turnover £373,763 [KIIS]

	Required scale at exit [DERIVED]
	Post-money at target ≈ £7.4m. 10x for this round ≈ £74m exit equity value before any further dilution; future rounds (the KIIS names future funding as a project risk and the deck pipeline implies continued build-out) would raise the required exit value proportionally. At the reported Nutmeg exit ratio (~£700m on £3.5bn AUM ≈ 0.2x AUM, 2021 [PUBLIC]) a £74m value would map to roughly £350–400m AUM; at a revenue-multiple lens, £74m at 6–10x revenue implies roughly £7–12m annual revenue.

	Implied IRR [DERIVED]
	10x over 5–7 years ≈ 39%–58% p.a. (before platform fees and dilution)


4. VALUATION
	Pre-money
	£7.1m [COMPANY — campaign page investment summary]. The platform states the valuation is set by the business and is not reviewed, established or independently assessed by Republic Europe [PLATFORM].

	Post-money
	≈ £7.4m at the £300,011 target; ≈ £7.41m at the £311,986 raised at capture [DERIVED]

	Instrument label
	Equity — new Ordinary A shares [KIIS]

	Ownership % offered
	4.21% "equity offered" [COMPANY — campaign page]. [DERIVED] £7.1m pre-money at £26.67/share implies ≈ 266,200 existing shares; the 11,249 new shares at target ≈ 4.05% post-round; the amount raised at capture (£311,986 ≈ 11,698 shares) ≈ 4.21% — consistent with the displayed figure. Final % depends on any over-subscription accepted.

	How the valuation was set
	Methodology not disclosed in provided materials.

	External benchmarks
	Company’s own prior campaign: Crowdcube, launched Oct–Nov 2025 at a reported £7m valuation (Finextra, 19 Nov 2025 [PUBLIC]) — the current £7.1m pre-money is near-flat ~8 months later. Sector rounds and exits: see §12 Sector Valuation Benchmarks. Reference ratios [DERIVED]: pre-money ≈ 19x FY2025 turnover (£373,763 [KIIS]); ≈ 59x current annualised revenue (~£10k MRR [COMPANY]); ≈ 1.6x reported AUM (£4.5m [COMPANY]).

	Notable terms
	EIS eligibility claimed for eligible UK taxpayers [COMPANY — campaign update 7 Jul 2026]. Platform fees: 2.5% investment fee (min £5, max £250) and a 5.0% administration fee on all sums distributed above the amount invested — i.e. 5% of any gain is retained by the platform [KIIS]. Nominee holding via Seedrs Nominees Limited [KIIS].


5. INSTRUMENT AND INVESTOR TERMS
5.1 Structure
1. Instrument: new Ordinary A shares, fully paid, non-redeemable, £0.0001 nominal, GBP-denominated; rank pari passu with all existing Ordinary A; no guaranteed dividends [KIIS].
1. Share classes: two — Ordinary A and Ordinary B, carrying equal voting and dividend rights; Ordinary B is designated for employees and advisors and includes a clawback provision; Republic investors receive Ordinary A [COMPANY — campaign page share-class block].
1. Holding: legal title held by Seedrs Nominees Limited (company no. 08756825) on investors’ behalf; investors’ rights administered by Republic Europe [KIIS]. Voting: pro rata voting rights, exercised via the nominee structure [KIIS].
1. Key rights: (i) dividends participation; (ii) pro rata voting; (iii) participation in surplus assets on liquidation and on exit; (iv) tag-along on change of control [KIIS].
5.2 Dilution
1. Cap table: not present in the pack reviewed (KIIS links an external before/after distribution PDF). Ownership ≥20%: Daniel Gold is the only shareholder named as owning 20%+ of voting capital; last change in ownership 14/04/2026 [KIIS].
1. ESOP: size and expansion plans not present in the pack reviewed. ABSENT — could have been disclosed.
1. Anti-dilution provisions: none disclosed in the pack reviewed. ABSENT — could have been disclosed.
1. Future raises: no timing/size stated; KIIS project-risk 4 states the ability to raise additional funds is critical to the roadmap and that launching multiple new wrappers and business accounts "requires substantial upfront capital" [KIIS].
1. Pre-emption rights for crowd investors: not present in the pack reviewed. ABSENT — could have been disclosed.
1. Founder loan conversion [COMPANY — material debt block]: £69,150 aggregate founder loan (2020–2025), no interest, no repayment date; repayable when cash permits, or convertible at the founder’s election into B Ordinary shares at pre-set prices (table below). The tranche split by year — and therefore the share count on full conversion — is not present in the pack reviewed.
	Loan vintage
	Pre-set conversion price per share

	2020 loans
	£0.25

	2023 loan
	£9.01

	2024 and 2025 loans
	£12.08


5.3 Company debt [COMPANY — campaign page material debt block]
	Lender
	Amount
	Terms

	Founder (Daniel Gold)
	£69,150.00
	No interest, no repayment date; repay when cash position sufficient, or convert to B Ordinary at pre-set prices above. Round proceeds will not be used to repay.

	Iwoca
	£50,000.00
	Interest 3.6% monthly; repaid in monthly instalments of £2,068; final repayment due 5 June 2031. Round proceeds will not be used to repay.


5.4 Liquidation and exit
1. Liquidation preference: none disclosed; shares rank pari passu with existing Ordinary A, and on insolvency all creditors are paid before shareholders, who then share available proceeds [KIIS]. No preference stack, participation right or surplus-split formula between classes is present in the pack reviewed; the two classes carry equal dividend rights [COMPANY].
1. Drag-along: shares are subject to drag-along where more than 75% of shareholders have elected to sell [KIIS]. [DERIVED] Daniel Gold is the only 20%+ holder; the crowd pool (~4%) cannot block a drag.
1. Tag-along: on 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: KIIS states secondary markets may not be available, and even when available no sale at an acceptable price is guaranteed [KIIS].
5.5 Information rights
1. Reporting frequency/type to investors: not present in the pack reviewed. KIIS notes a post-investment page with more information [KIIS]. ABSENT — could have been disclosed.
5.6 Other
1. Founder vesting / leaver provisions: not present in the pack reviewed (Ordinary B clawback applies to employees/advisors; founder-specific vesting not stated). ABSENT — could have been disclosed.
1. Related-party arrangements: founder loan as above; no other related-party arrangements disclosed.
1. Management/existing-shareholder commitment to this round: £0.00 (0.0% of target) [KIIS]. Separately, £224,668.08 of the displayed raise was received between November 2025 and February 2026 as part of the same round, on the same terms as Republic investors [COMPANY — campaign page lead-investment note].
1. Fees (affect net investor return) [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 respect of their shares in excess of the investment amount (i.e. 5% of gains on distribution)


5.7 MATERIALITY TEST — can the target return actually reach a crowdfund investor under these terms?
Yes, on the disclosed terms. Investors receive the same Ordinary A class as existing holders, pari passu, with dividend, pro-rata voting, surplus-participation and tag-along rights, and no liquidation preference, participation structure or class-skewed surplus split is disclosed anywhere in the pack. Exit proceeds would therefore flow pro rata, reduced by (a) the platform’s 5% administration fee on gains, and (b) future dilution — including the founder’s right to convert £69,150 of loans into B Ordinary shares at £0.25/£9.01/£12.08 per share (vs the £26.67 round price), whose share-count effect cannot be computed from the pack.
MATERIAL ADVERSE TERM: none identified in disclosed documents.
Items ABSENT (could have been disclosed): ESOP size; anti-dilution provisions; pre-emption rights for crowd investors; founder vesting/leaver provisions; reporting frequency; lock-up specifics; cap table detail; founder-loan tranche breakdown.
5.8 [DERIVED] Practical implications
1. On future fundraising: the KIIS itself flags dependence on further capital for the roadmap; each future round dilutes the ~4% crowd pool, and no pre-emption right is disclosed to protect it.
1. On exit: pro-rata participation; a >75% shareholder vote can drag the crowd pool into a sale; the founder is the only 20%+ holder.
1. On voting: votes are pooled via the nominee; individual investors do not vote directly.
1. On liquidity: multi-year hold expected; transfers restricted; no assured secondary market; EIS relief (if applicable to the investor) generally requires a 3-year hold.
1. On returns arithmetic: a 10x gross outcome becomes ≈ 9.55x net of the 5% administration fee on the gain, before the up-front investment fee and any dilution.
6. CATEGORY SET
Default Seed set plus Regulatory & compliance: Team capability; Product-market fit; Traction & growth; Market size; Business model; Competition; Regulatory & compliance.
Why: Seed-stage equity in a revenue-generating company → default Seed set. The business conducts FCA-regulated activities (discretionary-style management of retail client investments, ISA/IFISA manager status) and its core products (crypto ETNs in IFISAs, SIPPs, adviser platform) are gated by regulatory permissions — Regulatory & compliance is added. Not a marketplace (no network-effects category); not deeptech hardware (no separate technology-risk category; ML/technology evidence is recorded under Team and Product-market fit).
7. PUBLIC RESEARCH SUMMARY
7.1 Company identity verification
Verified before recording any [PUBLIC] fact: Companies House number 12510853 (campaign page link); registered/office address 86-90 Paul Street, London EC2A 4NE appears identically in the KIIS and on the FCA Financial Services Register entry for Stratiphy Limited, which also lists Daniel Gold as contact and www.stratiphy.io as website [PUBLIC — FCA Register]. Product description in press coverage matches the deck. Name-collision note: "Daniel Gold" collides with an unrelated Israeli military figure; identity was matched on the Stratiphy/Israsol/PhD-mathematics profile, not on name alone.
7.2 Sources searched
FCA Financial Services Register; Companies House (via campaign link); HMRC-approved ISA-manager commentary; press and trade media (Finextra, FF News, Fintech Global, The Fintech Times, Money Marketing, Investment Week, ETF Express, CoinDesk, CCN, FinanceFeeds, crypto.news, The Cryptonomist-class outlets, City A.M., MarketScreener/Dow Jones, Proactive Investors, techSPARK); funding databases (Crunchbase, Tracxn); arXiv / IOS Press (ECAI 2025); Wellfound; The Org; LinkedIn (public profiles); Good Money Guide awards pages; Wikipedia (Abundance Investment); Brightpearl and SETsquared pages; Moneyhub press release.
7.3 Corroborable claims, with outcomes
	#
	Claim
	Outcome
	Source / basis

	1
	Company registration: Stratiphy Limited, no. 12510853, incorporated 11 Mar 2020, London
	CONFIRMED
	Companies House link on campaign page; FCA Register address match

	2
	FCA direct authorisation to manage retail client investments
	CONFIRMED
	FCA Financial Services Register — Stratiphy Limited, authorised since 02/04/2024; press coverage May 2024 (FF News, London Daily News)

	3
	HMRC ISA manager status, including Innovative Finance ISA
	CONFIRMED
	HMRC approved ISA-manager list update of 1 Apr 2026 as cited by Apex Accountants analysis; FinanceFeeds 22 Apr 2026

	4
	"FT named Stratiphy as the only place to buy crypto in an ISA in April 2026"
	CONFIRMED
	FT report of 22 Apr 2026 as relayed by CoinDesk, CCN, crypto.news, CryptoTimes; multiple outlets independently state no other UK platform offers both crypto ETNs and IFISAs

	5
	21shares partnership (Bitcoin/Ethereum/BTC-gold ETNs in IFISA)
	CONFIRMED
	ETF Express 22 Apr 2026; CoinDesk 22 Apr 2026; Finextra Jul 2026

	6
	WisdomTree partnership (commodity/thematic ETPs; model portfolios)
	CONFIRMED (partnership); PARTIALLY CONFIRMED (deck’s exclusivity claim — "only place" distributing WisdomTree model portfolios on an automated basis in the UK — not independently corroborated)
	Money Marketing, Investment Week, ETF Express, Fintech Global, 6–7 Nov 2025; campaign update Jul 2026

	7
	Xtrackers / Deutsche Bank arrangement ("Deals with Xtrackers" — campaign highlight; deck phrases it prospectively: "We will gain exposure…")
	NOT FOUND
	Searched press and trade media; no public announcement of a Stratiphy–Xtrackers arrangement located

	8
	Innovate UK grant (~£1m) with Universities of Bristol and Birmingham
	CONFIRMED
	Fintech Global 9 May 2024; The Fintech Times 16 May 2024; Silicon Canals (€1.1m); Crunchbase grant record

	9
	Research publications (3 listed in deck)
	PARTIALLY CONFIRMED
	Paper 1 verified: Pei, Cartlidge, Mandal, Gold, Marcilio, Mazzon, "Cross-Modal Temporal Fusion for Financial Market Forecasting", arXiv 2504.13522, accepted PAIS/ECAI-2025, published IOS Press (authors affiliated Bristol / Birmingham / Stratiphy Limited). The two remaining papers were not individually located in this pass.

	10
	Daniel Gold: PhD in mathematics; 15 years’ financial services / decade in investment banking
	PARTIALLY CONFIRMED
	PhD and banking background repeated in independent secondary bios (The Org; Wellfound); no primary record (university/registry) checked

	11
	Daniel Gold previously founded Israsol (solar integrator)
	CONFIRMED (founding); NOT FOUND (the deck’s "£2m turnover" figure)
	Megavolt author bio: "founder and CEO of Israsol (Israel), a Jerusalem based company"; Wellfound bio

	12
	Prior fundraises
	CONFIRMED
	2021 crowdfunding, overfunded (techSPARK, Aug 2021); Innovate UK ~£1m grant May 2024; £350k pre-seed Aug 2024 via Fundmypitch (Crunchbase, Tracxn, BusinessCloud); Crowdcube campaign Oct–Nov 2025 at a reported £7m valuation (FF News 27 Oct 2025; Finextra 19 Nov 2025). Tracxn: total funding ≈ $1.71m over 5 rounds; 22 employees as of 30 Jun 2026.

	13
	Shortlisted, 2026 Good Money Guide Crypto Awards
	PARTIALLY CONFIRMED
	Awards programme verified on goodmoneyguide.com (public-vote format); shortlisting itself corroborated only via a company officer’s public LinkedIn post, not the GMG page directly

	14
	Deck market slide: FT 11 Feb 2026 — UK wealth-manager shares fall on AI tool launch (St James’s Place double-digit slide)
	CONFIRMED
	MarketScreener/Dow Jones 11–12 Feb 2026 (SJP −13.25%, largest fall since Feb 2024; AJ Bell, Quilter, Rathbones also down); City A.M.; Proactive. Context found: SJP shares recovered in following days and UBS upgraded SJP to Buy on 20 Feb 2026; SJP reported record FUM (£220bn+) for 2025.

	15
	Advisor Louise Wilson — founder of Abundance Investments, 15 years at UBS Investment Bank
	CONFIRMED
	Wikipedia (Abundance Investment; co-founder/director); Unreasonable Group and Crunchbase bios (15+ yrs UBS); techSPARK 2021 names her a Stratiphy advisor

	16
	Advisor Andrew Mulvenna — founder of Brightpearl, "helped take the company to £1.3bn in GMV"
	PARTIALLY CONFIRMED
	Brightpearl co-founding confirmed (Brightpearl history page; Crunchbase; techSPARK 2021 names him a Stratiphy advisor). GMV figure differs across sources: deck £1.3bn vs Crunchbase/SETsquared "$3bn of orders per year" — recorded unresolved.

	17
	Advisor Riccardo Mazzon — PhD in AI
	PARTIALLY CONFIRMED
	Co-author of the verified ECAI-2025 paper; PhD itself not independently checked

	18
	David Henderson — 20+ years fintech, ex-head of pensions and transformation at Hargreaves Lansdown
	PARTIALLY CONFIRMED
	Public LinkedIn: "20+ years working across pensions and investing, including leading pensions at…"; specific Hargreaves Lansdown title not directly verified in this pass

	19
	Competitor identities on the Competition slide (Robinhood, Vanguard, Hargreaves Lansdown, Freetrade, Trading 212, InvestEngine, Plum, Nutmeg, Moneybox, Axyon.AI, Prosper, Sidekick, Algo-Chain)
	CONFIRMED
	All are identifiable, real firms. Note: the Nutmeg brand was retired on 3 Nov 2025 and replaced by J.P. Morgan Personal Investing (MoneyWeek, Finextra, Oct 2025), post-dating or contemporaneous with the slide’s sources.

	20
	Adverse press / litigation / insolvency / regulatory action
	NOT FOUND (none located)
	Searches above surfaced no litigation, insolvency or regulatory action. One mildly critical trade comment located: Finextra (19 Nov 2025) noted Stratiphy’s asset range was narrower than competitors such as Trading 212 and InvestEngine.


7.4 NOT YET PUBLIC claims
None identified — the pack contains no patent/trademark, pending-grant or under-review regulatory-submission claims. (The "certificate at UBS" claim concerns the commercial status of a private instrument and is treated as COMPANY-ONLY; see §8 Traction and §13 questions.)
7.5 Market-size figures — verification status
The deck cites named third-party sources for its market figures (McKinsey; Investment Association "Investment Management in the UK 2023-24"; Boring Money Online Investing Report 2024). These underlying reports were not independently re-checked in this pass; the figures are recorded in §8 Market size as company-cited third-party data with their named sources.
8. CATEGORY DOSSIERS
8.1 Team capability
Corroborable facts
1. [PUBLIC] Daniel Gold founded Israsol (Jerusalem-based solar PV installer) before Stratiphy → CONFIRMED (Megavolt author bio; Wellfound). The deck’s "£2m turnover" for Israsol → NOT FOUND.
1. [PUBLIC] Gold’s PhD in mathematics and financial-services background → PARTIALLY CONFIRMED (independent secondary bios only).
1. [PUBLIC] Company co-authored a peer-reviewed ML paper (ECAI-2025/PAIS) with University of Bristol and University of Birmingham academics; Gold, investment manager Enrique Marcilio and advisor Riccardo Mazzon are named authors → CONFIRMED.
1. [PUBLIC] Advisors Louise Wilson (Abundance co-founder, ex-UBS) and Andrew Mulvenna (Brightpearl co-founder) have been publicly associated with Stratiphy as advisors since at least 2021 (techSPARK) → CONFIRMED; Mulvenna GMV figure recorded unresolved (deck £1.3bn vs public "$3bn orders/yr").
1. [PUBLIC] Team size ≈ 22 employees as of 30 Jun 2026 per Tracxn (vs 9 named on the deck team slide + 6 advisors) — recorded as context, databases can overstate.
Company-only facts
Deck team roster [COMPANY] — disclosure: DETAILED (roles + backgrounds), reproduced:
	Name
	Role (deck)
	Background (deck)
	Commitment (campaign page)

	Daniel Gold
	Founder and CEO
	15 yrs financial services; PhD mathematics; previously founded Israsol (solar integrator, £2m turnover)
	Full time

	Nikki Hawkes
	Growth Lead
	Ex-Capita actuarial; previous founder; community builder
	Full time (listed as "Co-Founder" on campaign page)

	David Henderson
	Compliance Officer
	20+ yrs fintech; ex-head of pensions and transformation, Hargreaves Lansdown
	Part time (listed as MLRO)

	Geoff Post
	Enterprise Sales
	30 yrs wealth management; ex Coutts, Merrill Lynch; retail fund structuring
	Part time

	Chris Ling
	Investment Manager
	20 yrs investment management/advising; CISI, CFA
	Part time

	Matt Hyde
	Human Resources
	20 yrs recruitment; PR and marketing
	Part time

	Isara Ovin
	Software Engineer / Engineering Lead
	10 yrs high-performance server development, scalable AI
	Full time

	Menghan Ge
	Software Engineer
	Fintech specialist; Django cloud quantitative developer
	Full time

	Camila Rosa
	Software Engineer
	React Native app developer; front-end engineering
	Not on campaign-page roster


Advisors [COMPANY] — reproduced:
	Advisor
	Deck description

	Bhupinder Grewal
	Non-Executive Director; 30+ yrs financial services and early-stage investing

	Riccardo Mazzon
	PhD in AI; R&D, strategic consulting, end-to-end execution

	Louise Wilson
	Founder of Abundance Investments; 15 yrs at UBS Investment Bank

	Andrew Mulvenna
	Founder of Brightpearl; helped take the company to £1.3bn in GMV

	Gareth Hawkins
	Manufacturing and tech entrepreneur; business coach

	David Adler
	Lead engineer; scaling tech products in Silicon Valley


1. ABSENT: CVs; salary/compensation of the founder; whether part-time officers (Compliance/MLRO among them) have other engagements. [KIIS] project-risk 3 flags key-person reliance on the specialised core team including "its PhD founder".
Discrepancies
1. Nikki Hawkes: "Growth Lead" (deck) vs "Co-Founder" (campaign page); Daniel Gold: "Founder and CEO" (deck) vs "CEO and Co-Founder" (Finextra, Jul 2026). Both sources recorded, unresolved.
1. Camila Rosa appears on the deck team slide but not on the campaign-page commitment roster. Recorded, unresolved.
8.2 Product-market fit
Corroborable facts
1. [PUBLIC] The product category exists and is timely: HMRC restricted new crypto-ETN purchases to Innovative Finance ISAs from 6 Apr 2026, and multiple independent outlets state Stratiphy is currently the only UK platform offering both crypto ETNs and an IFISA → CONFIRMED (CoinDesk, CCN, FinanceFeeds, ETF Express, Apr 2026).
1. [PUBLIC] Brokerage and custody are provided through WealthKernel per Stratiphy’s own site as cited by Apex Accountants (Apr 2026) — recorded as context.
Company-only facts
1. [COMPANY] Product: strategy builder (design → 10-year backtest → automated execution and rebalancing); goals-based strategies from £100; app for retail, API for business; "one codebase" serving both — disclosure: DETAILED on product mechanics.
1. [COMPANY] Use of funds (KIIS + campaign, identical five items): business accounts in app (B2B revenue); treasury products; new wrappers (Cash ISAs, JISAs, LISAs, SIPPs); adviser platform for IFAs; partner-led marketing — disclosure: HEADLINE (no budget split across items). ABSENT: allocation of the £300k across the five items.
Deck "Next 12 months" block [COMPANY], reproduced:
	Initiative
	Opportunity (stated)
	Complexity
	Timeline

	Business Accounts (self-serve in app)
	£1m fee income
	Low
	2 months

	Treasury Products (money-market / short-dated bond model portfolios for small businesses)
	£12bn AUM / £3m revenue
	Low
	4 months

	Cash ISAs (fixed rates)
	20% of cash customers convert to investment/wealth within 30 days
	Medium
	8 months

	Pensions (SIPP)
	£650bn market, CAGR +15%
	High
	18 months

	Advisor Platform (web interface for advisers; alternative to Fidelity/Aviva/Scottish Widows platforms)
	£1tn market, £7bn revenue, fragmented but consolidating
	Medium/High
	12 months


Deck pipeline timeline [COMPANY], reproduced (✓ = marked complete on slide):
	Quarter
	Milestone

	Q3 2025
	US Stocks ✓

	Q1 2026
	Stocks and Shares ISAs ✓

	Q2 2026
	Crypto IFISAs ✓

	Q2 2026
	ETF Model Portfolios (with WisdomTree)

	Q3 2026
	Money Market Funds

	Q3 2026
	Business accounts & Treasury Products

	Q3 2026
	Fundamental and AI Strategies

	Q3 2026
	ESG Products

	Q4 2026
	EU Stocks

	Q1 2027
	Pensions (SIPP)

	Q2 2027
	Share lending

	Undated
	Commission-free investing; EU launch; Advisor Platform (custom ETF-in-a-box); US launch


Discrepancies
1. None within this category beyond the timeline tension recorded in §8.3 (performance-chart date ranges).
8.3 Traction & growth
Corroborable facts
1. [PUBLIC] Independent press (FinanceFeeds, 22 Apr 2026) reported "about £4 million" managed for "roughly 2,000 retail and corporate clients" → consistent with company figures at that date → PARTIALLY CONFIRMED (figures originate with the company but were carried by independent outlets).
1. [PUBLIC] Round momentum: £302,571 from 72 investors at public launch, overfunded day one (Finextra, Jul 2026) → CONFIRMED; pack shows £311,986 / 90 investors at capture.
Company-only facts
Headline metrics [COMPANY] — disclosure: DETAILED for AUM/user/revenue trajectory (time-series charts plus point figures), reproduced:
	Metric
	Value
	Source & date

	AUM / AUA
	£4m+ in 10 months; £4.5m passed
	Campaign highlights; update 23 Jul 2026

	Retail AUM growth
	+30% MoM
	Campaign traction checklist

	Monthly revenue
	~£10k, +15% MoM
	Campaign page; deck ("£10k MRR")

	Live portfolios
	1,300+
	Campaign; deck

	Users
	2,500+
	Deck "to date 2026"

	User growth
	13% monthly since Aug 2025 launch
	Deck

	Assets growth
	15% monthly since launch
	Deck

	AUM trajectory
	"£10–30m this year" (deck AUM chart caption)
	Deck growth slide

	Break-even
	Projected early 2028
	Deck revenue-vs-costs chart caption


KIIS key annual financials [KIIS], reproduced:
	
	2023
	2024
	2025

	Turnover
	£0.00
	£0.00
	£373,763.00

	EBITDA
	−£350,059.00
	−£375,465.00
	−£261,606.00

	Net debt
	−£93,661.00
	−£66,712.00
	−£24,225.00


Deck "Success stories" [COMPANY] — disclosure: DETAILED per case, reproduced:
	Case
	Type
	Description (abridged from deck)
	Deposit growth
	Account
	Return
	Duration

	Knightons Capital
	Wealth manager
	US-stock portfolio, actively managed, ML-optimised parameters; 150% asset growth since joining
	300%
	Synthetic
	20%
	5 months

	Julian
	Retail user
	Senior wealth-management executive and private-bank board director; deployed additional capital after testing
	1,000%
	GIA
	70%
	9 months

	Geert
	Retail user
	First strategy a year ago; opened ISA, increased subscriptions
	7,600%
	ISA
	100%
	12 months

	George
	Retail user
	NHS dentist; multiple strategies in an ISA; beat benchmark
	6,200%
	ISA
	25%
	11 months


Performance claims [COMPANY] — disclosure: HEADLINE (methodology, dispersion and fee treatment not stated):
1. Flagship Momentum Strategy chart vs FTSE 100, x-axis 16/08/2024–16/12/2025, described as "after 14 months of trading"; text: "Since launch in August 2025, average user performance is +15%, … 9.5% above the broader market."
1. ML-enhanced corporate AMC vs BlackRock MTUM and S&P 500: 48% return since Sep 2025 launch; 35% above the index; 13% above the MTUM ETF (chart to 24 May 2026).
1. Campaign highlight: "Flagship strategy is up +60% over 2 years." Update 20 Jul 2026: Emerald Rabbit — first real-funds strategy, created Aug 2024 (~22 months), +63% total, +38% above market, ~1.5 trades/month, 3% cash; named winners (Airtel Africa +55%, Standard Chartered +45%, Halma +43%, Barclays +26%, Rolls Royce +19%) and exited positions (Auto Trader −7.5% after exit, Sage −23% after exit).
1. Campaign "About": "Same process is currently powering a certificate at UBS" — COMPANY-ONLY commercial-status claim; no public record expected for a private certificate; disclosure: VAGUE (no identifier). See question list.
1. Strategic partners block (deck), reproduced: 1. WisdomTree — "only place" distributing WisdomTree model portfolios on an automated basis to UK investors; 2. 21 Shares — only retail platform with a direct partnership & only platform offering crypto in an Innovative Finance ISA; 3. Xtrackers by Deutsche Bank — "We will gain exposure to a broad range of ETFs, and benefit from brand association" (prospective wording); 4. WealthAI — Stratiphy is the portfolio-management solution for WealthAI’s agentic toolbox; 5. Mouthy Money — personal-finance podcast running bespoke portfolios in its "Investing Stakes" series.
1. Projections [COMPANY] — disclosure: VAGUE on assumptions: 2026→2030 charts ending at ~227k users, ~£45m revenue, ~£4.75bn AUM; no assumption set provided.
1. ABSENT (material, company holds): churn/retention; average deposit per user; CAC and payback; revenue split B2C vs B2B; blended fee rate on AUM; cash balance and runway.
Discrepancies
1. FY2025 turnover £373,763 [KIIS] vs "~£10k monthly revenue" (~£120k annualised) [COMPANY, Jul 2026]. Different measures/periods possible (statutory turnover may include grant or one-off B2B income); both recorded, unresolved.
1. Momentum-strategy chart begins 16/08/2024 while the accompanying text anchors on an "August 2025" launch; the campaign separately dates the first real-funds strategy to Aug 2024. Both recorded, unresolved.
1. KIIS management/existing-shareholder commitment "£0.00 / 0.0%" vs campaign note of £224,668.08 received Nov 2025–Feb 2026 within the same round. Both recorded, unresolved (the £224,668 is not attributed to management in either source).
8.4 Market size
Company-cited third-party figures (sources named in deck; not independently re-checked — see §7.5)
	Figure
	Value
	Stated source

	TAM — UK non-institutional investor assets
	£1.4tn
	Deck (McKinsey; Investment Association "Investment Management in the UK 2023-24"; Boring Money Online Investing Report 2024)

	Segments
	Advisor platforms £722bn; Active ETFs £750bn; D2C investment market £500bn
	Deck, same sources

	SOM
	£6.2bn — "1% UK retail market and 0.35% of B2B market over six years"
	Deck

	Campaign-page market frame
	14m DIY investment accounts; market worth £1.5tn; £510bn target segment (‘tactical reactors’ & ‘active traders’)
	Campaign page

	Adviser market (unlocked by permissions)
	£700bn (campaign traction checklist); £1tn market / £7bn revenue (deck next-12-months block)
	Campaign page; deck

	SIPP market
	£650bn, CAGR +15%
	Deck

	Netflixing-of-wealth quote
	By 2030 up to 80% of new clients expected to access advice data-driven, hyper-personalised, self-served, subscription-driven
	Deck (attributed to the cited reports)


Corroborable context
1. [PUBLIC] The deck’s market-slide screenshot (FT, 11 Feb 2026: UK wealth-manager shares fall on Altruist AI tool launch) → event CONFIRMED; subsequent recovery and SJP record FY2025 results also on the record (see §7.3 #14).
Discrepancies
1. £1.4tn (deck TAM) vs £1.5tn (campaign page market value). Both recorded, unresolved.
1. Adviser market sized £700bn on the campaign page vs "£1tn market" on the deck’s next-12-months block. Both recorded, unresolved.
8.5 Business model
Company-only facts
1. [COMPANY] Revenue model: 0.1%–0.9% of assets under management plus subscription fees for advanced features — disclosure: HEADLINE (no blended rate, no ARPU, no tier pricing in the pack).
1. [COMPANY] Channels: direct app (retail) and API (asset managers, hedge funds, banks); "one codebase". B2B service lines: active systematic strategies; strategy optimisation; bespoke indices; structured portfolio construction.
1. [COMPANY] Growth strategy — "monetising distribution": partner-funded micro-campaigns with fund managers and publicly listed companies (5-step block: partners → funded marketing budget → new audience access → brand association → "tried and tested" with multiple global fund managers) — disclosure: HEADLINE.
1. [DERIVED] At the stated 0.1%–0.9% AUM fee band, £4.5m AUM implies roughly £4.5k–£40k annual AUM-fee revenue; the ~£10k MRR therefore cannot be predominantly retail AUM fees at current scale — split not disclosed. See question list.
1. ABSENT (material, company holds): revenue split by stream (AUM fees / subscriptions / B2B); pricing of subscriptions; B2B contract values; gross margin; unit economics.
Discrepancies
1. None beyond the turnover-vs-MRR item recorded in §8.3.
8.6 Competition
Corroborable facts
1. [PUBLIC] Named competitors are real and active → CONFIRMED. Deck Venn, reproduced: DIY platforms — Robinhood, Vanguard, Hargreaves Lansdown, Freetrade, Trading 212, InvestEngine; Funds & wealth managers — Plum, Nutmeg, Moneybox, Axyon.AI, Prosper, Sidekick, Algo-Chain; Stratiphy positioned in the overlap ("bespoke portfolio management").
1. [PUBLIC] Nutmeg brand retired 3 Nov 2025; accounts migrated to "J.P. Morgan Personal Investing" (MoneyWeek, BusinessCloud, Finextra, Oct 2025). At acquisition (2021): ~£700m reported price, £3.5bn AUM, 140k clients; by 2025: £8.5bn AUM, 265k+ customers under JPM ownership.
1. [PUBLIC] Funding activity among named competitors: Sidekick £7.8m Series A (Feb 2026); Prosper £4m round (Jan 2025), £3.2m (Nov 2023) → CONFIRMED (FinTech Global; Tracxn).
1. [PUBLIC] Trade-press comparison: Finextra (19 Nov 2025) judged Stratiphy’s asset range narrower than Trading 212 and InvestEngine — recorded as third-party commentary.
1. [KIIS] Sector risks acknowledge replication by robo-advisors/incumbents, sustained fee pressure across digital investing, and rapid technological obsolescence.
Company-only facts
1. [COMPANY] Differentiation claims — disclosure: HEADLINE: only UK platform combining crypto ETNs with an IFISA (independently corroborated in Apr 2026 — see §7.3 #4); exclusive automated distribution of WisdomTree model portfolios in the UK (not independently corroborated); bespoke per-user mandates vs model-portfolio robo-advice.
Discrepancies
1. None recorded.
8.7 Regulatory & compliance
Corroborable facts
1. [PUBLIC] FCA direct authorisation (Stratiphy Limited, authorised since 02/04/2024; permission to manage investments on behalf of clients per May-2024 coverage) → CONFIRMED.
1. [PUBLIC] HMRC-approved ISA manager, IFISA component added in the 1 Apr 2026 list update → CONFIRMED.
1. [PUBLIC] Regulatory tailwind/timeline: FCA lifted the retail crypto-ETN ban 8 Oct 2025; HMRC restricted new crypto-ETN purchases to IFISAs from 6 Apr 2026 → CONFIRMED (multiple outlets).
1. [COMPANY] Deck badge: "FSCS protected up to £120k". [PUBLIC] context: the FSCS deposit-protection limit rose to £120,000 on 1 Dec 2025, while the investment-claims limit is £85,000; which protection applies to which client assets is not explained in the pack — see question list.
1. [COMPANY] Campaign traction checklist: "FCA-authorised. Expanded permissions unlock the £700bn adviser market." The nature of the "expanded permissions" is not specified in the pack.
1. [KIIS] Project-risk 2: operational complexity of hyper-personalised accounts; execution failure could bring regulatory penalties and reputational damage.
1. [PLATFORM] ECSP frame: offer not verified/approved by competent authorities or ESMA; no deposit-guarantee or investor-compensation coverage of the crowdfunding investment itself; 4-day reflection period for non-sophisticated investors; Republic Europe approved the campaign as "fair, clear and not misleading" while noting it does not audit company-provided evidence.
Discrepancies
1. None recorded (the £120k badge is logged as a question, not a discrepancy, since the applicable scheme depends on asset type).
9. RED FLAGS AND INTEGRITY CHECKS
1. Missing critical data. Not present in the pack reviewed (all could have been disclosed): cap-table detail (linked PDF not in pack); ESOP size; pre-emption rights; founder vesting/leaver provisions; founder-loan tranche breakdown (needed to compute conversion dilution); cash balance and runway; revenue split by stream; churn/retention; allocation of proceeds across the five use-of-funds items; assumptions behind the 2026–2030 projections; investor reporting terms.
2. Internal inconsistencies. (a) Market size £1.4tn (deck) vs £1.5tn (campaign page); adviser market £700bn (campaign) vs £1tn (deck). (b) Nikki Hawkes "Growth Lead" (deck) vs "Co-Founder" (campaign). (c) Camila Rosa on the deck roster but absent from the campaign roster. (d) Momentum-strategy chart starting 16/08/2024 alongside text anchored on an August-2025 launch. (e) FY2025 turnover £373,763 (KIIS) vs ~£10k monthly revenue (campaign) — plausibly different measures; recorded unresolved. (f) KIIS management commitment £0.00 vs £224,668 pre-received same-round funds noted on the campaign page (not attributed to management; recorded unresolved).
3. External discrepancies. No CONTRADICTED outcomes. Two unresolved variances: (a) KIIS field "Previous campaigns: N/A" vs the public record of a 2021 crowdfunding and an Oct–Nov 2025 Crowdcube campaign at a reported £7m valuation — the KIIS field may refer only to Republic Europe campaigns; both sources recorded, unadjudicated. (b) Advisor GMV figure: £1.3bn (deck) vs "$3bn of orders per year" (Crunchbase/SETsquared) for Brightpearl.
4. Negative public information. None found — searches surfaced no litigation, insolvency or regulatory action. Mildly critical trade commentary: Finextra (19 Nov 2025) on a narrower asset range than some competitors.
5. Prior fundraises. On the record: 2021 crowdfunding (overfunded within hours per techSPARK; amount not located); Innovate UK grant ~£1m/€1.1m (May 2024); £350k pre-seed via Fundmypitch (Aug 2024); Crowdcube campaign (Oct–Nov 2025, reported £7m valuation; final amount raised not located in this pass); £224,668 received Nov 2025–Feb 2026 on current-round terms. Tracxn aggregates ≈ $1.71m over 5 rounds. Milestone follow-through: the Nov-2025 campaign materials cited 140% AUM growth, 10% user growth and 32% trading-account growth since August 2025; the deck’s pipeline marks US stocks (Q3 2025), S&S ISAs (Q1 2026) and crypto IFISAs (Q2 2026) as delivered, the last independently confirmed live in April 2026.
6. Valuation reasonableness (comparison only). £7.1m pre-money vs: reported £7m valuation on Crowdcube ~8 months earlier (near-flat); ≈19x FY2025 statutory turnover; ≈59x current annualised revenue; ≈1.6x current AUM. Reference points: Nutmeg exited at ~0.2x AUM (2021); Sidekick and Prosper round sizes are on record but their valuations are not. Recorded without judgement.
10. EVIDENCE INVENTORY SUMMARY
10.1 Corroborable claims
	Outcome
	Count

	Checked
	20

	CONFIRMED
	12

	PARTIALLY CONFIRMED
	6

	NOT FOUND
	2 (Xtrackers arrangement; Israsol £2m turnover)

	CONTRADICTED
	0


10.2 NOT YET PUBLIC
1. None identified.
10.3 Company-only disclosure, by category
	Category
	Disclosure rating
	Material ABSENT items (company holds; can supply on request)

	Traction & growth
	DETAILED (AUM/users/revenue trajectory, case studies, statutory 3-year financials) / HEADLINE for performance methodology
	Churn/retention; average deposit per user; CAC & payback; cash balance & runway

	Business model
	HEADLINE
	Revenue split by stream; subscription pricing; B2B contract values; blended AUM fee rate; gross margin

	Product-market fit
	DETAILED on product; HEADLINE on use of funds
	Proceeds allocation across the five items; "expanded permissions" specifics

	Projections
	VAGUE (charts without assumptions)
	Assumption set behind 227k users / £45m revenue / £4.75bn AUM by 2030

	B2B relationships
	HEADLINE / VAGUE
	Paid-vs-pilot status and revenue per partner; UBS certificate identifier

	Team
	DETAILED (roster + backgrounds)
	CVs; other engagements of part-time officers


10.4 Instrument terms
1. Disclosed: instrument type & class; nominal & price; pari-passu ranking; equal-voting/dividend class structure with B-class clawback; nominee holding; pro-rata voting; tag-along; drag-along >75%; transfer restrictions; secondary-market caveat; platform fees; founder loan with conversion prices; Iwoca loan terms; 20%+ ownership (founder only); management commitment to round (£0).
1. ABSENT (could have been disclosed): ESOP; anti-dilution; pre-emption; founder vesting/leaver terms; reporting frequency; lock-up; cap-table detail; founder-loan tranche split.
1. MATERIAL ADVERSE TERM: none identified.
10.5 Sector valuation benchmarks (sourced findings only)
1. Sector multiples: no published revenue- or EBITDA-multiple benchmark specific to UK consumer wealthtech at seed stage was found in this pass. General venture context: Carta Q4 2025 reporting (<14% of new fundings were down rounds; median valuations rising at every stage — as cited by Qubit Capital, Jul 2026). Recorded AUM-based exit ratio: Nutmeg ≈ 0.2x AUM (below).
Comparable rounds:
	Company
	Stage / round
	Amount
	Valuation
	Date
	Source

	Sidekick (UK wealthtech)
	Series A
	£7.8m
	Not disclosed
	Feb 2026
	FinTech Global, 5 Feb 2026

	Prosper (UK wealth platform)
	Venture round
	£4m
	Not disclosed
	Jan 2025
	FinTech Global, 29 Jan 2025

	Prosper
	Early round
	£3.2m
	Not disclosed
	Nov 2023
	Tracxn news index

	Stratiphy (own history)
	Crowdcube crowdfunding
	Final amount not located
	£7m (reported)
	Oct–Nov 2025
	Finextra, 19 Nov 2025

	Stratiphy (own history)
	Pre-seed
	£350k
	Not disclosed
	Aug 2024
	Crunchbase; BusinessCloud


Comparable exits:
	Company
	Buyer
	Exit value
	Multiple / ratio
	Year
	Source

	Nutmeg (UK digital wealth manager)
	JPMorgan Chase
	~£700m reported (~$1bn per CB Insights)
	≈0.2x AUM (£3.5bn AUM, 140k clients at deal)
	2021
	Fintech Intel; CB Insights; Reuters via Tracxn


1. No comparables table was provided by the company; none exists in the pack to reproduce.
10.6 Evidence gaps — questions the investor can put to the company
1. What is the current cash balance and monthly net burn, and how many months of runway does the ~£312k raised provide at that burn?
1. Of the FY2025 turnover of £373,763, how much was recurring platform revenue versus grant income or one-off B2B fees — and what is today’s ~£10k MRR split between retail AUM fees, subscriptions and B2B/API revenue?
1. Of the £4.5m AUM/AUA, how much is retail versus the corporate AMC mandate, and what blended fee rate (in basis points) is currently earned on it?
1. What is the tranche breakdown of the £69,150 founder loan by vintage year, how many B Ordinary shares would full conversion create at the pre-set prices, and what percentage dilution would that represent?
1. Is there an employee option pool (ESOP)? What size is it, and is expansion planned before the next round?
1. Do Republic investors, via the nominee, have pre-emption rights in future share issues?
1. Are the founder’s shares subject to vesting or leaver provisions?
1. Which partner relationships (WisdomTree, 21shares, Xtrackers, WealthAI, Knightons Capital, the UBS certificate) are paid commercial contracts today, and what revenue did each generate in the last 12 months? For the UBS certificate, can you share the instrument identifier (e.g. ISIN)?
1. What user-growth, conversion, ARPU and B2B-pipeline assumptions produce the 2030 projections of ~227,000 users, ~£45m revenue and ~£4.75bn AUM?
1. What are monthly user churn and net deposit retention since the August 2025 launch, and what is the average deposit per funded account?
1. What did the October–November 2025 Crowdcube campaign ultimately raise, and which milestones stated in that campaign have since been delivered?
1. Which protection applies to which client assets — FSCS deposit protection (£120,000) for uninvested cash versus the £85,000 investment-claims limit — and how are client assets custodied (e.g. the WealthKernel arrangement)?
1. What reporting will crowd investors receive after the round, and how often?
