STEP 1 — FACT DOSSIER
Untold Universe S.A. — UNTOLD festival group (Cluj-Napoca, Romania)
Convertible loan round administered via SeedBlink (ECSP-licensed; ASF-registered)
Prepared under Step 1 Fact Dossier methodology v10. This document is an evidence inventory. It contains no scores, no weights and no judgements; those belong to Step 2. Every fact is source-tagged [COMPANY] / [KIIS] / [PLATFORM] / [PUBLIC] / [EXPERT] / [DERIVED] and classified CORROBORABLE / NOT YET PUBLIC / COMPANY-ONLY.
Dossier compiled 25 August 2026. Currency note: the operating figures in the pitch and business plan are in EUR and relate to the UNTOLD Cluj-Napoca flagship only; the statutory figures for the issuing entity are in RON (Romanian leu). No conversion has been applied by the analyst except where marked [DERIVED].
PROJECT IDENTIFICATION
	Field
	Value

	Company / legal entity
	UNTOLD UNIVERSE S.A. (societate pe acțiuni / joint-stock company). Formerly Untold Universe S.R.L.; converted to S.A. by updated constitutive act of 23.06.2022 (ONRC mention no. 122715 of 20.06.2022). [KIIS-adjacent: ONRC certificate 07.07.2026]

	Registry number / tax ID
	Trade Register J12/5347/2018 (registered 06.12.2018); EUID ROONRC.J12/5347/2018; CUI 40265848 (RO40265848). Certificate of registration B4520779 issued 29.06.2022. [PUBLIC — ONRC certificat constatator no. 2530951/07.07.2026, supplied in pack]

	Registered office
	Municipiul Cluj-Napoca, Str. G-ral Eremia Grigorescu nr. 122A, Cluj county. Seat held under loan-for-use (comodat) contract no. 8 of 19.06.2019, unlimited duration. No secondary offices, branches or subsidiaries registered at ONRC. [PUBLIC — ONRC certificate]

	Legal representative / administrator
	Ferenț Sebastian Dorel — sole administrator with full powers; appointed 20.11.2018, last renewed 23.06.2026 for 2 years, mandate expires 23.06.2028. Also holds 1 share personally and represents the corporate shareholder. [PUBLIC — ONRC certificate]

	Auditor
	BDO Auditors & Accountants SRL (CUI 15106663), appointed 23.06.2022 for 6 months, mandate shown as expired 23.12.2022. The 2023 and 2024 statutory filings state the entity has no legal audit obligation and did not opt for voluntary audit. [PUBLIC — ONRC certificate; statutory filings]

	Principal activity (CAEN)
	6420 — Activities of holding companies. Authorised at the seat: 6420, 7022 (business and management consultancy), 9002 (support activities to performing arts). 150+ secondary CAEN codes registered (construction, trade, hospitality, events). [PUBLIC — ONRC]

	Tagline (platform listing)
	"Back one of the world's top-3 music festivals." [PLATFORM — project description]

	Sector / Stage / HQ
	Live entertainment — music festivals (flagship UNTOLD, Cluj-Napoca; plus Kapital/Bucharest, UNTOLD Dubai, Neversea, Massif brands). Stage label on platform listing: "Seed" [PLATFORM]. Operating profile stated by company: 10 editions, ~€28.7m FY25 revenue at the flagship [COMPANY]. HQ Cluj-Napoca, Romania.

	Round size
	Minimum €300,000 · target €450,000 · maximum €1,500,000. Deadline 10-09-2026. "Available on SeedBlink: 450.000 EUR." [PLATFORM — project description; COMPANY — deck "The round"]

	Instrument
	Convertible loan (CLA) into Untold Universe S.A.; 10% p.a. simple coupon; 36-month maturity; conversion at lower of €50m cap or 10% discount on a qualified round ≥ €3.5m; €20m floor at maturity; founder call option at capital + 15% p.a. Direct investment now; post-conversion shares held via an investment vehicle designated at conversion. [COMPANY deck; PLATFORM description; KIIS nominee section]

	Platform
	SeedBlink (crowdfunding service provider authorised under Regulation (EU) 2020/1503; ASF-registered). Round administered via SeedBlink; investor-facing microsite invest.untold.com. [PLATFORM]

	Date of materials reviewed
	Statutory accounts FY2023 (filed under OMF 5394/2023) and FY2024 (OMF 107/2025); analytical trial balance cumulated Dec 2025, printed 13.07.2026; ONRC certificate 07.07.2026; pitch deck and business plan "© 2026", round dated "SeedBlink · 2026"; investor Q&A (undated, references €450k target reached, i.e. July–Aug 2026); KIIS (English/Romanian/Dutch/Bulgarian template) and KIIS update log dated "Update 19_08" (2026); project description (platform listing, deadline 10-09-2026).


Materials provided (10 files):
1. Balanta_contabila_Untold_Universe_SA_12_2025.pdf — analytical trial balance, cumulated December 2025, printed 13.07.2026 [COMPANY]
1. Statutory financial statements FY2023 (F10/F20/F30/F40, entity header "UNTOLD UNIVERSE SRL", type UU) and FY2024 (type BS) — supplied as text alongside the trial balance [COMPANY / PUBLIC — ANAF filing format]
1. constatator_universe_iulie.pdf — ONRC certificat constatator no. 2530951 of 07.07.2026, 9 pages [PUBLIC — issued to Sebastian Dorel Ferenț]
1. Equity_KIIS_Untold_SB_FILLED_Final.pdf — SeedBlink Key Investment Information Sheet, four language versions [KIIS]
1. Updates_regarding_the_Key_Investment_Information_Sheet_-_Update_19_08.pdf — KIIS update log [KIIS]
1. UNTOLD___Business_Plan_Financials__FY23_27_.pdf — 5 slides, flagship P&L FY23–27 [COMPANY]
1. UNTOLD___SeedBlink___Pitch__Business_Plan___Perks.pdf and ..._(1).pdf — 21-slide investor deck; the two files are identical in content [COMPANY]
1. UNTOLD_Pitch_QA_Answers.pdf — "Answers to Investor Questions", 17 numbered Q&As, marked "Classified as Confidential" [COMPANY]
1. Untold_project_description.docx — SeedBlink listing text incl. deal-terms box, risk section and team bios [PLATFORM]
1. step_1_fact_dossier_v10.docx — methodology (not a source)
Materials NOT provided (absence stated explicitly):
1. Convertible Loan Agreement (the governing contract) — terms are known only from the deck, the listing and the Q&A
1. Shareholders' agreement / constitutive act of Untold Universe S.A.; any term sheet with Mozaik Investments
1. Group structure chart; statutory or management accounts of the operating subsidiaries (Untold SRL, Untold Production SRL, Untold Live SRL, Untold Events LLC, Neversea SRL etc.)
1. Consolidated group financials; FY2025 audited or statutory accounts of Untold Universe S.A. (ONRC shows "no records" for FY2025 as at 07.07.2026)
1. Loan agreements underlying the RON 63m "creditori diverși" balances (Mozaik, Gheorghe Gabriel, River Bank, Modern Power Systems, Untold Live)
1. Founder CVs; cap table of any entity other than the ONRC register; ESOP documentation; information memorandum referenced by the deck ("figures drawn from the information memorandum")
SOURCE COVERAGE LOG
Census run before extraction. Every structured block in the inputs is listed with its destination in this dossier or an exclusion reason.
	Document
	Structured data block (size)
	Destination

	Trial balance Dec 2025
	Class 1 — equity accounts (101/106/117/121), 8 rows incl. shareholder analytics
	CAPTURED — Valuation (cap table) and Category: Business model (holding P&L)

	Trial balance Dec 2025
	Class 2 — intangibles 205 by brand (4 rows), shares in affiliates 261 (20 rows), amortisation 280
	CAPTURED IN FULL — Instrument (group structure table) and Business model

	Trial balance Dec 2025
	Class 4 — 451 intercompany interest by counterparty (15 rows), 461 receivables by counterparty (17 rows), 462 creditors by counterparty (13 rows), 401/409/44x/455/473
	CAPTURED IN FULL — Business model (related-party balances tables)

	Trial balance Dec 2025
	Class 5 — bank balances (3 rows); Class 6/7 — expense and income accounts (17 rows)
	CAPTURED IN FULL — Business model (FY2025 holding P&L table)

	Statutory FY2023 / FY2024
	F10 balance sheet (2 columns each), F20 P&L, F30 informative data (employees, creditors, capital ownership %), F40 fixed-asset roll-forward
	CAPTURED — three-year statutory table; F40 intangibles 900 → 50,196,914 captured

	ONRC certificate
	Share capital block; shareholders (2 rows); administrator; auditor; CAEN list (150+ codes); mentions history (8 entries); financial summaries FY2023/FY2024
	CAPTURED — Identification, Valuation (cap table), Red flags. CAEN list summarised by count (EXCLUDED as list: not investor-material)

	Business plan FY23–27
	Full P&L table 13 rows × 5 years; revenue-mix chart; EBITDA chart; headline KPI tiles; roadmap 6 cards
	CAPTURED IN FULL — Target basis / Traction (P&L table reproduced)

	Pitch deck (21 slides)
	At-a-glance tiles (4); core-business bullets; growth-story tiles (3); expansion pipeline (4 cards); three-engines matrix (3×4); brand-equity cards (3); round-terms table (6 rows); rights & fees table (3 + 3 rows); use-of-funds (2 × 50%); UNTOLD 500 tiers (4 tiers, 15 bullets); key risks (6); general risks (7); disclaimer
	CAPTURED IN FULL — Instrument (terms, fees, perks tables), Use of funds, Market, Competition, Red flags

	Investor Q&A
	17 numbered questions and answers
	CAPTURED — facts routed to Instrument, Traction, Market, Discrepancies; each Q&A cited by number

	KIIS (4 languages)
	Overview; Part A (ownership table, management table, 3-year financial table); Part B (round history table ×4, cap table post-round); Part C risks; Part D subscription/nominee; Part E rights checkboxes; Part F fee table (4 rows)
	CAPTURED — Part F fee table and Part D nominee text reproduced. Parts A/B tables are BLANK in the copy reviewed (see explicit absence statements). EXCLUDED: duplicate RO/NL/BG translations — identical content

	KIIS update log
	Update table (date / by / section / description)
	CAPTURED — table is empty; recorded under Instrument

	Project description
	Executive summary; market; traction bullets (5) and EBITDA-by-year line; structure note with statutory figures (3 years); differentiators; round-terms list (10); deal-terms box (7 fields); risks (5); team bios (4)
	CAPTURED IN FULL — Identification, Traction, Valuation, Instrument, Team, Discrepancies


Blocks PARTIALLY CAPTURED or unprocessed: none.
Explicit absence statements (checked for and genuinely not present in any material reviewed):
1. KIIS Part A ownership table, management table and three-year key-figures table — blank in the copy reviewed.
1. KIIS Part B: own funds committed by project owner, amounts invested by shareholders/management, post-round cap table, prior-rounds tables, minimum direct-investment amount — blank.
1. KIIS Part C "Other risks" and Part E rights/restrictions checkboxes — not filled; no hyperlink to constitutional documents.
1. KIIS update log — no entries.
1. Convertible Loan Agreement text — not in pack; drag-along threshold, qualified-round definition, default events, conversion-price formula, tag-along terms known only by description.
1. Post-round capitalisation table / dilution illustration — not in pack.
1. Group structure chart — not in pack (partial reconstruction possible from trial balance and ONRC; see Instrument section).
1. Subsidiary or consolidated financials — not in pack; only the holding's statutory accounts and the flagship's management P&L (EUR) are provided.
1. Runway / cash-need statement — listing says "Runway: To be confirmed".
1. Co-investors / pre-committed amounts — listing says "To be confirmed"; no lead investor.
1. Founder CVs / LinkedIn links — bios only, no hyperlinks.
1. Comparable exits or valuation methodology — not provided in any material.
1. Attendance, ticketing, pricing, sponsor-contract data by year — not provided beyond headline attendance and revenue lines.
TARGET BASIS
1. Basis type: mixed
1. Company-provided elements: contractual cash-return elements are stated — 10% p.a. simple coupon accruing over the 36-month term (paid on repayment or converting with principal) [COMPANY deck; PLATFORM]; founder call option at capital invested + 15% p.a. simple, replacing the coupon if exercised [COMPANY deck; Q&A 12]; at maturity, auto-conversion at the greater of FMV less 10% or a €20m equity floor [COMPANY deck]. No target multiple, target IRR or exit horizon for the equity leg is stated in any material. The press quotes the founder's ambition of a "unicorn" (> USD 1bn) outcome [PUBLIC — start-up.ro 02.07.2026; republica.ro 02.07.2026]; this is an aspiration, not a target return statement.
1. Ladder row used for the equity leg: Series B+ / growth — 3–5x over 3–5 years.
1. Deviation from ladder, and why: the platform labels the round "Seed" [PLATFORM], which would map to 10x / 5–7 yrs. The row is deviated to growth because the issuer group operates a ten-edition asset with stated FY25 flagship revenue of €28.7m and EBITDA of €5.6m before team-cost allocation [COMPANY], intercompany balances of RON 61m and third-party loans of RON 63m at the holding [COMPANY trial balance], and a €50m conversion cap. Product and demand risk is not the bet; the bet is group scaling, corporate re-domiciliation and balance-sheet repair. The 36-month instrument maturity also fits the 3–5 year horizon.
1. Sector heuristic: none of the v10 heuristic rows describes a festival operator. Sector benchmarks from §4.1b are used instead: festival/live-entertainment operators transacted or trade at roughly 10–11x EV/EBITDA for European festival platforms and 15–20x for the listed global leader (see SECTOR VALUATION BENCHMARKS).
1. Current key metric (date + source): flagship UNTOLD Cluj FY25 actual revenue €28.7m; EBITDA €5.6m before / €3.6m after a €2.0m indicative group-cost allocation [COMPANY business plan, "FY25 ACTUAL"]. FY26 budget €31.0m revenue / €6.4m EBITDA before allocation; FY27 plan €33.0m / €7.0m [COMPANY]. Holding-level FY2025: turnover nil, net loss RON 2,298,200 [COMPANY trial balance].
1. Required scale at exit [DERIVED]: conversion at the €50m cap implies a 3x outcome at ≈ €150m and 5x at ≈ €250m equity value for the converted line (before further dilution and before any coupon). At the 10–11x EV/EBITDA benchmark, and treating the holding's third-party loans (RON ≈ 63m ≈ €12–13m at ~5.1 RON/EUR) as net debt to be deducted, that requires group EBITDA of roughly €15–17m for 3x and €24–26m for 5x — versus €5.6m (before allocation) or €3.6m (after) at the flagship in FY25 and €7.0m/€5.0m planned for FY27. Additional editions (Kapital, Dubai, Colombia, licensing) sit outside the FY23–27 P&L [COMPANY].
1. Implied IRR [DERIVED]: 3x over 4 years ≈ 32% p.a.; 5x over 4 years ≈ 50% p.a.; 3x over 5 years ≈ 25% p.a.; 5x over 3 years ≈ 71% p.a. Contractual floor outcomes: 10% simple coupon ≈ 1.30x at 36 months; founder call option at 15% p.a. simple ≈ 1.45x at 36 months (less if exercised earlier).
1. Comparable exits provided by the company: none provided in any material reviewed. Milestones stated: 4–5 editions in 2027 and 10–12 by 2030 across the group; Cluj, Kapital and Dubai "scaled and highly profitable" by 2027; first brand-licensing/JV agreements in 2027 [COMPANY Q&A 9].
VALUATION
	Item
	Fact

	Pre-money / post-money
	Not a priced round. Conversion references: €50m valuation cap; €20m equity floor at maturity; 10% discount to a qualified round (≥ €3.5m) or to FMV at maturity. [COMPANY deck "The round"; PLATFORM description]

	Instrument label as stated
	"Convertible loan, syndicated via an investment vehicle designated at conversion by the Company and SeedBlink's investors" [COMPANY deck]. Listing header: "convertible · Seed · Direct Investment" [PLATFORM].

	Ownership % offered
	Not fixed. Company's illustrative math [COMPANY Q&A 17]: at the €50m cap the €300k–€1.5m range converts to "roughly 0.6% to 3.0% ... on a fully-diluted basis", before accrued interest and before any discount-driven increase. [DERIVED] 0.3/(50+0.3) = 0.6%; 1.5/(50+1.5) = 2.9% at the cap; at the €20m floor with €1.5m + 30% accrued coupon, ≈ 8.9%. Existing share count: 5,019,402 shares of RON 10 [PUBLIC ONRC]. Per-share conversion price and post-conversion cap table: ABSENT — not present in the pack reviewed.

	How the valuation was set
	Methodology not disclosed in provided materials. Q&A 14: "Our €50m cap and €20m floor are fixed terms already set in your agreement — we won't reset or renegotiate them based on a future round's valuation." [COMPANY]

	External benchmarks
	See SECTOR VALUATION BENCHMARKS block. [DERIVED] €50m cap ÷ FY25 flagship EBITDA €5.6m (before allocation) ≈ 8.9x; ÷ €3.6m (after allocation) ≈ 13.9x; ÷ FY25 revenue €28.7m ≈ 1.7x. These ratios compare a group-level cap with a single-festival P&L and ignore holding-level debt; recorded, not judged.

	Notable terms
	Founder call option at capital + 15% p.a. simple (replaces coupon); no voluntary prepayment by the company; auto-conversion at maturity rather than cash repayment; retail receive common equity with no liquidation preference while "a liquidation preference and other enhanced rights (voting, board seats) are reserved for non-retail investors"; Mozaik Investments holds a drag-along post-conversion; subordinated to senior bank debt; planned re-domiciliation to Untold BV (Netherlands). [COMPANY deck; Q&A 10, 12, 14]


INSTRUMENT & INVESTOR TERMS
Source note: the Convertible Loan Agreement itself is not in the pack. All terms below are as described in the deck, the platform listing, the KIIS and the company's Q&A. The KIIS supplied is largely a template; its Part D/E/F content is reproduced where filled.
Round terms as stated [COMPANY deck, slide "The round"] — reproduced in full
	Term
	As stated

	Minimum / target / maximum
	€300k minimum raise · €450k target raise · €1.5m maximum amount

	Instrument
	Convertible loan, syndicated via an investment vehicle designated at conversion by the Company and SeedBlink's investors

	Coupon
	10% p.a., simple (not compounded), accrues, paid on repayment, or converts together with the principal on conversion

	Conversion
	Automatic on a qualified round (≥ €3.5m) or an exit, at the lower of the €50m cap or a 10% discount

	At maturity
	36 months; if unconverted, auto-converts (principal + accrued interest) at the greater of fair market value less 10% or the €20m floor

	Valuation
	€50m cap · €20m floor (equity)

	Call option
	Founders may buy out at capital invested + 15% p.a. (this 15% replaces the 10% coupon, not additive)

	Conversion rights
	On conversion, retail investors receive common equity with no liquidation preference; a liquidation preference and other enhanced rights (voting, board seats) are reserved for non-retail investors. Post-conversion held as a single line via a designated vehicle; unsecured, subordinated to senior bank debt

	Repayment
	No voluntary prepayment; Untold may not prepay. Repayment becomes due only on an event of default; if not repaid by maturity, the loan auto-converts

	Minimum ticket
	€1,000 per investor · issued by Untold Universe SA, migrating to Untold BV (Netherlands)


Investor fees [COMPANY deck] and KIIS Part F fee table [KIIS] — reproduced
	Fee
	Private (deck)
	Public (deck)
	KIIS Part F (hypothetical €10,000)

	Access / entry fee
	n/a
	1.5%
	50–250 EUR, 0.5–2.5% one-off (access to the opportunity and administrative costs such as notary fees)

	Management fee until maturity
	0%
	0%
	Nominee fee: N/A

	Management fee post-conversion vehicle
	0%
	0%
	—

	Exit fee
	—
	—
	3% on total or partial exit via SeedBlink's bulletin board (excludes notary and other exit costs)

	Success fee
	—
	—
	N/A


Structure
1. Instrument type: convertible loan (unsecured, subordinated to senior bank debt) converting into common equity of Untold Universe S.A. or, if re-domiciled, Untold BV. [COMPANY deck; Q&A 11]
1. Voting rights: post-conversion, common shares with dividend and voting rights, "represented and vote as part of a single coordinated block through the post-conversion vehicle, not individually" [COMPANY Q&A 14]. Pre-conversion: lender, no votes.
1. Direct holding or nominee/SPV: loan made directly by each investor to the project owner ("At this moment, the investment will not be made neither via a nominee nor via a SPV") [KIIS Part D]; on conversion, all new shares "shall be mandatory issued to an investment vehicle designated ... by Untold Universe SA and SeedBlink's investors (i.e., investors representing 50%+1 of the total amount invested)", acting as SPV or nominee, investor remaining beneficial owner [KIIS Part D; COMPANY deck].
1. Share class: common equity (retail). Enhanced rights reserved for non-retail investors. [COMPANY deck]
Dilution
1. Cap table (current) [PUBLIC — ONRC certificate 07.07.2026; matches trial-balance analytics 101.02]: see table below.
	Shareholder
	Shares
	%
	Contribution

	NOVUS CAPITAL S.R.L. (J12/349/2018, CUI 38796236; same address; represented by Ferenț Sebastian Dorel)
	5,019,401
	99.99998%
	RON 50,194,010 of which RON 50,193,010 in kind (word and figurative trademarks UNTOLD FESTIVAL, UNTOLD, NEVERSEA, NEVERSEA FESTIVAL, MASSIF)

	Ferenț Sebastian Dorel (natural person)
	1
	0.00002%
	RON 10 cash

	Total — subscribed and fully paid
	5,019,402 × RON 10
	100%
	RON 50,194,020; capital 100% private domestic


Trial-balance analytic 101.02.1 "BUTA" carries a nil balance; 101.02.2 "NOVUS" RON 50,194,010; 101.02.3 "FERENT SEBASTIAN" RON 10 [COMPANY]. Public reporting states Novus Capital S.R.L.'s sole associate is Ioan-Bogdan Buta [PUBLIC — Cluj24 21.08.2023 and 09.08.2024, citing termene.ro]. Mozaik Investments does not appear on the ONRC share register of Untold Universe S.A. (see Discrepancies).
1. ESOP: ABSENT — not present in provided materials.
1. Anti-dilution: "We don't offer a separate anti-dilution ratchet beyond the cap/floor mechanic" [COMPANY Q&A 10, 14]. Whether any other class (e.g. Mozaik, non-retail investors) holds anti-dilution: ABSENT — not stated.
1. Stated intention to raise again: conversion trigger is a qualified round ≥ €3.5m [COMPANY]; "we'll flag the terms of any new financing round in advance (including pre-money valuation and amounts)" [Q&A 9]; a Dubai/UK/US vehicle is not planned, the Dutch BV is intended "for future international rounds and a potential later listing" [Q&A 16]. Timing and size of the next round: ABSENT.
1. Pre-emption rights for crowdfund investors: ABSENT — not stated in any material (KIIS Part E checkbox not filled).
Liquidation and exit
1. Liquidation preference: none for retail on conversion; "a liquidation preference and other enhanced rights (voting, board seats) are reserved for non-retail investors" [COMPANY deck]. Which classes currently hold a preference, its multiple and whether participating: ABSENT — not disclosed.
1. Surplus split: ABSENT — not present in provided materials.
1. Drag-along: "Mozaik Investments holds a drag-along right post-conversion, so if Mozaik accepts a qualifying third-party offer for control, they can require you (via the nominee/SPV) to sell alongside them on the same terms" [COMPANY Q&A 14]. Threshold, price floor and "qualifying offer" definition: ABSENT.
1. Tag-along: "a tag-along right on any change of control" [COMPANY Q&A 10, 14]. Terms: ABSENT.
1. Lock-up: ABSENT — not stated. Instrument is illiquid until conversion; "you can't request cash repayment" [Q&A 12].
1. Secondary market: SeedBlink bulletin board referenced in KIIS Part F (3% exit fee) [KIIS]; deck: "Illiquid; capital at risk" [COMPANY].
Information rights
1. Reporting: "quarterly activity reports within 25 calendar days of each period-end", advance notice of new financing terms, response to reasonable information requests, via SeedBlink and direct company reporting [COMPANY Q&A 9].
Other
1. Founder vesting / leaver provisions: ABSENT — not present in provided materials.
1. Founder loans / related-party arrangements [COMPANY trial balance Dec 2025]: creditor balances at the holding include MOZAIK INVESTMENTS RON 34,424,600 principal (462.04) plus RON 11,926,031.70 accrued interest (451.08.13); GHEORGHE GABRIEL RON 15,295,500 principal (462.11) plus RON 1,651,129.85 accrued interest (451.08.15); RIVER BANK RON 3,375,000; MODERN POWER SYSTEMS RON 2,500,000; UNTOLD LIVE RON 4,400,000; BUTA TEODOR VASILE RON 1,161,225.07; MUREȘAN SIMION ALEXANDRU RON 1,000,000; WISPR PRIVATE COMMUNICATION RON 991,680; NOVUS CAPITAL RON 5,600. The nature of these balances (loan agreements, interest rates, maturities, security) is not in the pack. The relationship, if any, between the creditor named "Buta Teodor Vasile" and the founder is not stated in any material.
1. Convertible discount / cap: 10% discount; €50m cap; €20m floor (maturity only) [COMPANY].
1. Buy-back / put options: founder call option at capital + 15% p.a. simple, exercisable "at any time before maturity" by the Founders only [COMPANY Q&A 12]; no investor put; no company prepayment right [COMPANY deck].
1. Governing law: Romanian law for the loan; Dutch law for Untold BV share matters after any flip; flip is discretionary and "isn't guaranteed to happen" and is not itself a conversion trigger [COMPANY Q&A 11; deck disclaimer].
1. Reflection period / withdrawal: 4 calendar days for all SeedBlink investors; access fee retained as penalty if the investor fails to finalise after signing [KIIS].
1. Eligibility: determined by SeedBlink KYC/AML; citizens of Russia, Belarus and Kosovo excluded; US and others case-by-case [COMPANY Q&A 3].
Group structure as reconstructable from the pack [COMPANY trial balance 261 / 461; PUBLIC ONRC and press] — shares in affiliates (261) reproduced in full
	Entity (261 analytic)
	Book value RON
	Other pack / public facts

	261.1 UNTOLD (Untold SRL)
	2,500
	Sole shareholder Untold Universe SA [PUBLIC Cluj24 2024]; FY2023 turnover RON 24.2m, loss RON 3.8m [PUBLIC Cluj24 09.08.2024]; receivable 461.05 RON 290,614.50

	261.2 NEVERSEA
	3,000
	Receivable 461.04 RON 21,070,749.30; accrued interest receivable 451.08.04 RON 3,681,921.12

	261.3 EUROPEAN EVENT LOGISTICS
	1,000
	Receivable 461.02 RON 576,130.50; interest 451.08.02 RON 149,083.68

	261.4 NEVERSEA BEACH
	200
	Receivable 461.06 RON 1,063,547.10; interest 451.08.06 RON 79,917.94

	261.5 ENTERTAINMENT TRAVEL
	25,000
	—

	261.6 THE SPONSORSHIP AGENCY
	510
	Interest 451.08.09 RON 2,264.08

	261.7 WUNDERPARK
	100
	Receivable 461.18 RON 140,000 (new in 2025); brand 205.05 RON 3,904

	261.8 NOT ANOTHER STUDIO
	85
	—

	261.10 MAGIC MAKER PR COMMUNICATION
	51
	—

	261.11 MAGIC MAKER MEDIA HOUSE
	80
	Receivable 461.13 RON 183,238

	261.12 FANTESIA UNTOLD
	10
	Receivable 461.07 RON 3,813,774.87; interest 451.08.07 RON 910,777.78

	261.13 MAGICAL TIME BANK
	100
	—

	261.14 MASSIF ESTATE
	18,000
	Receivable 461.01 RON 827,996.40; interest 451.08.01 RON 349,611.40

	261.15 RIVER BANK
	100
	Creditor 462.14 RON 3,375,000

	261.16 UNTAMED
	100
	—

	261.17 NEVERSEA PRODUCTION
	100
	Public: supplier insolvency petition for RON 445,239.26 reported [PUBLIC mediablog.ro 09.07.2026 citing Oficiul de Știri]

	261.18 RIVER BAR
	100
	Acquired 2025

	261.19 UNTOLD LIVE
	100
	Acquired 2025; creditor 462.17 RON 4,400,000. Public: Untold Live S.R.L. (CUI 52210790, J2025054909000) is the named organiser of UNTOLD 2027 [PUBLIC untold.com T&Cs, Aug 2026]

	Not in 261: UNTOLD PRODUCTION SRL
	—
	Receivable 461.03 RON 5,629,452.44; interest 451.08.03 RON 756,772.58. Public: 100% owned by Untold SRL; CUI 45114420; FY2024 turnover RON 102,386,425, net profit RON 1,920,177 [PUBLIC targetare.ro; Cluj24]; FY2023 turnover ~RON 105m, profit RON 4.7m [PUBLIC Cluj24 09.08.2024]

	Not in 261: UNTOLD EVENTS LLC
	—
	Receivable 461.09 RON 27,619,759.83 (largest single receivable); UNTOLD DUBAI interest 451.08.12 RON 5,307,659.29. Jurisdiction and ownership not stated in pack

	Total 261
	51,136
	


Materiality test
Question: can the target return actually reach a crowdfund investor under these terms?
1. Liquidation preference and surplus split: retail conversion equity carries no preference; the deck states preferences and enhanced rights "are reserved for non-retail investors". No class-by-class preference, multiple or surplus-split is disclosed. No clause in the pack caps the retail return near a preference amount. Cannot be assessed further from the pack — recorded as a question.
1. Anti-dilution held by other classes: not disclosed; no ratchet for crowd investors [Q&A 14]. Recorded as a question.
1. Drag-along: "Mozaik Investments holds a drag-along right post-conversion" [Q&A 14] — a forced sale on terms the crowd investor had no part in setting is possible; threshold and price protection are not in the pack. Recorded as a question, not flagged (governing clause not provided).
1. Founder call option: the deck's "Call option" row states "Founders may buy out at capital invested + 15% p.a. (this 15% replaces the 10% coupon, not additive)", and Q&A 12 states it is exercisable "at any time before maturity" by "only we (the Founders)". The listing repeats: "Founders may buy out at capital invested plus a 15% p.a. return." [DERIVED] At the founders' sole election the investor's outcome is capped at ≈ 1.45x after 36 months (1.15x after 12 months), regardless of company value; the equity leg (conversion at the €50m cap or discount) is then never reached. The deck itself lists this under "Key risks — Capped upside".
	MATERIAL ADVERSE TERM: founder call option caps the investor's return at capital invested + 15% p.a. simple, at the founders' sole discretion, at any time before maturity.
Quoted clauses: deck "The round" — "Call option: Founders may buy out at capital invested + 15% p.a. (this 15% replaces the 10% coupon, not additive)"; Q&A 12 — "The one route to a cash outcome before conversion is our Call Option, which only we (the Founders) can exercise, at any time before maturity, buying out your loan at the amount you invested plus 15% p.a."; project description — "Founders may buy out at capital invested plus a 15% p.a. return. The 15% replaces the 10% coupon rather than adding to it."
Scope of the flag: this term does not reduce the downside protection (coupon, €20m floor) and, if never exercised, the conversion mechanics stand as described. It makes the growth-ladder target (3–5x) arithmetically unreachable in any scenario in which the founders elect to exercise, and the founders hold that election unilaterally. Whether a founder buy-out is more likely precisely when the company is doing well is a Step 2 matter; the dossier records only the mechanism and its ceiling.


Items ABSENT (could have been disclosed):
1. Convertible Loan Agreement text (definitions of qualified round, exit, event of default, FMV determination at maturity, conversion-price formula).
1. Post-conversion cap table on a fully-diluted basis; identity and terms of "non-retail investors" holding preference/board rights; Mozaik's instrument and rights (drag threshold, anti-dilution, preference).
1. Pre-emption rights; lock-up; founder vesting/leaver terms; ESOP.
1. Terms of the RON 63m third-party loans at the holding (rates, maturities, security, ranking versus the CLA).
1. KIIS Parts A/B/E (ownership, management, financial table, prior rounds, post-round cap table, rights checkboxes) — supplied blank.
[DERIVED] Practical implications
1. On future fundraising: a round ≥ €3.5m triggers automatic conversion at the better of the €50m cap or a 10% discount; below that size no conversion occurs and the loan runs to 36 months. New investors may receive preference and board rights that crowd investors will not hold.
1. On exit: an exit triggers conversion at the same mechanics; Mozaik can drag the pooled retail line on a change of control; the founders can instead buy out the loan at cost + 15% p.a. before any exit closes.
1. On voting: no votes before conversion; afterwards one pooled vote through the designated vehicle, decided by investors holding 50%+1 of the amount invested via SeedBlink.
1. On liquidity: no investor put, no company prepayment, no scheduled cash return; the only pre-maturity cash event is the founder call. Post-conversion, transfer of shares in a Romanian S.A./Dutch BV via nominee is subject to the vehicle's rules and any SHA; SeedBlink bulletin board charges 3%.
CATEGORY SET
Categories chosen: Team capability · Product-market fit · Traction & growth · Market size · Business model · Competition · Regulatory & compliance.
Why: default set retained. Regulatory & compliance added because the business depends on municipal venue permits and public-space leases, is subject to event-specific levies (the historic-monument stamp litigation is live), the listing itself names "Structural & Regulatory Risk" from the planned cross-border re-domiciliation, and the offering is an ECSP-regulated instrument whose regulatory document (KIIS) was supplied in template form. No Technology-risk or Network-effects category applies. Given the growth-stage deviation recorded under Target basis, Traction & growth carries the operating evidence for both the flagship and the wider group.
PUBLIC RESEARCH SUMMARY
1. Company identity verified via: ONRC certificate in pack (J12/5347/2018, CUI 40265848, Cluj-Napoca, administrator Ferenț Sebastian Dorel, shareholder Novus Capital S.R.L.) cross-checked against termene.ro-derived press (Cluj24 21.08.2023 and 09.08.2024 quoting the same registry number, shareholders and address) and the Competition Council authorisation of August 2023 naming "Untold Universe S.A." (StartupCafe, Economedia 21.08.2023). Name collisions: none — "Untold Universe" is unique in the sources found.
1. Sources searched: Romania Insider, StartupCafe, start-up.ro, republica.ro, business24.ro, ciulea.ro, buhnici.ro, afaceri.news, mediablog.ro (round coverage); DJ Mag, EDMTunes, EDM All Day, EDMNOMAD, edm-lab.com (rankings); Romania Insider, Mixmag, Ibiza Global Radio, youBEAT (attendance); FACT Dubai, Time Out Dubai, untold.ae, Wikipedia, Wego (Dubai); Romania Insider, Romania Journal, EDMLI, infomusic.ro, economedia.ro, B365, money.ro (Kapital); Romania Insider, Touch Magazine, mediablog.ro, zilesinopti.ro (Neversea); ZF, Wall-Street.ro, Profit.ro, Financial Intelligence, Economedia, StartupCafe (Mozaik); Cluj24, Ziar de Cluj, termene.ro/targetare.ro/lege5.ro (registry data); Adevărul, HotNews, Euronews Romania, ProTV, Realitatea, ziare.com, Digi24 (founder press); Fanatik, money.ro, Cluj24 (INP litigation); Clujust, Gazeta de Cluj, capital.ro, ziuanews.ro (2015 Share Federation matter); The Business Research Company, Market Reports World, Global Growth Insights, Grand View Research (market size); IQ Magazine, Music Business Worldwide, Music Ally, MAinsights, CVC, Providence (Superstruct); GuruFocus, multiples.vc, Investing.com (listed comps); Digital Music News (2025 live-entertainment rounds); untold.com T&Cs and Facebook (2027 edition); Crowdfunder.co.uk (festival crowdfunding).
Corroborable claims, with outcomes
	Claim
	Outcome
	Source / what was searched

	Ranked #3 festival worldwide by DJ Mag in 2024 and 2025 [COMPANY; PLATFORM]
	CONFIRMED
	DJ Mag Top 100 Festivals 2025 (published June 2025) places UNTOLD #3 behind Tomorrowland and Ultra (EDMTunes 19.06.2025; edm-lab 28.06.2025). July 2026 coverage reports #3 "for the third consecutive year" (EDM All Day 02.07.2026; Romania Insider 03.07.2026) — i.e. 2024, 2025 and 2026. Same sources: Kapital debuted at #33; UNTOLD Dubai ranked #68 (2026 list) / #40 (2025 list, EDM House Network).

	"~427,000 attendees over 4 days at the latest edition" [COMPANY deck; PLATFORM]
	PARTIALLY CONFIRMED
	427,000 is the organisers' figure for the 2024 edition (Mixmag: "2024 reaching a record-breaking 427,000 attendees"). For the 2025 (10th) edition — the latest before the deck — the organisers themselves reported "more than 470,000" (Romania Insider 11.08.2025 and 18.08.2025; Ibiza Global Radio; youBEAT). For UNTOLD ONE 2026 (6–9 Aug 2026) republica.ro reports "over 500,000". The pack figure is therefore one edition out of date; the public figure is higher, so this does not resolve against the company. Discrepancy logged.

	Launched 2015 in Cluj-Napoca; 10 editions to date [COMPANY]
	CONFIRMED
	First edition August 2015 with ~240,000 attendees; Best Major European Festival award 2015 (DJ Mag feature 2026; Wikipedia). 2025 = 10th edition; the 11th (UNTOLD ONE) ran 6–9 August 2026; the 12th is announced for 5–8 August 2027 (untold.com; UNTOLD Facebook).

	First edition organised under Federația SHARE (Cluj European Youth Capital 2015) [PUBLIC only]
	CONFIRMED (context)
	Gazeta de Cluj 29.04.2019; Clujust 24.02.2016; ziuanews 14.09.2021. The Federation's president was indicted in 2019 for forgery/illegal obtaining of funds relating to the 2015 financing; press states the Untold founder had no criminal liability in that case (capital.ro 28.04.2021). Recorded under Negative public information, not as a company claim.

	UNTOLD Dubai: long-term partnership with the Government of Dubai and Dubai Parks and Resorts; world-record Burj Khalifa show; "next edition being finalised" [COMPANY deck; Q&A 2]
	PARTIALLY CONFIRMED
	Launch announced Nov 2023 "with unwavering support from Dubai's Department of Economy and Tourism" and Armin van Buuren Burj Khalifa world-record show (untold.ae 09.11.2023; Wikipedia). Ed. 1 Feb 2024 Expo City, ~185,000; ed. 2 Nov 2025 Dubai Parks & Resorts, >190,000 (Time Out Dubai 27.02.2026; Romania Insider). Ed. 3 announced for 5–8 Nov 2026 at Dubai Parks and Resorts with passes on sale (untold.ae; Time Out 27.02.2026; FACT 13.11.2025). No public document of a "long-term partnership agreement" with the Government of Dubai found; the untold.ae site footer references Dubai Holding Entertainment. No public record found of a pause or postponement of the 2026 edition (Wego's April 2026 list of postponed Dubai events does not name UNTOLD), while the listing says "UNTOLD Dubai has been paused" — see Discrepancies.

	Kapital (Bucharest) launched 2025 as second domestic flagship, "now being consolidated and scaled"; returns 2027 [COMPANY deck; Q&A 4]
	PARTIALLY CONFIRMED
	First edition 4–6 July 2025 at Arena Națională, >152,000 attendees (Romania Journal 07.07.2025; EDMLI 09.07.2025; Romania Insider 25.02.2026). Second edition announced for 3–5 July 2026 (Romania Insider 25.02.2026) then cancelled/rescheduled to 2027 on 27.05.2026 after tickets had been sold, citing delayed legislation affecting Arena Națională use, economic crisis, political instability and ~40% ticket taxation (Romania Insider; infomusic.ro; B365; money.ro, all 27–28.05.2026). The deck does not mention the 2026 cancellation; Q&A 4 states "Kapital will return with a new edition in 2027", consistent with the public record.

	Neversea and Massif "continue as brands, though they are not running currently" [COMPANY Q&A 4]; "Neversea retired" [PLATFORM]
	CONFIRMED
	Neversea 2025 cancelled for lack of a beach site, with a public commitment to return in 2026 (Romania Insider 23.04.2025; Touch Magazine); no 2026 edition took place — the site hosts a "Neversea Nights" concert series (mediablog.ro 07.2026; zilesinopti.ro 20.05.2026). Neversea Production SRL faced a supplier insolvency petition (RON 445,239.26) per mediablog.ro 09.07.2026 citing Oficiul de Știri; petition status not found.

	Colombia confirmed as first Latin-American expansion, 2027 [COMPANY deck; Q&A 6]
	PARTIALLY CONFIRMED
	Company announcements and press repeat the confirmation (Romania Insider 02.07.2026; start-up.ro 02.07.2026); co-founder Chereji: "we have signed a first licence for Latin America serving several countries" (republica.ro 07.07.2026). No local partner, venue, licensee or Colombian-side announcement found.

	Founder & CEO Bogdan Buta; co-founders Bogdan Rădulescu (CBO), Edy Chereji (Public Affairs), Sebastian Ferenț (Music Council / operations, admin, HR, legal) [PLATFORM bios]
	PARTIALLY CONFIRMED
	Buta, Chereji and Rădulescu confirmed as founding-team members (Cultura la dubă 30.10.2024; Digi24 02.02.2024). Sebastian Ferenț confirmed as sole administrator of Untold Universe S.A. and of Novus Capital, Untold SRL and Untold Production SRL (ONRC; Cluj24). On 01–02.02.2024 Buta "withdrew from all executive positions" and Chereji and Rădulescu became interim co-CEOs (Realitatea 01.02.2024; Digi24 02.02.2024). 2026 press and the deck again present Buta as Founder & CEO (Romania Insider 02.07.2026). No public announcement of his formal return to the CEO role was found. Ferenț's role beyond administrator, and any executive title for the co-founders in 2026, not independently confirmed.

	Mozaik Investments in the shareholding [COMPANY Q&A 14 implies rights-holder]
	PARTIALLY CONFIRMED / discrepancy
	Feb 2023: binding agreement for Mozaik to take a minority stake (Wall-Street.ro 07.02.2023; ZF; Profit.ro). Aug 2023: Competition Council authorised Ioan-Bogdan Buta and Mozaik Investment GmbH to take over Untold Universe S.A. (StartupCafe; Economedia 21.08.2023). ONRC register 07.07.2026 shows only Novus Capital and Ferenț as shareholders; the trial balance shows Mozaik as a creditor (RON 34.4m principal + RON 11.9m accrued interest). How Mozaik holds its economic interest (at Novus level, via convertible loan, or otherwise) is not in the pack — see Discrepancies and Evidence gaps.

	Investor commitments before public launch [PUBLIC — company statements]
	PARTIALLY CONFIRMED / discrepancy
	Two figures circulate, both attributed to the company: "more than EUR 9 million already committed by investors" (Romania Insider 02.07.2026; StartupCafe 01.07.2026; business24.ro) and "more than EUR 500,000 during a pre-launch phase" from entrepreneurs Dragoș Petrescu, Wargha Enayati, George Copos, Sebastian Dobrincu and Codin Maticiuc plus hundreds of fans (Romania Insider 07.2026; mediablog 08.2026). The €9m figure is described by StartupCafe as part of "the round already announced in early June 2026". Neither figure appears in the pack (listing: "Pre-committed amount: To be confirmed").

	Round parameters in press vs pack
	PARTIALLY CONFIRMED / discrepancy
	start-up.ro 02.07.2026: €450,000 minimum threshold to €1.5m maximum; ciulea.ro 01.07.2026 and buhnici.ro 10.07.2026: minimum ticket €2,500; start-up.ro 21.07.2026 quoting Buta: minimum €1,000. Pack: €300k min / €450k target / €1.5m max; €1,000 minimum ticket [COMPANY deck; PLATFORM]; KIIS template: €2,500 or €1,000 (Club) or €500 (Community). Public launch 30 July 2026 after a registered-only phase from 8 July (Romania Insider; start-up.ro).

	"Global music festival market ... roughly USD 3.8 billion in 2025 ... strong double-digit CAGR" [PLATFORM]
	PARTIALLY CONFIRMED
	Syndicated-report estimates for 2025 range from USD 3.02bn (The Business Research Company, 2026 report; 17.7% CAGR to 2030) to USD 3.73bn (Market Reports World, Dec 2025; 16.98% CAGR to 2034) and USD 3.76bn (Global Growth Insights; 23.17% CAGR). No primary-source (e.g. IFPI/Live Nation) figure at this granularity found. These are low-tier report vendors; the order of magnitude and double-digit CAGR are consistent across them.

	Untold SRL / Untold Production SRL public financials [PUBLIC only — not claimed in pack]
	CONFIRMED (context)
	Untold Production SRL (CUI 45114420): FY2023 turnover ≈ RON 105m, profit RON 4.7m; FY2024 turnover RON 102,386,425, net profit RON 1,920,177 (Cluj24 09.08.2024; targetare.ro, updated 27.07.2026). Untold SRL: FY2022 turnover RON 40.9m, loss RON 4.8m; FY2023 turnover RON 24.2m, loss RON 3.8m (Cluj24). These are RON statutory figures for operating subsidiaries and are not directly reconcilable to the EUR flagship P&L in the pack (different entity scope and basis).

	Historic-monument stamp litigation (Untold Production SRL vs Institutul Național al Patrimoniului) [PUBLIC only]
	CONFIRMED
	Tribunalul Cluj (Nov 2025) ordered Untold Production SRL to pay >RON 1.2m (RON 769,228 stamp on 2024 ticket revenue of ~RON 38.4m plus 0.2%/day penalties); appealed March 2026; INP requested garnishment of accounts; earlier RON 1.69m principal for 2022–2023 editions paid under a separate case (Fanatik 10.03.2026; money.ro 10.03.2026; Cluj24 13.03.2026). Company statement: does not affect the 2026 edition (mediablog 09.07.2026).

	Sponsor partners: Visa & Banca Transilvania, Ursus (Asahi), McDonald's, WET [COMPANY]
	NOT FOUND
	Not searched claim-by-claim (brand partner lists are visible on untold.com/partners but page content was not retrievable in this session). Recorded as NOT FOUND — no contradiction identified.

	75% spontaneous awareness, 2024 Romanian music-festival study [COMPANY]
	NOT FOUND
	Study not identified; sponsor/author not named in the pack. The company can settle this by naming the research provider and sample.

	Prior fundraises: Mozaik minority investment 2023 [PUBLIC]
	CONFIRMED (see above)
	Amount not disclosed publicly at the time; trial balance implies RON 34.4m principal from Mozaik at the holding as at Dec 2025. Whether this is the same money as the 2023 "stake" is not stated.

	Litigation, insolvency, regulatory action against Untold Universe S.A.
	CONFIRMED — none at the holding
	ONRC certificate 07.07.2026: no insolvency, dissolution, liquidation, restructuring agreement or concordat entries; no oppositions. Novus Capital: no BPI insolvency mentions, no court files (lege5.ro). Operating-subsidiary matters are listed above.


NOT YET PUBLIC claims
1. Latin-America licence "signed" [PUBLIC — Chereji, republica.ro 07.07.2026] and Colombia 2027 partner/venue → licensing and venue agreements are private until the edition is announced locally → the company can settle this by naming the licensee, the host city and the announcement date.
1. Untold BV (Netherlands) re-domiciliation → a Dutch BV incorporation or asset-transfer would appear in the KvK register only once executed; the company states it is planned and discretionary [Q&A 11] → settled by the KvK number and the board resolution or timetable.
1. FY2025 statutory accounts of Untold Universe S.A. → ANAF filing due by 31 May 2026 under Romanian rules; ONRC certificate of 07.07.2026 shows "no records" for 2025, i.e. not yet published at that date. The trial balance in the pack (printed 13.07.2026) is the pre-filing ledger → settled by the filed F10/F20 for FY2025.
1. Dubai 2026 edition go/no-go → the company says it is "in constant discussions with the local authorities to confirm next edition" [Q&A 2]; public ticketing remains open → settled by the company confirming the edition status and, if paused, the refund/rollover treatment and cash impact.
1. Quarterly investor reports and the UNTOLD 500 benefit-delivery process → "still finalising" [Q&A 8, 15] → settled by the first quarterly report and the benefits terms document.
SECTOR VALUATION BENCHMARKS (§4.1b)
Comparables table provided by the company: none provided in any material reviewed.
	Benchmark
	Value
	Date
	Source

	Superstruct Entertainment (80+ European/Australian festivals incl. Sziget, Sónar, Wacken, Parookaville) — acquisition by KKR from Providence
	≈ €1.3bn EV; reported 2023 EBITDA ≈ €120m → ≈ 10.8x EV/EBITDA; revenue "more than €100m"
	June 2024 (closed Oct 2024; CVC minority co-investor)
	FT via Music Ally 24.06.2024; MAinsights.io; IQ Magazine 28.10.2024; CVC 28.10.2024; Providence 21.06.2024 (terms undisclosed by parties)

	Live Nation Entertainment (NYSE: LYV) — listed global promoter/ticketing
	EV/EBITDA ≈ 14.9x (Feb 2026, multiples.vc); ≈ 17.7–20.1x TTM (Nov 2025–2026, valueinvesting.io / GuruFocus); EV/Revenue ≈ 1.4x
	Nov 2025 – Feb 2026
	multiples.vc; GuruFocus; valueinvesting.io

	CTS Eventim (Frankfurt) — listed ticketing and live entertainment
	EV/EBITDA ≈ 10.1x; EV/Revenue ≈ 2.0x; market cap ≈ $8.3bn
	Jan 2026
	multiples.vc

	Comparable rounds (3–5) — festival operators at similar stage/geography
	No priced festival-operator rounds with disclosed valuations found for CEE. Adjacent 2025 live-entertainment rounds: Fever ≈ $100m; Palm Tree Crew (Kygo) ≈ $20m — valuations not disclosed
	2025
	Digital Music News 29.12.2025

	Comparable exits (other)
	Boiler Room acquired by Superstruct from DICE — undisclosed (Jan 2025). Sziget, Sónar and others acquired by Superstruct 2017–2023 — undisclosed. Montreux Jazz Miami raised $2.82m (Feb 2024) — valuation undisclosed
	2017–2025
	Wikipedia (Superstruct); CB Insights

	Sector multiple summary
	European festival platform M&A ≈ 10–11x EV/EBITDA (single data point); listed comps 10–20x EV/EBITDA, 1.4–2.0x EV/Revenue. No Romania-specific or single-festival benchmark with a named source found
	2024–2026
	as above


[DERIVED] Reference ratios for Step 2 (recorded, not judged): €50m cap ≈ 8.9x FY25 flagship EBITDA before allocation / 13.9x after allocation / 1.7x FY25 flagship revenue; €20m floor ≈ 3.6x / 5.6x / 0.7x on the same bases. The cap is a group-level equity value; the denominators are single-festival management figures excluding Kapital, Dubai, Neversea, licensing and the holding's own interest costs, and before deducting holding-level debt (RON ≈ 63m principal + RON ≈ 13.6m accrued interest at Dec 2025).
CATEGORY DOSSIERS
Team capability
CORROBORABLE facts
1. [PUBLIC] Bogdan Buta conceived UNTOLD (first edition 2015 under Federația SHARE, which he directed), founded Untold SRL in autumn 2015 with Sorin Gadola, and later Neversea (2017), Massif (2023), UNTOLD Dubai (2024) and Kapital (2025) → CONFIRMED (actualdecluj.ro; Gazeta de Cluj 29.04.2019; Wikipedia).
1. [PUBLIC] Edy Chereji — co-founder, Chief of Public Affairs; Babeș-Bolyai University; also linked to Magic Maker Communication / Media House and the West Side Christmas Market → CONFIRMED (LinkedIn; Cultura la dubă 30.10.2024).
1. [PUBLIC] Bogdan Rădulescu — joined "a few months" after founding, Chief Business Officer → CONFIRMED (Cultura la dubă; Digi24 02.02.2024).
1. [PUBLIC] Sebastian Dorel Ferenț — sole administrator of Untold Universe S.A. since 20.11.2018 (mandate to 23.06.2028), administrator of Novus Capital, Untold SRL and Untold Production SRL; born 1991 → CONFIRMED (ONRC; Cluj24).
1. [PUBLIC] February 2024: Buta withdrew from all executive roles; Chereji and Rădulescu appointed interim co-CEOs → CONFIRMED (Realitatea 01.02.2024; Digi24 02.02.2024). 2026 materials again style Buta "Founder & CEO" → formal reinstatement NOT FOUND.
1. [PUBLIC] Team scale: the group's four festivals engage "over 700 firms ... with over 20,000 employees" (contractors) per company statement (Digi24 02.02.2024) → company statement, not independently verified. Untold Universe S.A. itself: 0 employees FY2023 and FY2024 [COMPANY statutory F30]; Novus Capital: 1 employee (termene.ro).
NOT YET PUBLIC
1. None specific to this category.
COMPANY-ONLY facts
1. [PLATFORM] Four bios (Buta — Founder & CEO; Rădulescu — Co-founder & CBO, sponsorship/partnerships and "new frontiers"; Chereji — Co-founder & Chief of Public Affairs, plus film/TV production, PR/influencer agencies, premium hospitality ventures; Ferenț — Co-founder & Music Council, artist booking, administration, HR, legal) — disclosure: HEADLINE (no dates, no prior employers, no equity split, no CVs).
1. ABSENT: management team below founder level (CFO, festival director, head of production); headcount by entity; key-person cover; who holds the executive roles at Untold Universe S.A. today (the register lists a single administrator). The company holds this and can supply it on request.
Discrepancies
1. Deck/listing: "Bogdan Buta, Founder & CEO" vs Digi24/Realitatea (Feb 2024): withdrawal from all executive roles and interim co-CEO appointment of Chereji and Rădulescu; no public reinstatement notice found. Both recorded, unresolved.
Product-market fit
CORROBORABLE facts
1. [PUBLIC] DJ Mag public-vote ranking: #3 worldwide 2024, 2025 and 2026; Kapital #33 on debut; UNTOLD Dubai #40 (2025 list) / #68 (2026 list) → CONFIRMED.
1. [PUBLIC] 2015 European Festival Awards — Best Major Festival → CONFIRMED (Wikipedia; DJ Mag 2026 feature).
1. [PUBLIC] Attendance trajectory: ~240,000 (2015); ~300,000 (2016); 427,000 (2024, record); >470,000 (2025, record; 150+ countries, international attendance +25% y/y); >500,000 reported for 2026 → CONFIRMED (Wikipedia; Mixmag; Romania Insider; republica.ro).
1. [PUBLIC] Dubai editions: ~185,000 (Feb 2024) and >190,000 (Nov 2025); Kapital debut >152,000 (July 2025) → CONFIRMED.
1. [PUBLIC] Local economic impact claimed by organisers: >€120m for Cluj region in 2025 → company-reported figure repeated by press (Romania Insider 18.08.2025); not independently verified.
NOT YET PUBLIC
1. None.
COMPANY-ONLY facts
1. [COMPANY] "75% spontaneous awareness: highest of any festival in the 2024 Romanian study" — disclosure: HEADLINE (study not named).
1. [COMPANY] "Strong pre-sale dynamics"; "deeply engaged, international fan base driving strong, recurring pre-sales" — disclosure: VAGUE (no pre-sale %, no repeat-visitor rate, no ticket-phase data).
1. [COMPANY] Product extensions in rollout: UNTOLD Kids (area launched 2025 per youBEAT), UNTOLD Prime membership with Banca Transilvania, UNTOLD Creators, Wellbeing Area (FY27) — disclosure: HEADLINE.
1. ABSENT: ticket price ladder and average ticket price by year; share of international attendees; repeat-purchase rate; NPS/satisfaction data. The company holds these figures.
Discrepancies
1. "~427k latest edition" [COMPANY] vs >470k for 2025 [PUBLIC, organisers' own release] — see Public research summary.
Traction & growth
CORROBORABLE facts
1. [PUBLIC] Untold Production SRL (the operating company named in the INP litigation as the festival organiser): FY2023 turnover ≈ RON 105m / profit RON 4.7m; FY2024 turnover RON 102.4m / profit RON 1.9m; 2024 ticket revenue ≈ RON 38.4m per court file → CONFIRMED (Cluj24; targetare.ro; Fanatik).
1. [PUBLIC] Untold SRL: FY2022 turnover RON 40.9m / loss RON 4.8m; FY2023 RON 24.2m / loss RON 3.8m → CONFIRMED (Cluj24). Note: two operating entities with overlapping activity; the flagship EUR P&L in the pack is not mapped to either.
1. [PUBLIC] Untold Universe S.A. (issuer): turnover nil FY2023–FY2025; net losses RON 2.10m (2023), RON 1.44m (2024), RON 2.30m (2025) → CONFIRMED against ONRC financial summaries for 2023–2024; 2025 from the pack's trial balance.
1. [PUBLIC] Kapital 2026 cancelled on 27.05.2026 with tickets already sold; ticket-holders offered options from 05.06.2026 → CONFIRMED.
1. [PUBLIC] Neversea: no festival edition in 2025 or 2026 → CONFIRMED.
NOT YET PUBLIC
1. FY2025 statutory accounts of the issuer and its subsidiaries — see Public research summary.
COMPANY-ONLY facts — flagship P&L (UNTOLD Cluj-Napoca only) [COMPANY business plan] — reproduced in full, EUR m
	
	FY23 actual
	FY24 actual
	FY25 actual
	FY26 budget
	FY27 plan

	Ticketing
	10.6
	7.7
	9.7
	10.4
	11.0

	Partnerships, Travel & Other B2C
	7.0
	10.1
	11.1
	12.2
	12.8

	Food & Beverage
	3.0
	4.6
	7.8
	8.4
	9.1

	Total revenue
	20.7
	22.4
	28.7
	31.0
	33.0

	Cost of sales
	1.8
	4.1
	6.8
	7.3
	7.5

	Gross margin
	18.9
	18.3
	21.9
	23.7
	25.5

	Operating & event costs
	13.5
	14.8
	16.3
	17.2
	18.5

	EBITDA before team cost allocation
	5.3
	3.4
	5.6
	6.4
	7.0

	Margin (before allocation)
	25.8%
	15.3%
	19.5%
	20.8%
	21.2%

	Team cost allocation
	(2.0)
	(2.0)
	(2.0)
	(2.0)
	(2.0)

	EBITDA after team cost allocation
	3.3
	1.4
	3.6
	4.4
	5.0

	Margin (after allocation)
	16.2%
	6.4%
	12.6%
	14.4%
	15.1%


Footnote as stated: "Figures cover the UNTOLD Cluj-Napoca flagship only and exclude Neversea, UNTOLD Dubai and other group entities. FY23–FY25 actuals; FY26 budget; FY27 plan. Team cost allocation reflects an indicative €2.0m/year charge for group staff and central SG&A, held at group level." Company commentary: FY24 dip "reflects deliberate reinvestment in booking & marketing"; F&B "fastest riser ... as UNTOLD takes F&B in-house"; revenue CAGR FY23–27 12.4%; FY27 EBITDA +24.6% vs FY25. [COMPANY]
1. Disclosure rating for the flagship P&L: DETAILED (three revenue streams, five years, margins, allocation stated) — but single-entity scope, no cash flow, no balance sheet, no attendance/price bridge.
1. [PLATFORM] EBITDA before overheads by year "€5.3m (2023), €3.4m (2024), €5.6m (2025), €6.1m (2026 budget)" — FY26 differs from the business plan's €6.4m (see Discrepancies).
1. [COMPANY Q&A 5] Cash model: "big upfront costs to cover production, artists, marketing ... big part of revenue coming during or after the festival ... we use a mix of credit lines and other instruments to cover the cash needs. Challenges appeared in the past more from the expansion costs for example Dubai that needed a big cash upfront investment." — disclosure: VAGUE on amounts; the Q&A does not state whether any obligations (incl. ticket refunds) are outstanding today (the question asked this).
1. [COMPANY Q&A 9] Milestones: 4–5 editions in 2027; 10–12 by 2030 — disclosure: HEADLINE.
1. [COMPANY Q&A 4] "We don't have a consolidated ROI figure across these ventures [Dubai, Massif, Neversea, Kapital, Cruises] to share here yet." — ABSENT by the company's own statement.
1. ABSENT: group consolidated revenue/EBITDA/cash; FY25 actuals for Kapital and Dubai; Neversea/Massif/Kapital ticket-refund liabilities; credit lines in place and their covenants; runway ("To be confirmed" on the listing). The company holds these figures.
Discrepancies
1. FY26 budget EBITDA €6.4m [COMPANY business plan] vs €6.1m [PLATFORM listing]; FY26 revenue €31.0m [COMPANY] vs "€29m" quoted in press (ciulea.ro 01.07.2026). Both sets recorded, unresolved.
Market size
CORROBORABLE facts
1. [PUBLIC] Global music-festival market 2025: USD 3.02bn (TBRC), USD 3.73bn (Market Reports World), USD 3.76bn (Global Growth Insights); CAGRs 17–23% → PARTIALLY CONFIRMS the listing's "roughly USD 3.8bn ... strong double-digit CAGR".
1. [PUBLIC] Broader live-music market USD 38.6bn (2025, Custom Market Insights, 8.8% CAGR); music-tourism USD 103.7bn (2025, Grand View Research) → consistent with the listing's "tens of billions" framing.
1. [PUBLIC] Sector conditions 2025–2026: "a mountain of festival shutdowns" and a Coachella sales slowdown noted in 2025 (Digital Music News 29.12.2025); Kapital organisers cite ~40% of Romanian ticket price as fiscal/parafiscal taxes and economic/political instability (May 2026) → CONFIRMED as stated by those sources.
1. [PUBLIC] Live Nation 2025: ~55,000 events, ~160m fans; concerts deferred revenue +24% y/y at Q1 2025 → CONFIRMED (SEC 8-K/10-K).
NOT YET PUBLIC
1. None.
COMPANY-ONLY facts
1. [COMPANY] Targets: 20 UNTOLD mega-festivals (owned/JV/licensed); 30–50 cities with "UNTOLD presents" events; consolidation across MENA and CEE; permanent venues and theme-park tie-ups — disclosure: HEADLINE.
1. [COMPANY] Pipeline: Colombia 2027 confirmed; active discussions in Hong Kong, Egypt, Brazil, US, Canada, Japan, China, Spain, Greece (deck) / plus India and South Korea (press) — disclosure: HEADLINE; "forward-looking rather than guaranteed" per deck.
1. [COMPANY Q&A 1, 6] Expansion model: mix of owned, JV and licensed; preference for markets "where a local partner or government underwrites much of the cost and risk" — disclosure: HEADLINE.
1. ABSENT: market share, Romanian festival market size, competitive attendance data, sponsorship market data.
Discrepancies
1. USD 3.8bn (listing) vs USD 3.0–3.8bn range across three report vendors — recorded, within range of one vendor.
Business model
CORROBORABLE facts — issuer statutory position (RON) [COMPANY filings / PUBLIC ONRC summaries] — three-year table
	Untold Universe S.A. (RON)
	FY2023
	FY2024
	FY2025 (trial balance, unfiled)

	Net turnover
	0
	0
	0

	Interest income (766)
	2,872,345
	4,332,…*
	5,131,015

	Other financial income (dividends 761 / FX 765)
	169,480
	146,…*
	332,668 / 553,976

	Interest expense (666)
	3,369,463
	4,248,…*
	6,425,238

	Amortisation of brands (681)
	920,277
	1,003,938
	1,003,938

	External services and fees (611–628)
	597,318
	644,…*
	545,265

	Net result
	(2,102,865)
	(1,436,904)
	(2,298,200)

	Intangible assets, net (brands)
	49,276,637
	48,272,…*
	47,268,760

	Financial fixed assets (shares in affiliates)
	50,736
	50,936
	51,136

	Receivables (mainly intercompany 461)
	33,737,571
	49,304,…*
	61,241,150 (461) + 277,096 (473)

	Cash at bank
	143,983
	593,348
	30,325

	Total assets
	83,211,657
	98,225,205
	108,894,169 [PLATFORM]

	Liabilities < 1 year
	542,531
	697,…*
	n/a split

	Liabilities > 1 year (other creditors 462)
	34,489,200
	51,112,265
	63,154,105 (462) + 2,046,331 (451 net)

	Total liabilities
	35,031,731
	51,809,659
	65,405,236 [PLATFORM]

	Equity
	48,188,677
	46,751,773
	43,488,933 [DERIVED]

	Employees (average / year-end)
	0 / 0
	0 / 0
	not stated


* FY2024 figures marked with an asterisk are truncated in the text extraction of the filed F10/F20 supplied in the pack (thousands visible, units cut); totals are taken from the ONRC summary and the platform listing, which agree. FY2025 sub-lines are from the trial balance; the listing's totals reconcile to it when account 451 is shown net (assets 108,894,170; liabilities 65,405,236). Retained result at Dec 2025 includes a prior-period error correction of RON 964,638 (117.04). Share capital RON 50,194,020 of which RON 50,193,010 contributed in kind as trademarks (2023 conversion from RON 1,010).
Receivables by counterparty at Dec 2025 (461) [COMPANY trial balance] — reproduced in full, RON
	Counterparty
	Balance Dec 2025
	Movement 2025 (debit / credit)

	461.09 UNTOLD EVENTS LLC
	27,619,759.83
	+15,195,517.67 / −8,048,768.38

	461.04 NEVERSEA
	21,070,749.30
	+9,339,577.37 / −2,511,168.60

	461.03 UNTOLD PRODUCTION
	5,629,452.44
	+2,190,000 / −5,360,000

	461.07 FANTESIA UNTOLD
	3,813,774.87
	+1,751,845.88 / −800,949.99

	461.06 NEVERSEA BEACH
	1,063,547.10
	+698,240.70 / −152,000

	461.01 MASSIF ESTATE
	827,996.40
	+23,336.46 / −605,000

	461.02 EUROPEAN EVENTS LOGISTICS
	576,130.50
	+14,057.20 / —

	461.05 UNTOLD
	290,614.50
	+7,090.80 / —

	461.13 MAGIC MAKER MEDIA HOUSE
	183,238.00
	+2,781,101 / −2,597,863

	461.18 WUNDERPARK
	140,000.00
	+140,000 / —

	461.15 DEBITORI DIVERSI
	25,887.00
	— / −528

	461.12 UNTAMED; 461.16 NEVERSEA PRODUCTION; 461.17 MAGICAL TIME BANK
	0 (repaid 500; 500; 100,000)
	

	Total 461
	61,241,149.94
	opening 49,277,660.83


Creditors by counterparty at Dec 2025 (462 and 451 credit) [COMPANY trial balance] — reproduced in full, RON
	Counterparty
	Balance Dec 2025
	Note

	462.04 MOZAIK INVESTMENTS
	34,424,600.00
	unchanged in 2025; accrued interest 451.08.13: 11,926,031.70 (+4,308,211.90 in 2025)

	462.11 GHEORGHE GABRIEL
	15,295,500.00
	opening 12,439,730; +5,355,770 / −2,500,000; accrued interest 451.08.15: 1,651,129.85 (new 2025)

	462.17 UNTOLD LIVE
	4,400,000.00
	new 2025 (+4,600,000 / −200,000)

	462.14 RIVER BANK
	3,375,000.00
	new 2025 (+6,265,000 / −2,890,000)

	462.10 MODERN POWER SYSTEMS
	2,500,000.00
	2,500,000 repaid and re-drawn in 2025

	462.12 BUTA TEODOR VASILE
	1,161,225.07
	opening 497,590; +663,635.07

	462.06 MUREȘAN SIMION ALEXANDRU
	1,000,000.00
	new 2025

	462.07 WISPR PRIVATE COMMUNICATION
	991,680.00
	opening 1,244,545; −252,865

	462.01 NOVUS CAPITAL
	5,600.00
	

	462.08 CREDITORI DIVERSI
	500.00
	

	Settled in 2025: WE AS WEB (2,542,250 in/out); CITY CAFETERIA (500,000 in/out); ENTERTAINMENT TRAVEL (40,000 in/out)
	0
	

	Total 462
	63,154,105.07
	opening 51,112,265

	401 Suppliers
	204,799.73
	


FY2025 holding P&L by account [COMPANY trial balance] — reproduced, RON
	Account
	Expense
	Income

	666 Interest expense
	6,425,238.25
	

	681 Amortisation of intangibles
	1,003,938.36
	

	622 Commissions and fees
	355,689.21
	

	665 FX losses
	340,225.40
	

	628 Other third-party services
	174,431.41
	

	627 Bank charges
	15,144.15
	

	635 Other taxes; 658 Penalties; 602 Consumables
	360.00; 689.00; 143.55
	

	766 Interest income (intercompany)
	
	5,131,014.63

	765 FX gains
	
	553,976.42

	761 Dividends from associates
	
	332,668.00

	Totals
	8,315,859.33
	6,017,659.05

	Net loss FY2025
	2,298,200.28
	


Other CORROBORABLE facts
1. [PUBLIC] Group entities with publicly reported roles: Untold SRL (100% Untold Universe S.A.), Untold Production SRL (100% Untold SRL), Untold Live S.R.L. (organiser of UNTOLD 2027, registered 2025), The Sponsorship Agency, Magic Maker Communication, Magic Maker Media House (Financial Intelligence 08.02.2023; Cluj24; untold.com T&Cs) → CONFIRMED.
1. [PUBLIC] Mozaik Investments: founded 2019 by Sacha Dragic (Superbet founder), Roland Haas, Vlad Bușilă; offices Vienna, Bucharest, Bratislava; other Romanian holdings include 5 to Go, Flavours/Stradale, Pago, Steiger Brewery, DAS; received €25m PNRR/EIF allocation (Sept 2023) → CONFIRMED (ZF; Economedia 12.09.2023).
1. [PUBLIC] Untold Production SRL rented ~30,000 m² of public space from Cluj-Napoca City Hall for the 2024 edition; venue contracts for 2025 exceeded RON 1.3m → CONFIRMED (Cluj24 09.08.2024; Romania Insider 18.08.2025).
NOT YET PUBLIC
1. Untold BV incorporation; FY2025 statutory accounts — see above.
COMPANY-ONLY facts
1. [COMPANY] Revenue streams: ticketing, partnerships/sponsorship, F&B (in-housed), travel & accommodation, B2C add-ons; "5 revenue streams" — disclosure: DETAILED at stream level for the flagship (table above).
1. [COMPANY] Use of funds: ~50% current and next UNTOLD Cluj editions ("operational and working-capital needs"); ~50% preparing the next Bucharest edition ("production runway, upfront deposits, site preparation"); "Allocations are indicative and may be reprioritised" — disclosure: HEADLINE. Deck risk slide: "proceeds are largely used to cover existing obligations, not growth."
1. [COMPANY] Three engines: global event network; brand & experience (licensing, memberships, kids/creators/wellbeing, IP beyond music); talent & creative (ticketing platform, artist management/label/agency, sponsorship agency) — disclosure: HEADLINE.
1. [COMPANY] Dubai structure: "asset-lighter, partner-and-government-funded" [Q&A 1]; Dubai "needed a big cash upfront investment" [Q&A 5] — disclosure: VAGUE on amounts. The trial balance shows RON 27.6m receivable from UNTOLD EVENTS LLC and RON 5.3m accrued interest labelled UNTOLD DUBAI; whether these relate to Dubai is not stated in the pack.
1. ABSENT: terms of the third-party loans at the holding (RON 63m); interest rates on intercompany loans (RON 5.1m income on ~RON 61m ≈ 8–10% [DERIVED]); recoverability assessment of the NEVERSEA (RON 21.1m) and UNTOLD EVENTS LLC (RON 27.6m) receivables given Neversea has not run since 2024; the nature of the RON 964,638 prior-period correction; group net debt. The company holds these.
Discrepancies
1. Statutory filings FY2023/FY2024 are headed "UNTOLD UNIVERSE SRL" and coded "35 — Societăți cu răspundere limitată" while ONRC shows an S.A. since 2022 [PUBLIC]; trial balance headed "UNTOLD UNIVERSE SA". Recorded; likely a form-field carry-over, unresolved.
Competition
CORROBORABLE facts
1. [PUBLIC] DJ Mag 2025 top 10: Tomorrowland (BE), Ultra (US), UNTOLD (RO), EDC Las Vegas, Glastonbury, Kappa FuturFestival (IT), Coachella, Sunburn (IN), Creamfields (UK), Defqon.1 (NL). 2026 list per EDM All Day: Tomorrowland #1, EDC #2, UNTOLD #3, Ultra #4, Creamfields #7, Glastonbury #9, Coachella #12, Sziget #18 → CONFIRMED.
1. [PUBLIC] Romanian festival landscape: Electric Castle, Summer Well, Beach Please (Costinești), NIBIRU; Sunwaves moved to Bulgaria; SAGA (Bucharest) "drowned" in 2025 per commentator; Kapital 2026 cancelled → CONFIRMED as reported (zilesinopti.ro 20.05.2026; razvancalin.ro 27.05.2026; Cultura la dubă).
1. [PUBLIC] Consolidators: Superstruct (KKR/CVC, 80+ festivals incl. Sziget) and Live Nation (Sunburn, Insomniac/EDC, Creamfields) → CONFIRMED (IQ Magazine; Wikipedia).
1. [PUBLIC] Tomorrowland ~400,000 across two weekends (edm-lab) — attendance comparators for the top 3 → CONFIRMED.
NOT YET PUBLIC
1. None.
COMPANY-ONLY facts
1. [COMPANY] Positioning: "one of only a handful of festivals ranked in the world's top three, and the flagship event to come out of Central & Eastern Europe"; brand partners Visa & Banca Transilvania, Ursus (Asahi), McDonald's, WET — disclosure: HEADLINE.
1. ABSENT: no competitor analysis, sponsor-retention data or pricing comparison in the pack. Sponsorship contract tenor: "long-term partnerships already renegotiated on improved pricing" [COMPANY roadmap] — VAGUE.
Discrepancies
1. None found.
Regulatory & compliance
CORROBORABLE facts
1. [PUBLIC] Historic-monument stamp (Timbrul Monumentelor Istorice, ~2% of ticket revenue for events on classified sites): Tribunalul Cluj ruled against Untold Production SRL in Nov 2025 (>RON 1.2m for 2024 incl. penalties); appeal filed March 2026; INP sought account garnishment; RON 1.69m principal for 2022–2023 paid in a parallel case → CONFIRMED (Fanatik; money.ro; Cluj24, March 2026).
1. [PUBLIC] Venue dependency: Cluj Arena and Central Park (public assets leased from the municipality); Arena Națională availability was among the stated reasons for cancelling Kapital 2026; Neversea lost its beach site to municipal concessions → CONFIRMED.
1. [PUBLIC] Founder matter: January 2024 allegations published by a Cluj online outlet; police opened an in-rem investigation on 29.01.2024; the Prosecutor's Office attached to Judecătoria Cluj-Napoca closed the file (clasare) on 23.02.2024; no charges were brought against any person; decision described as appealable; Buta announced defamation proceedings against the publisher (HotNews 08.03.2024; Euronews Romania; ProTV; ziare.com; Adevărul 30.01.2024) → CONFIRMED as public record. Recorded under Negative public information.
1. [PUBLIC] 2015 financing matter: Federația SHARE's president indicted 2019 for forgery and illegal obtaining of public funds (falsified bank statement in the funding file for the first UNTOLD edition); Cluj City Hall did not join as civil party / later lost recovery of ~RON 1.8m; press reports the Untold founder bore no criminal liability (ziuanews 14.09.2021; capital.ro 28.04.2021; eueducenter.ro 05.09.2025 citing files 954/117/2019 and 243/117/2022) → CONFIRMED as reported; court files not retrieved directly.
1. [PUBLIC] Untold Universe S.A.: ONRC shows no insolvency, dissolution, liquidation, restructuring or oppositions (07.07.2026) → CONFIRMED.
1. [PUBLIC] SeedBlink: Romanian-founded (2020) ECSP-authorised platform; round eligibility screened under EU sanctions rules → CONFIRMED (Q&A 3; republica.ro).
NOT YET PUBLIC
1. Untold BV re-domiciliation — KvK record would settle; Dubai 2026 permits/status — company confirmation would settle.
COMPANY-ONLY facts
1. [PLATFORM] "The group is in the process of reorganising its corporate and brand structure ... the reorganisation is being handled with professional advisers" — disclosure: VAGUE (no timetable, no adviser named, no tax analysis).
1. [COMPANY Q&A 11] Flip mechanics: shares, IP and other assets may be transferred to Untold BV "before or at conversion"; investors' shares would be issued in or transferred to Untold BV; Romanian law keeps governing the loan — disclosure: HEADLINE.
1. [COMPANY] Tax: "Tax treatment of perks (potential benefit-in-kind) depends on your circumstances" — HEADLINE.
1. ABSENT: any statement on the INP litigation, the Neversea Production insolvency petition, or outstanding ticket-refund obligations for Kapital 2026 / Neversea 2025 (Q&A 5 was asked this and answered in general terms).
Discrepancies
1. None beyond those logged under Traction (Kapital) and Public research (Dubai).
DISCREPANCIES LOG (consolidated, unresolved)
	Item
	Source A
	Source B

	Latest-edition attendance
	"~427,000 attendees over 4 days, latest edition" [COMPANY deck; PLATFORM]
	>470,000 for the 2025 edition (organisers, via Romania Insider 11.08.2025); 427,000 was the 2024 figure (Mixmag). Resolves in the company's favour — not CONTRADICTED

	FY26 budget EBITDA (flagship)
	€6.4m before allocation [COMPANY business plan]
	€6.1m [PLATFORM listing]

	FY26 budget revenue
	€31.0m [COMPANY business plan]
	"€29m" [PUBLIC ciulea.ro 01.07.2026, citing company]

	UNTOLD Dubai status
	"A next edition is being finalised" [COMPANY deck]; "in constant discussions ... to confirm next edition" [Q&A 2]; "UNTOLD Dubai has been paused" [PLATFORM listing]
	5–8 Nov 2026 edition announced, passes on sale at untold.ae; no postponement notice found [PUBLIC Time Out 27.02.2026; untold.ae Aug 2026]

	Neversea status
	"continue as a brand ... not running currently; considering relaunching" [Q&A 4]
	"Neversea retired" [PLATFORM listing]; public: return promised for 2026 (Apr 2025), no 2026 edition

	Kapital status
	"now being consolidated and scaled" [COMPANY deck, undated 2026]
	2026 edition cancelled 27.05.2026, rescheduled 2027 [PUBLIC]; Q&A 4 consistent with public record

	Minimum ticket
	€1,000 [COMPANY deck; PLATFORM; start-up.ro 21.07.2026]
	€2,500 (€1,000 Club / €500 Community) [KIIS template text]; €2,500 [PUBLIC ciulea.ro; buhnici.ro]

	Round minimum
	€300,000 minimum [COMPANY deck; PLATFORM deal box]
	"între 450.000 de euro (pragul minim) și 1,5 milioane" [PUBLIC start-up.ro 02.07.2026]

	Round maximum / target wording
	€1.5m "maximum amount"; €450k target [COMPANY deck]
	"~€1.5m target (indicative, to be confirmed at launch)" [PLATFORM listing prose]

	Pre-committed capital
	"To be confirmed" [PLATFORM]
	>€9m committed [PUBLIC, company-attributed, 01–02.07.2026] vs >€500k pre-launch [PUBLIC, company-attributed, late July 2026]

	Mozaik Investments' position
	Minority shareholder per 2023 press and Competition Council clearance [PUBLIC]; drag-along holder post-conversion [COMPANY Q&A 14]
	Not on the S.A. share register [PUBLIC ONRC 07.07.2026]; creditor for RON 34.4m + RON 11.9m accrued interest [COMPANY trial balance]

	CEO role
	"Bogdan Buta, Founder & CEO" [COMPANY; PLATFORM; 2026 press]
	Withdrew from all executive roles 01.02.2024; interim co-CEOs appointed [PUBLIC Digi24 02.02.2024]; no reinstatement notice found

	Legal form on filings
	"UNTOLD UNIVERSE SRL", code 35 (SRL) on FY2023/FY2024 statutory forms [COMPANY]
	S.A. since 23.06.2022 [PUBLIC ONRC]; "UNTOLD UNIVERSE SA" on trial balance [COMPANY]

	Market size
	≈ USD 3.8bn (2025) [PLATFORM]
	USD 3.02bn / 3.73bn / 3.76bn across three report vendors [PUBLIC]

	Coupon on call option
	"coupon waived if the option is exercised" [PLATFORM]
	"15% replaces the 10% coupon, not additive" [COMPANY deck] — consistent in effect; wording differs

	DJ Mag years
	"#3 ... 2024 & 2025" [COMPANY]
	#3 in 2024, 2025 and 2026 [PUBLIC] — pack understates


RED FLAGS AND INTEGRITY CHECKS
1. Missing critical data (could have been disclosed; structural absences excluded)
1. Convertible Loan Agreement and post-conversion cap table; identity/terms of non-retail investors' preference and board rights; Mozaik's instrument and drag threshold.
1. KIIS Parts A/B/E left blank (ownership, management, 3-year figures, prior rounds, post-round cap table, rights). The KIIS update log is empty despite a filename dated 19.08.
1. Group consolidated financials; operating-subsidiary accounts; runway and existing credit lines; outstanding refund liabilities for cancelled editions; terms of RON 63m holding-level loans; recoverability of RON 48.7m of receivables from NEVERSEA and UNTOLD EVENTS LLC.
1. Current status of UNTOLD Dubai 2026 stated three different ways across the deck, the Q&A and the listing.
2. Internal inconsistencies
1. FY26 budget EBITDA €6.4m (business plan) vs €6.1m (listing).
1. Dubai: "being finalised" (deck) vs "discussions to confirm" (Q&A) vs "paused" (listing).
1. Neversea: "not running, considering relaunch" (Q&A) vs "retired" (listing).
1. Minimum ticket €1,000 (deck/listing) vs €2,500/€1,000/€500 tiers (KIIS template text).
1. Kapital described as "being consolidated and scaled" (deck) without reference to the May 2026 cancellation that the Q&A implicitly acknowledges ("will return ... in 2027").
1. Listing prose calls €1.5m the "target" while the deal box and deck call it the maximum and €450k the target.
3. External discrepancies (CONTRADICTED outcomes)
1. None. No corroborable claim in the pack was contradicted by a named public source. The attendance and DJ Mag items resolve in the company's favour; the Dubai status item is unresolved rather than contradicted (the public record shows an edition on sale; the listing says paused; the Q&A says under discussion).
4. Negative public information
1. Litigation (operating subsidiary): Institutul Național al Patrimoniului v Untold Production SRL — first-instance judgment Nov 2025 for >RON 1.2m (2024 stamp + penalties), under appeal since March 2026; garnishment requested; RON 1.69m paid for 2022–2023 in a related case (Fanatik, money.ro, Cluj24 — March 2026).
1. Insolvency petition (subsidiary): supplier petition against Neversea Production SRL for RON 445,239.26 reported July 2026 (mediablog.ro citing Oficiul de Știri); outcome not found.
1. Cancelled editions with tickets sold: Kapital 2026 (May 2026); Neversea 2025 (April 2025) with 2026 return not delivered. Refund/rollover options were communicated to buyers in both cases (public statements).
1. Founder press (Jan–Mar 2024): allegations against Bogdan Buta published by a Cluj outlet whose publisher is described in mainstream press as controversial; police in-rem investigation opened 29.01.2024 and closed by prosecutors on 23.02.2024 with no charges against any person; Buta stepped back from executive roles on 01.02.2024 and initiated defamation proceedings (Adevărul; HotNews; Euronews Romania; ProTV; Realitatea; Digi24). Recorded as public record only.
1. 2015 edition financing: Federația SHARE president indicted 2019 for a falsified bank statement in the City Hall funding file; unpaid supplier debts after the 2015 edition (~€280k per the Federation, Feb 2016); press states the Untold founder had no criminal liability (Clujust; Gazeta de Cluj; ziuanews; capital.ro).
1. Critical local press (Ziar de Cluj, 2023–2024) on subsidiary losses and "high commercial risk" of Untold SRL; single-outlet commentary, recorded as such.
1. Holding-level: none. ONRC shows a clean register for Untold Universe S.A.
5. Prior fundraises
1. Feb–Aug 2023: Mozaik Investments minority investment with Competition Council clearance for joint control by Buta and Mozaik Investment GmbH; amount undisclosed. Stated purpose: international expansion "starting 2023" [PUBLIC]. Milestones against it: Dubai launched (2024, 2025 editions); Kapital launched (2025); Neversea paused (2025–26); Kapital 2026 cancelled; Colombia announced for 2027. Whether the 2023 money is the RON 34.4m creditor balance is not stated.
1. 2023: share capital increased from RON 1,010 to RON 50,194,020 by in-kind contribution of trademarks valued at RON 50,193,010 [COMPANY F40; PUBLIC ONRC]. Valuation report for the in-kind contribution: not in pack.
1. June–July 2026: pre-launch/private phase of this round — company-attributed figures of >€9m "committed" and >€500k pre-launch (see Discrepancies). Named participants: Dragoș Petrescu, Wargha Enayati, George Copos, Sebastian Dobrincu, Codin Maticiuc [PUBLIC]. Not in pack.
1. Founders' prior raises outside the group: none found.
6. Valuation reasonableness (comparison recorded, not judged)
1. €50m cap vs FY25 flagship EBITDA: ≈ 8.9x (before allocation) / ≈ 13.9x (after); vs FY27 plan: ≈ 7.1x / 10.0x. Superstruct transacted at ≈ 10.8x 2023 EBITDA (2024); listed comps 10–20x.
1. €20m floor vs FY25 flagship EBITDA: ≈ 3.6x / 5.6x.
1. The cap/floor apply to the group; the EBITDA figures are single-festival management numbers excluding other editions and excluding holding-level interest expense (RON 6.4m in 2025) and debt (RON ≈ 63m principal). Group-level EBITDA and net debt are not disclosed.
1. The 10% simple coupon and the 15% p.a. call-option return are fixed regardless of valuation.
EVIDENCE INVENTORY SUMMARY
CORROBORABLE CLAIMS
	Count
	Checked
	
	Basis

	Checked
	18
	
	table in Public research summary

	CONFIRMED
	9
	
	incl. 3 context items not claimed by the company

	PARTIALLY CONFIRMED
	7
	
	incl. 3 discrepancy items

	NOT FOUND
	2
	
	sponsor list; awareness study

	CONTRADICTED
	0
	
	—


NOT YET PUBLIC
1. Latin-America licence / Colombia 2027 partner — private until local announcement — licensee name, city, date.
1. Untold BV flip — KvK record appears only on execution — KvK number or board timetable.
1. FY2025 statutory accounts of the issuer — not yet published at ONRC on 07.07.2026 — filed F10/F20.
1. Dubai 2026 status — company confirmation.
1. Quarterly reporting and benefits process — first report; benefits terms.
COMPANY-ONLY DISCLOSURE, by category
1. Team capability: HEADLINE
1. Product-market fit: HEADLINE (awareness study), VAGUE (pre-sales)
1. Traction & growth: DETAILED for the flagship P&L; ABSENT for the group, cash and refunds
1. Market size: HEADLINE
1. Business model: DETAILED for the holding's ledger (trial balance) and flagship revenue mix; VAGUE on financing structure and use-of-funds granularity
1. Competition: HEADLINE
1. Regulatory & compliance: VAGUE
Material ABSENT items
1. Group consolidated revenue, EBITDA, cash and net debt — not present in provided materials — the company holds this and can supply it on request.
1. Runway and existing credit facilities (amounts, lenders, covenants, security) — not present.
1. Outstanding obligations/refund liabilities for Kapital 2026 and Neversea 2025 — not present.
1. Terms of the holding's RON 63m loans and the intercompany loan book (rates, maturities, recoverability) — not present.
1. FY25 actuals for Kapital and UNTOLD Dubai; cost and result of the Dubai editions — not present ("no consolidated ROI figure" per Q&A 4).
1. Attendance-to-revenue bridge (tickets sold, average price, sponsor contract values) — not present.
1. Management team, headcount, key-person arrangements — not present.
INSTRUMENT TERMS
1. Disclosed: instrument type; coupon; conversion triggers, cap, discount, floor; maturity; call option; no-prepayment; unsecured/subordinated; retail common equity without preference; tag-along on change of control; Mozaik drag-along (existence); single-line vehicle at conversion; quarterly reporting; governing law and planned flip; fees; reflection period; eligibility.
1. ABSENT (could have been disclosed): CLA text; definitions (qualified round, exit, default, FMV); drag threshold and price protection; preference terms of non-retail classes; anti-dilution held by other classes; pre-emption; lock-up; vesting/leaver; ESOP; post-conversion cap table; ranking of the CLA versus the RON 63m existing loans.
1. MATERIAL ADVERSE TERM: founder call option at capital invested + 15% p.a. simple, exercisable at the founders' sole discretion at any time before maturity, capping the investor's outcome at ≈ 1.45x over 36 months irrespective of company value (quoted from deck "Call option" row, Q&A 12 and the listing).
SECTOR VALUATION BENCHMARKS
1. Sector multiples: European festival platform M&A ≈ 10.8x EV/EBITDA — Superstruct/KKR, June 2024 (MAinsights citing FT-reported €1.3bn and ~€120m EBITDA); listed: Live Nation ≈ 15–20x EV/EBITDA, 1.4x EV/Revenue (Nov 2025–Feb 2026, multiples.vc/GuruFocus); CTS Eventim ≈ 10.1x EV/EBITDA, 2.0x EV/Revenue (Jan 2026, multiples.vc).
1. Comparable rounds (3–5): none found with disclosed valuations for festival operators in CEE; adjacent: Fever ≈ $100m (2025), Palm Tree Crew ≈ $20m (2025) — valuations undisclosed (Digital Music News 29.12.2025).
1. Comparable exits: Superstruct — KKR — ≈ €1.3bn — ≈ 10.8x EBITDA — 2024 — FT/Music Ally/IQ; Boiler Room — Superstruct — undisclosed — 2025 — Wikipedia; Sziget/Sónar — Superstruct — undisclosed — 2017–2023.
EVIDENCE GAPS — questions the investor should put to the company
1. What are the group's consolidated revenue, EBITDA and cash position for 2025, including Kapital, UNTOLD Dubai and the holding, and what is the group's total debt today?
1. Which entity will receive the loan proceeds and how will they be passed to the operating companies (Untold Live SRL is named as the 2027 organiser) — as equity, intercompany loan, or otherwise?
1. What credit lines and loans does the group currently have (lenders, amounts drawn, interest rates, maturities, security), and where does this convertible loan rank against the RON 34.4m owed to Mozaik Investments and the RON 15.3m owed to Gheorghe Gabriel?
1. How does Mozaik Investments hold its interest in the group — as a shareholder of Novus Capital, as a lender, or both — and what rights does it hold (drag-along threshold, liquidation preference, anti-dilution, board seats)?
1. Who are the "non-retail investors" that receive a liquidation preference and board seats on conversion, what multiple does that preference carry, and how would exit proceeds be split between them and the retail line?
1. Under what circumstances would the founders exercise the call option, and will they commit not to exercise it within a stated period before a qualified round or exit?
1. Is UNTOLD Dubai 2026 (5–8 November) going ahead as ticketed, paused, or cancelled — and what are the cash and refund consequences of each outcome?
1. What refund or rollover liabilities remain from Kapital 2026 and Neversea 2025 ticket sales, and how are they funded?
1. What is the status of the Institutul Național al Patrimoniului litigation and the requested garnishment against Untold Production SRL, and is any provision booked?
1. What are the RON 21.1m receivable from Neversea and the RON 27.6m receivable from Untold Events LLC, and are they recoverable given that Neversea has not run since 2024?
1. Who is the licensee for Latin America, in which Colombian city is the 2027 edition planned, and what capital does Untold Universe commit to it?
1. Who holds the CEO role and the executive committee today, and what changed after the February 2024 interim co-CEO appointment?
1. What is the planned timetable for the Untold BV re-domiciliation, which assets move, and what tax or regulatory approvals are required?
1. How many tickets were sold for UNTOLD 2025 and 2026 by category, and what was the average ticket price and the pre-sale share of revenue?
1. Will the FY2025 statutory accounts of Untold Universe S.A. be provided, and what was the RON 964,638 prior-period correction booked in 2025?
1. Which of the KIIS Part A/B fields (cap table, management, three-year figures, prior rounds, post-round cap table) will be completed, and when will the KIIS update log be populated?
1. What are the terms of the loyalty perks (UNTOLD 500) as a contract — are they enforceable rights or discretionary benefits, and who bears the benefit-in-kind tax?
