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STEP 1 — FACT DOSSIER
Time is Brain, S.L. — BraiN20® stroke monitoring device
Equity crowdfunding raise on Capital Cell (Offer ID 9598002AZWLHC7NUHX82-25621700)
Research-analyst fact dossier prepared per v3 methodology. No scoring, weighting, or judgement. Every fact carries a source tag. Prepared June 2026.
PROJECT IDENTIFICATION
1. Legal name: Time is Brain, S.L. (TiB)  [KIIS / Annex B]
1. Registration number: ESB01717156 (Spain)  [KIIS]
1. Year of registration / founding: Registered 2020; founded July 2020 by neurologists from Hospital Germans Trias i Pujol (HGTP), Badalona/Barcelona  [KIIS / Annex B]
1. Contact: info@tibtimeisbrain.com, +34 608 671 108  [KIIS]
1. Sector code: NACE 7210 — Research and experimental development in natural sciences and engineering  [KIIS Part C]
1. Product: BraiN20® — portable, non-invasive medical device (hardware + single-use electrodes + software) that records and auto-interprets the N20 somatosensory-evoked potential (SEP) as a real-time biomarker of salvageable brain tissue in acute ischemic stroke (AIS)  [KIIS / project desc / PUBLIC: CORDIS]
1. Device class: Class IIb medical device (current technical file model: BraiN20 V2.1)  [PUBLIC: CORDIS / Annex D]
1. Stated intended use: Use in AIS patients who are candidates for EVT, to provide clinicians (neurologists, interventionists) with information on the potential for favourable functional recovery after EVT  [Country-prioritisation report p4]
1. Platform: Capital Cell (PFP Capital Cell, S.L.) — Spanish/EU equity crowdfunding platform regulated under Reg. (EU) 2020/1503  [KIIS]
1. Raise headline: €2.5M target round; €430k allocation opened via Capital Cell. Deadline 12 Aug 2026.  [KIIS]

TARGET BASIS
This is a pre-revenue equity investment in an unlisted medical-device company. No target return rate or exit horizon is quoted in the provided materials.
1. Company-stated target return: Not disclosed. No IRR, MOIC, or projected exit valuation is stated in the KIIS or campaign materials provided.  [KIIS — gap]
1. Exit horizon (company-stated): Not disclosed as a date. Liquidity is framed only qualitatively via defined “Liquidity Events” (trade sale / change of control, asset sale, exclusive IP licence, IPO/listing, or dissolution).  [KIIS Part F]
1. Value-creation milestones the company ties the round to: (1) launch of commercial sprint (now); (2) CE Mark, expected during 2026; (3) first commercial sales  [KIIS project desc]
Sector heuristic (default, applied because no company figure given): Early-stage medtech seed/pre-CE-mark equity is conventionally underwritten by angels/seed funds to a 10x+ gross return target over a roughly 5–8 year horizon to a trade sale, reflecting high binary regulatory/clinical risk. This is a generic sector benchmark, not a company projection.  [DERIVED — sector heuristic]

VALUATION
1. Pre-money valuation: €12,000,000 (capital increase by cash contribution at this pre-money)  [KIIS Part D]
1. Round size: €2.5M target; €3.0M maximum offer amount  [KIIS Part B/D]
1. Implied post-money (target): ≈ €14.5M at €2.5M raised on €12M pre-money  [DERIVED from KIIS figures]
1. Share / unit price: €18.55 per new share (capital + premium); discounts may apply (non-cumulative; most beneficial applies). Specific discount table referenced but values not populated in the provided KIIS.  [KIIS Part D]
1. Valuation methodology disclosed: No methodology, comparable set, or DCF/scorecard basis for the €12M pre-money is given in the provided materials.  [KIIS — gap]
1. Round structure: Milestone-based tranches: ~50% now (commercial sprint); 25% on CE Mark (expected 2026); 25% on first commercial sales  [KIIS project desc]
1. Committed / soft-circled capital stated: €1.5M from “The Foundry” (named lead/strategic investor); ~€315k from current shareholders; €255k from new business angels; €430k allocation opened via Capital Cell  [KIIS Part B / project desc]
External benchmark (PUBLIC): BraiN20 is pre-CE-mark and pre-revenue. The company has previously raised non-trivial public + private funding and a €2.5M EIC Accelerator grant (see Public Information Research). A €12M pre-money for a pre-CE, pre-revenue Class IIb stroke device is within the broad range seen for clinically de-risked European medtech seed/bridge rounds but cannot be independently verified against a disclosed comparable set.  [DERIVED + PUBLIC]

INSTRUMENT & INVESTOR TERMS
1. Instrument type: Equity — ordinary shares of a limited liability company (S.L.). Investment is syndicated.  [KIIS Part D/F]
1. Share class: Ordinary shares (no preferred/seed-class distinction disclosed for crowd investors)  [KIIS Part D]
1. Direct or nominee structure: Two routes. Default: investors are pooled via an SPV — Capital Cell Stichting Administratiekantoor (Netherlands, Fiscal ID N0292188J). Alternative: “direct” investors may instead be grouped in the promoter’s capital by signing a notarial power of attorney in favour of Capital Cell before the round closes; those who do not are moved into the SPV with equal rights to other SPV investors.  [KIIS Part E]
1. Voting rights: Right to attend the Shareholder Meeting: stated “Yes.” Practical voting is mediated by the SPV/nominee structure for pooled investors; the mechanics of how the SPV votes are not detailed.  [KIIS Part F]
1. Cap table: Detail not provided in the documents supplied (“See more” link in KIIS). Last change of ownership 25-03-2026. Cap table post-round also behind a “See more” link — not included.  [KIIS — gap]
1. Known equity-linked grants (phantom shares, fully diluted): CTO Gisela Ruiz 0.3% (1,554 phantom shares, Apr 2023); COO Blas Díaz 2.3%; Board member Olivier Resnik 1.0% (Apr 2022). These are phantom/incentive shares, not the crowd instrument.  [Annex B]
1. ESOP / option pool: An Incentive Plan with phantom shares exists (see above). Whether the pool will be expanded before a future priced round is not disclosed.  [Annex B / KIIS — partial; expansion not disclosed]
1. Anti-dilution provisions: Listed as “Yes” (Anti-dilution right: Yes). No detail on type (full ratchet vs weighted average) or which classes benefit.  [KIIS Part F — type not disclosed]
1. Pre-emption rights for crowd investors: Not explicitly granted to crowd investors. KIIS notes the SPV may, on campaign success, waive or exclude pre-emptive rights that may apply when allocating units.  [KIIS Part D/E]
1. Stated intention to raise further rounds: Yes — round explicitly framed as runway to “the next valuation inflection point.” No size/date/target dilution for the next round disclosed.  [KIIS project desc]
1. Liquidation preference: Liquidation right: “Yes.” No detail on multiple, participation, or seniority of crowd investors relative to founders/other classes.  [KIIS Part F — type not disclosed]
1. Drag-along rights: “Yes” — present. Threshold / who can trigger not detailed.  [KIIS Part F]
1. Tag-along rights: “Yes” — present. Terms not detailed.  [KIIS Part F]
1. Lock-up period: Not stated as a fixed period. Transferability is conditional: secondary transfer is possible only if Capital Cell makes a “Bulletin Board” available and subject to prior promoter approval. Direct/restrictive investments may carry shareholders’-agreement transfer restrictions.  [KIIS Part F]
1. Secondary market availability: Conditional, promoter-approval-gated bulletin board on Capital Cell; not guaranteed. Secondary-market fee 6% to Capital Cell (charged to seller).  [KIIS Part F/H]
1. Information rights: “Obligation to inform shareholders” field is present in the KIIS but left blank in the provided document; reporting frequency/content not specified. Financial-statement and key-figure links referenced but not included.  [KIIS Part F — gap]
1. Founder vesting: Not disclosed for founders in the provided materials.  [gap]
1. Founder loans / related-party arrangements: None disclosed in provided materials.  [None found in provided materials]
1. Fees borne by investor: Success carried interest 7% to Capital Cell on profit above return of capital; 6% secondary-market fee to Capital Cell on a sale. Example: €10k profit → €700 success fee; €10k secondary sale → €600 fee.  [KIIS Part H]
1. Tax incentives: KIIS states the investment does NOT qualify for investor tax incentives.  [KIIS Part F]
1. Investor protections (platform-level): Not covered by deposit-guarantee (Dir. 2014/49/EU) or investor-compensation (Dir. 97/9/EC) schemes. 4-day pre-contractual reflection period for non-sophisticated investors; 7-day cooling-off after signing.  [KIIS front matter]
Items NOT disclosed
1. Full current and post-round cap table (founders %, prior investors %, ESOP %, free float %).
1. Anti-dilution type (full ratchet vs weighted average) and which share classes it protects.
1. Liquidation-preference multiple, participation, and seniority of crowd investors vs founders/other classes.
1. Drag-along trigger threshold and tag-along terms.
1. Reporting frequency/content (information-rights field left blank).
1. Founder vesting schedule and leaver provisions.
1. Methodology behind the €12M pre-money valuation.
1. The specific discount schedule applied to the €18.55 share price (table referenced, not populated).
Practical implications for the crowd investor (derived)
1. On future fundraising: The company plans further raises. Crowd investors hold ordinary shares; absent a populated anti-dilution clause and confirmed pre-emption rights, a future round (especially a down-round) would dilute the crowd stake in proportion. The KIIS flags possible waiver/exclusion of pre-emption at allocation, so the practical ability to defend ownership % cannot be confirmed.  [DERIVED]
1. On exit: A liquidation/tag/drag/anti-dilution right all exist on paper, but because multiples, seniority, and thresholds are undisclosed, the crowd investor cannot assess where they sit in the waterfall relative to founders/strategic investors. Drag-along means a qualifying majority can force crowd investors into a sale on the majority’s terms.  [DERIVED]
1. On voting / control: Pooled investors vote through the Capital Cell SPV/nominee rather than directly; individual influence is minimal. A right to attend the shareholder meeting is stated, but control rests with founders/board and the lead investor.  [DERIVED]
1. On liquidity: No fixed lock-up, but no guaranteed exit either. Resale depends on a promoter-approved bulletin board that may or may not be available, carries a 6% seller fee, and the KIIS explicitly warns investors may be unable to sell when they wish. Cannot be assessed as a reliable liquidity path.  [DERIVED]
1. On returns generally: Cannot be assessed — no target return, exit value, or timeline disclosed; total loss is possible per the platform risk warning.  [DERIVED — term not disclosed]

CATEGORY SET
Relevant evaluation categories for the downstream memo (selected to fit a clinical-stage medtech hardware raise):
1. Team & governance
1. Product, technology & clinical evidence
1. Regulatory pathway & status (CE Mark / FDA)
1. Market, demand & willingness-to-pay
1. Competition & differentiation
1. Commercial model, traction & financials
1. Funding history, valuation & deal terms (covered above)
1. Key risks & integrity checks

PUBLIC INFORMATION RESEARCH SUMMARY
Public sources were searched to corroborate the company package and to fill gaps. Findings below; corroborations and one discrepancy are noted.
1. EIC Accelerator (CORDIS / EISMEA): Project “PROMISE” (ID 190126352) is publicly listed on CORDIS. BraiN20 is described publicly as a Class IIb non-invasive device. EIT Health and the CEO’s LinkedIn corroborate the EIC Accelerator award.  [PUBLIC: CORDIS, EIT Health, LinkedIn]
1. EIC grant amount — DISCREPANCY: Public sources (CORDIS/EIT Health/EISMEA award, CEO LinkedIn) consistently state a €2.5M EIC Accelerator grant. Annex B states “approved for an investment of 3.3M€ by the EIC Accelerator program.” The peer-reviewed paper’s funding note states €2.5M. The €3.3M figure is unreconciled in the provided materials and may conflate grant + equity components or a different approved envelope.  [PUBLIC vs Annex B — unreconciled]
1. Pivotal evidence (PROMISE): Peer-reviewed: Martinez-Piñeiro et al., Stroke: Vascular and Interventional Neurology (2023), DOI 10.1161/SVIN.122.000735. n=223 intention-to-test. N20 before EVT predicted mRS≤2 at day 7 with sensitivity 93%, NPV 93%, adjusted OR 9.9; sensitivity rose to 100% when N20 present after EVT. Trial registration NCT04099615. Corroborates the company package.  [PUBLIC: SVIN paper / clinicaltrials.gov]
1. Validation trial (PROMISE20 / PROMISE-GLOBAL): ClinicalTrials.gov NCT06149754 (PROMISE20, device-specific reliability, target >75% optimal/good auto-reading) and NCT06421337 (PROMISE-GLOBAL, suspected acute stroke). Both list start 2024; estimated primary completion end-2024 / completion Q1-2025; statuses shown as recruiting/unknown. Corroborates that BraiN20 device validation was ongoing.  [PUBLIC: clinicaltrials.gov]
1. CE-Mark timeline: Company KIIS (2026) expects CE Mark “during 2026.” Earlier public statements (2023) targeted CE between Q4-2024 and Q1-2025. The CE-mark target has therefore slipped relative to earlier public guidance.  [PUBLIC: medica-tradefair (2023) vs KIIS (2026) — slippage noted]
1. Founder credentials: Antoni Dávalos is a publicly verifiable senior stroke KOL (co-PI REVASCAT; >400 publications; NEJM/Lancet Neurology output). Tudor Jovin (LOI author) is a real, prominent neurointerventionist (REVASCAT/DAWN). James Grotta and Marc Ribo are likewise established names. LOIs appear consistent with these individuals.  [PUBLIC + Annex A/B]
1. Capital Cell campaign: A “Time Is Brain (TIB)” campaign page exists on Capital Cell, consistent with the KIIS.  [PUBLIC: capitalcell.com]

CATEGORY DOSSIERS
Team & governance
1. CEO & co-founder: Alicia Martínez Piñeiro, MD PhD — neurologist (UB 2005; HGTP residency), chief of HGTP Neuromuscular Disorders Unit (2019), expert in intraoperative neurophysiological monitoring; PhD thesis was the PROMISE study. 100% dedicated to TiB since 2021.  [Annex B]
1. CSO & co-founder: Antoni Dávalos, MD PhD — internationally renowned stroke KOL; co-PI REVASCAT; >400 publications (H-index 77); former director of HGTP (2018–2022); full-time CSO since Jan 2023.  [Annex B]
1. Scientific Advisory Board & co-founder: Jaume Coll-Cantí, MD PhD — 30+ years in neuromuscular disorders & electrodiagnostics.  [Annex B]
1. CTO: Gisela Ruiz Vega, PhD — biomedical engineer (biosensors/Point-of-Care); built the BraiN20 proof-of-concept and frozen prototype; full-time since Jan 2022; Torres Quevedo grant 2022.  [Annex B]
1. COO: Blas Díaz Chaparro — 20+ yrs global B2B/industrial management (Tünkers, Flex-N-Gate; VW Group account ~€75M/yr); seed-stage investor (Adshir exit); joined May 2023.  [Annex B]
1. Other senior staff: Carlos Navarro Sobrino (QA&RA, 10+ yrs medtech certification); Antonio Martínez (BD manager, ex-automotive KAM, full-time since Jun 2024).  [Annex B]
1. Board & observers: BoD president A. Martínez; members Dávalos, Coll-Cantí, Olivier Resnik (Intempo Ventures; investor since 2021), AYCE Capital Epsilon (Ángel Cánovas, lead seed investor). Observers: Laurent Arens (BStartup10 / Banco Sabadell), Jordi Barretina (CEO of IGTP). Secretary/Deputy non-members named.  [KIIS Part A / Annex B]
1. Hiring plan: Annex C lays out a 2026–2029 ramp from a core team to a broad commercial (multiple KAMs across EU/US/APAC/LATAM), regulatory, and engineering org — contingent on capital.  [Annex C]
1. Observation: Deep clinical/neurophysiology pedigree and genuine stroke-KOL founders; commercial/scale-up (medtech sales, reimbursement, manufacturing) leadership is comparatively newer and partly plan-stage.  [DERIVED from Annex B/C]
Product, technology & clinical evidence
1. What it is: Tablet-form device + single-use stimulation electrodes and recording headband; automatically stimulates, records, processes and displays the N20 SEP. Marketed as a portable, real-time, non-invasive “stroke ECG.”  [Annex B/D / PUBLIC]
1. Core IP: TiB holds rights to N20 as a biomarker; two patent applications (WO2018149973; EP2238209) on prediction of EVT outcome via N20. Underlying research originated at HGTP/IGTP.  [SVIN paper disclosures]
1. Pivotal clinical result: PROMISE (n=223): N20 before EVT — sensitivity 93% (95% CI 78–98), NPV 93%, adjusted OR 9.9 (3.1–44.6) for functional independence (mRS≤2) at day 7; AUC of combined model rose from 0.77 to 0.84 with N20; sensitivity 100% when N20 present after EVT.  [Supplemental + SVIN paper]
1. Acknowledged limitation in the pivotal study: N20 was non-assessable in ~25% of patients due to radiofrequency interference from commercial (non-purpose-built) equipment in the angio-room — the very problem BraiN20 is designed to solve. Underpowered final readable population with wide CIs. Not tested in posterior circulation or non-EVT candidates.  [SVIN paper limitations]
1. Device validation studies: PROMISE20 (NCT06149754) aims to show BraiN20 auto-reading reliability >75% vs blinded experts and day-7 AUC ≥0.80; PROMISE-GLOBAL (NCT06421337) extends to suspected acute (incl. hemorrhagic) stroke. Per public registry, primary completion targeted end-2024/Q1-2025; current public status not definitively “completed.”  [PUBLIC: clinicaltrials.gov]
1. Device maturity: Technical file at model V2.1 (Sep 2025). Notable: connectivity (4G/Bluetooth) is present in hardware but disabled/not operational in V2.1; charging moved internal; electrodes single-use; documentation adapted for US market; a V3 is referenced for future packaging/stability work.  [Annex D (RTM)]
1. Risk file: A formal ISO 14971 / ISO/TR 24971 risk-traceability matrix exists with HW and SW hazard analyses, mitigations, and residual-risk scoring — consistent with an MDR technical file in preparation.  [Annex D]
Regulatory pathway & status
1. Current status: Pre-CE-mark. Company expects CE Mark during 2026; second/third crowdfunding tranches are explicitly gated on CE Mark and first sales.  [KIIS]
1. Timeline slippage: Earlier public guidance (2023) targeted CE between Q4-2024 and Q1-2025; current guidance is “during 2026.”  [PUBLIC vs KIIS]
1. Geographic plan: Documentation adapted to US regulatory requirements (FDA pathway referenced historically); market-access analysis spans EU, UK, US, Canada, Australia.  [Annex D / country report]
1. Market-access dependency: Country-prioritisation report stresses that without compelling cost-effectiveness (CE) evidence, access is largely hospital-by-hospital; with CE evidence, centralised reimbursement routes (NICE, CADTH, CMS, etc.) open. Clinicians identified as key influencers across all markets.  [Country report]
Market, demand & willingness-to-pay
1. Clinical problem: EVT is gold-standard for AIS-LVO but only ~10% of eligible US AIS patients are treated (per Jovin LOI); ~a third may be eligible. Key gaps per KOL survey: pre-hospital identification, transport time, and lack of tools to monitor recovery / predict EVT outcome.  [Annex A LOI / KOL report]
1. KOL demand signal: FHiTT KOL study (33 KOLs, 11 countries): preferred BraiN20 settings = pre-hospital triage and hospital before/after EVT. Perceived value concentrated on patient selection for EVT and monitoring.  [KOL report]
1. Willingness to pay: Hospital setting: mean €2,207/patient (SD €2,977; range €200–€15,000; n=22); outlier-trimmed mean €1,934 (n=12). Ambulance setting: mean €62/patient (n=2 only). Wide dispersion and tiny ambulance sample limit reliability.  [KOL report (WTP slides)]
1. Company commercial claims: Project description claims BraiN20 increases treatment-eligible patients by up to 15%, saves 60–140 min time-to-treatment, and yields a 26% increase in treatment success. These are company-stated; primary basis not fully shown in provided materials.  [KIIS project desc — company-stated]
Competition & differentiation
1. Landscape: TiB’s own competitor matrix (v1.4, Jan 2026) catalogues 30+ comparators across clinical scales (NIHSS, RACE, FAST-ED, C-STAT), imaging (NCCT, multimodal CT, MRI), AI imaging software (RAPID, Viz.AI, Nicolab, Methinks), and portable/biomarker devices (Cerebrotech VIPS, Strokefinder, EEG-based Alva Health, ELECTRA, biomarker assays, SEP-based Dolosys/inomed, Sense Neuro, etc.).  [Competitor matrix]
1. Stated differentiation: Portable, real-time, automated N20 SEP reading by non-specialist staff (<5 min), usable pre- and in-hospital, giving prognostic (not just detection) information — a niche few direct competitors occupy. SEP-specific competitors (Dolosys, inomed) are not stroke-prognosis positioned.  [Competitor matrix / DERIVED]
1. Competitive intensity: AI-imaging incumbents (Viz.AI, RAPID, Nicolab) are well-funded, widely deployed, and embedded in trials/guidelines; portable LVO-detection rivals (Cerebrotech, EEG players) are advancing. BraiN20’s differentiator is prognosis of salvageable tissue rather than LVO detection, but it must still clear CE and demonstrate clinical/economic value hospital-by-hospital.  [DERIVED from matrix + PUBLIC]
Commercial model, traction & financials
1. Stage: Pre-revenue; round is to “generate the company’s first commercial revenues.”  [KIIS]
1. Funding history (company-stated): From foundation: €4.25M public + €1.8M private funding; €280k competitive research grants (La Marató, La Pedrera, La Caixa); EIC Accelerator (amount disputed — see discrepancy). Awards: Ship2B seal of impact, Premios Expansión (Biotech), EIT Health Catapult (MedTech).  [Annex B]
1. Financial statements: KIIS links to most-recent financial statements and 3-year key figures, but these documents were not included in the materials provided for this dossier.  [gap]
1. Use of proceeds: Market entry / commercial sprint, runway to CE Mark and first sales; team build-out per Annex C hiring plan.  [KIIS / Annex C]

RED FLAGS AND INTEGRITY CHECKS
1. EIC grant amount inconsistency: Annex B states €3.3M EIC Accelerator approval; all public sources and the peer-reviewed paper state €2.5M. Unreconciled in provided materials.
1. CE-mark timeline slippage: Earlier public target (Q4-2024/Q1-2025) has moved to “during 2026.” Round tranches 2 and 3 depend on CE Mark and first sales — i.e., a material portion of the raise is contingent on a milestone that has already slipped once.
1. Pivotal-study artifact rate: ~25% of N20 recordings were non-assessable in PROMISE due to RF interference from non-purpose-built equipment. BraiN20 is meant to solve this, but device-specific reliability (PROMISE20, target >75%) was still being established per public registries; definitive published device-validation results were not in the provided materials.
1. Company efficacy claims not fully sourced: “Up to 15% more treatable patients,” “60–140 min saved,” “26% increase in treatment success” are company-stated in the KIIS without full underlying derivation in the provided documents.
1. Deal-term opacity: Anti-dilution, liquidation preference, drag/tag thresholds all marked “Yes” but undetailed; cap table behind a link not provided. Information-rights field left blank.
1. Liquidity is conditional: No fixed lock-up but no assured exit; resale depends on a promoter-approved bulletin board, with a 6% seller fee and explicit warning that sale may be impossible.
1. Nominee/SPV voting: Pooled crowd investors vote via a Netherlands-based SPV; individual governance influence is minimal and pre-emption may be waived at allocation.
1. Single-site pivotal data: PROMISE was conducted at one tertiary centre; broader multi-site/global validation (PROMISE-GLOBAL) was ongoing; generalisability not yet independently confirmed.
1. No tax relief: KIIS confirms no investor tax incentives apply, removing a common downside cushion for EU angel investors.
Integrity note: Founder identities, the pivotal publication, trial registrations, the EIC project, and the Capital Cell campaign all corroborate against independent public sources — the company is real and the science is peer-reviewed. The flags above concern term opacity, milestone slippage, and one unreconciled funding figure, not authenticity.

OVERALL DATA QUALITY
1. Strong / well-evidenced: Clinical evidence (peer-reviewed + registered trials), founder/team credentials, product/technical-file maturity, risk documentation, KOL demand and WTP study, competitive landscape.  [multiple]
1. Provided but incomplete: Cap table (link only), financial statements (link only), information rights (blank), discount schedule (referenced, not populated), anti-dilution/liquidation/drag/tag specifics.  [KIIS gaps]
1. Not provided / external only: Independent valuation basis for €12M pre-money; reconciliation of the €2.5M vs €3.3M EIC figure; definitive published PROMISE20 device-reliability results; current/most-recent regulatory status of CE submission.  [gaps]
1. Overall: Above-average data quality for an equity-crowdfunding medtech listing on the clinical/team side; below-average on deal-term transparency and forward financials. Several material terms must be assessed as “cannot be determined from provided materials.”  [DERIVED]
End of Step 1 dossier. No scoring or recommendation is included by design — the downstream evaluation step consumes this document to produce the scored investor memo.
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