STEP 1 — FACT DOSSIER (v10)
cosy.green GmbH — Partiarisches Nachrangdarlehen on FunderNation
Prepared: 4 August 2026. Evidence inventory only — no scoring, no weighting, no judgement. Evaluation is performed in Step 2.
PROJECT IDENTIFICATION
Company name / legal entity / registry number: cosy.green GmbH, HRB 100115, Amtsgericht Hanau. Registered office: Elise-Meitner-Straße 6, 63505 Langenselbold, Germany. Managing director: Alexander Hirsch. Share capital EUR 25,000. Founded 26.08.2024 (deed, per Investmentvertrag Präambel); registered 19.09.2024 [PUBLIC — viaductus.de registry data].
Tagline: "Optimizing heating instead of renovating" — AI-supported optimisation of existing heating systems in multi-family residential buildings (smart thermostats + proprietary boiler-room control device + self-learning algorithm "cosy.core"), without structural refurbishment.
Sector / Stage / HQ / Round size: PropTech / cleantech — building energy management (hardware-enabled SaaS). Stage: pre-seed/seed (first revenue 2025; 50 units live; 3 paying customers). HQ: Langenselbold, Hesse, Germany. Round: funding threshold EUR 60,000; funding maximum EUR 700,000 per VIB and Investmentvertrag — the campaign page displays EUR 600,000 (discrepancy recorded below). Status at review: EUR 70,351 funded from 28 investors, 85 days left (threshold already passed).
Platform: FunderNation (FunderNation GmbH, HRB 93283, Amtsgericht Darmstadt), acting as Finanzanlagenvermittler under the German VermAnlG regime. Regulatory disclosure is a Vermögensanlagen-Informationsblatt (VIB) per §§ 2a, 13 VermAnlG — the German-law functional equivalent of a KIIS for this instrument class; it is treated with [KIIS]-level trust for factual accuracy in this dossier. Note per VIB §17: the VIB content is NOT reviewed by BaFin and no BaFin-approved prospectus exists (standard for this exemption regime). Mandatory pooling contract with FunderNation Support UG (haftungsbeschränkt).
Date of materials reviewed: VIB Stand 17.07.2026; pre-contractual information sheet Juli 2026; financial plan Stand Juni 2026; investment contract template with company data as of 05.06.2026; EN contract summary June 2026; campaign page content as displayed at review (August 2026).
Materials provided: Full FunderNation campaign page (project description), VIB, Vorvertragliche Informationspflichten (11 pp.), integrated financial plan (target + base scenario P&L, cash flow, cap table, assumptions register), Investmentvertrag template (24 pp.), Investment & Pooling Contract Summary (EN, 5 pp.).
Materials NOT provided: Pitch deck itself (referenced repeatedly in the assumptions register as "Pitch Deck S.9 / S.13" but not in the pack), Poolingvertrag full text (Anhang 9 referenced, not attached), 2024 annual accounts (available at Unternehmensregister per VIB), customer contracts, patent search report, CE-certification documentation, founder CVs beyond campaign bios.
SOURCE COVERAGE LOG
Documents received
	#
	Document
	Date
	Source

	1
	Campaign page / project description ("cosy.green — Optimizing heating instead of renovating")
	Live at review, Aug 2026
	[COMPANY]/[PLATFORM]

	2
	Vermögensanlagen-Informationsblatt (VIB), §§ 2a, 13 VermAnlG (two identical PDF copies received)
	17.07.2026
	[KIIS] (VermAnlG regulatory disclosure)

	3
	Vorvertragliche Informationspflichten (distance-selling disclosure, Art. 246b EGBGB)
	Juli 2026
	[PLATFORM]

	4
	Financial plan: Zielszenario P&L + cash flow, Basisszenario P&L + cash flow, Gesellschafterliste, Annahmen register
	Juni 2026
	[COMPANY]

	5
	Investmentvertrag — partiarisches Nachrangdarlehen (template, 24 pp., incl. Widerrufsbelehrung)
	Company data as of 05.06.2026
	[PLATFORM]

	6
	Investment and Pooling Contract — Summary (EN convenience translation)
	June 2026
	[PLATFORM]



Structured data blocks found, per document
	Document
	Block
	Size
	Status

	Campaign page
	Investment key figures block (return %, multiple, term, pre-money, funded, max, days left)
	8 figures
	CAPTURED — Project ID, Target basis, Valuation

	Campaign page
	Team roster
	4 founders + advisory panel note
	CAPTURED — Team dossier

	Campaign page
	Use-of-capital split (3 areas) and milestones
	1 block
	CAPTURED — Business model dossier

	Campaign page
	Top Reasons to Invest
	4 items
	CAPTURED — distributed across category dossiers

	Campaign page
	Risk Management list
	5 named risks
	CAPTURED — Regulatory & Competition dossiers

	Campaign page
	FAQ
	6 Q&A
	CAPTURED — Product, Regulatory dossiers

	VIB
	Anlageobjekt / use-of-proceeds split with % of net proceeds
	5 items
	CAPTURED — Business model dossier (table)

	VIB
	Interest mechanics (Erfolgszins / Bonuszins / Exitzins) + Beteiligungsquote math
	Full section
	CAPTURED — Instrument section

	VIB
	Costs & provisions schedule (15% total)
	3 items
	CAPTURED — Instrument section (table)

	Financial plan
	Zielszenario P&L 2025–2031 (Ist + Plan, incl. quarterly 2026)
	~30 rows × 11 cols
	CAPTURED — condensed key-line table, Traction & Business model dossiers

	Financial plan
	Zielszenario cash flow 2025–2031
	~20 rows
	CAPTURED — key lines table + financing structure

	Financial plan
	Basisszenario P&L 2025–2031
	~30 rows
	CAPTURED — condensed key-line table

	Financial plan
	Basisszenario cash flow 2025–2031
	~20 rows
	CAPTURED — key lines table

	Financial plan
	Gesellschafterliste (cap table)
	5 rows
	CAPTURED — reproduced in full, Instrument section

	Financial plan
	Annahmen register (planning assumptions with rationale/source)
	~30 rows
	CAPTURED — reproduced in structured form, Business model dossier

	Investmentvertrag
	Verzinsung clauses 7.1–7.3, Verwässerung clause 12, Nachrang clause 10
	Full sections
	CAPTURED — Instrument section

	EN contract summary
	Term/interest/dilution/pooling summary table
	15 rows
	CAPTURED — cross-checked against Investmentvertrag; no conflicts found

	Vorvertragl. Info
	Issuer identity, payment account, withdrawal mechanics
	Sections 1–16
	CAPTURED — Project ID + Instrument section



Blocks PARTIALLY CAPTURED or unprocessed: None. The two VIB PDF copies are byte-identical duplicates; one was processed. Full quarterly granularity of the 2026 plan columns is condensed into annual + noted quarterly actuals; no row category was dropped.
Explicit absence statements (checked, genuinely not present in any material): Pitch deck (referenced, not attached). Comparable exits: none provided in any material reviewed. Comparables table: none provided. Founder CVs / LinkedIn links: not in pack. Customer contract terms for the 5,000 contracted units: not in pack. Current (post-June-2026) cash position: not in pack. Methodology behind the displayed 37–45% p.a. / 4.83–6.25x target: not reproduced on the reviewed pages (campaign references an on-platform "interest rate calculator"). Poolingvertrag text: referenced as Anhang 9, not attached. Shareholder-loan terms (EUR 450k planned 2026): not in pack.
TARGET BASIS
Basis type: company-provided
Target return / Time horizon: [COMPANY/PLATFORM] Campaign key figures: targeted return 37–45% per year; targeted multiple 4.83–6.25x; loan term to 31.08.2031 (~5 years from subscription), repayment of principal in 12 monthly instalments starting 01.09.2031 (full payback by end of year 6).
Methodology: Not reproduced in the pack. The campaign page references an on-platform interest calculator ("Explanations on the company profile and interest rate — incl. interest rate calculator"). [DERIVED] The return mechanics in the Investmentvertrag imply the target is driven primarily by the Bonuszins at end of term: absent a recent transaction, the investor receives Beteiligungsquote × 100% of the last completed financial year's revenue (Fall B, clause 7.3.4). Illustration at maximum volume (quota 0.0025% per EUR 100): planned FY2030 revenue of EUR 15.90M (Ziel) implies a Bonuszins of ~EUR 397 per EUR 100 plus repayment = ~5.0x; Basisszenario FY2030 revenue EUR 11.71M implies ~3.9x. The displayed 4.83–6.25x range is broadly consistent with this mechanic applied to the company plan, but the exact calculation inputs (scenario, year, early-bird quota) are not disclosed in the pack — recorded as an evidence gap.
Comparable exits cited by company: None provided in any material reviewed.
Expected milestones (company-stated): [COMPANY] End 2026: >100 contractually committed buildings, ~1,000 connected units, EUR 250,000 ARR. End 2027: profitability from recurring revenue at ~5,000 units. 6-year goal: EUR 20M annual revenue. No further financing rounds planned before profitability; additional rounds possible for European expansion.
Instrument note: This is a participating (partiarisches) subordinated loan — a quasi-equity profit-participation instrument, not a fixed-coupon bond. Per v10 §5, no ladder multiple is imposed; the company-provided target and the contractual interest mechanics govern. Default provisions: qualified subordination with pre-insolvency enforcement bar (see Instrument section) — there is no security and no guarantee fund.
VALUATION
Pre-money: [KIIS] EUR 3,300,000 (VIB §4; Investmentvertrag 7.1.2). Early-bird investors (within 31 days of publication): pre-money EUR 3,000,000 (~9% valuation bonus). Campaign page headline displays "3.000.000 € pre-money valuation incl. early bird discount" — consistent.
Post-money: [KIIS] EUR 4,000,000 at full EUR 700,000 subscription (EUR 3,700,000 for early-bird cohort). Post-money is defined as pre-money + actually subscribed loan amounts, so it floats with the final raise.
Instrument label as stated: "Partiarisches Nachrangdarlehen mit qualifiziertem Rangrücktritt und vorinsolvenzlicher Durchsetzungssperre" (participating qualified-subordinated loan with pre-insolvency enforcement bar).
Ownership % offered: No equity ownership — the instrument is contractual debt with a virtual participation quota ("Beteiligungsquote"). EUR 100 = 0.002500% quota at maximum volume (0.002701% early-bird). At full EUR 700,000 the aggregate virtual quota is 17.5% (700,000 / 4,000,000) [DERIVED]. Investors acquire no shares, no voting rights.
How the valuation was set: Methodology not disclosed in provided materials.
External benchmarks [PUBLIC]
	Benchmark
	Value
	Source, date

	Sector multiples — early-stage heating-optimisation revenue multiples
	None found for this sector / stage / geography as published multiples
	Searched Aug 2026

	[DERIVED] This deal, post-money / FY2026 planned revenue
	EUR 4.0M / ~EUR 0.50M (Ziel) = ~7.9x forward revenue; vs FY2025 actual revenue EUR 8,922 = ~448x trailing
	Company plan, Juni 2026

	Green Fusion GmbH (Berlin/Brandenburg — AI heating optimisation for housing companies; closest German comparable)
	Seed EUR 2.7M (Feb 2023); undisclosed multi-million bridge (Mar 2024, BitStone Capital, XAnge); Series A EUR 12M (Jan 2025, HV Capital + XAnge). Valuations not disclosed
	Business Insider/Gründerszene 20.03.2024; trendingtopics.eu & green-fusion.de 21.01.2025

	vilisto GmbH (Hamburg — smart thermostats / heat management, non-residential)
	Series A EUR 5M (Jul 2023, SET Ventures, E.R. Capital Holding)
	vilisto.de / Hamburg Startups, 10.07.2023

	Building Energy Management Systems market growth (validates the company's 12.6% claim)
	USD 10.3B (2024) → USD 20.8B (2030), 12.6% CAGR (Strategic Market Research); Maximize Market Research also reports 12.6% CAGR 2026–2032
	Strategic Market Research (2024 report); Maximize Market Research, Mar 2026

	Comparable exits (heating optimisation, DACH)
	None found
	Searched Aug 2026



Notable terms: Early-bird 9% valuation bonus for first 31 days. Total issuance costs 15% of amounts raised (EUR 105,000 at maximum) borne by the issuer out of proceeds: 6% FunderNation one-off, 1.0% p.a. × 5 yrs FunderNation Support UG (6% total), up to 3% marketing. Funding threshold EUR 60,000 — already passed at review.
INSTRUMENT & INVESTOR TERMS
Structure
1. Instrument type: participating qualified-subordinated loan (Fremdkapital; explicitly no corporate shareholding). Not securitised; no regulated secondary market; transfer legally possible but must route via a FunderNation trading platform if one is ever launched (clause 16.1); practically illiquid until 2031/32 [KIIS/PLATFORM].
1. Voting rights: none. No voting, instruction or control rights (clause 11.1). Collective action pooled via mandatory Poolingvertrag with FunderNation Support UG — binding majority decision procedure for all funders; withdrawing from or terminating the pooling contract is good cause for the issuer to terminate the investment (clause 6.3).
1. Holding: direct bilateral loan contract with the issuer; pooling for coordination only.
1. Conditions: contract suspensively conditional on payment receipt; dissolved automatically if the EUR 60,000 threshold is missed within 90 days + 14-day settlement phase (already met at review). Payments only to the escrow-style Guthaben-Konto at Grenke Bank; issuer needs FunderNation approval to use funds until successful close.
Interest mechanics (Investmentvertrag clauses 7.1–7.3; VIB §4)
	Component
	Trigger
	Formula
	Payment timing

	Erfolgszins (success interest)
	Annual, only if the issuer posts a Jahresüberschuss (annual profit per HGB accounts, before funder success interest; founder pay and related-party deals count only at arm's-length)
	Beteiligungsquote × Jahresüberschuss; pro rata temporis in year 1; no negative interest
	20 banking days after accounts adopted (by 30 April)

	Bonuszins (bonus interest at end of term or termination)
	End of term 31.08.2031 or termination. Fall A: financing round or >10% share sale in prior 12 months → quota × (transaction valuation − pre-money EUR 3.3M). Fall B: no recent transaction
	Fall B: Beteiligungsquote × 100% of last completed FY revenue. No negative bonus. Forfeited if funder caused for-cause termination or quota already reduced to zero
	20 banking days after contract end

	Exitzins (exit interest)
	Sale of >50% of shares or >50% of assets by fair value, IPO-equivalent transaction, or liquidation
	Beteiligungsquote × Netto-Erlös, minus loan amount × Exitquote; principal (× Exitquote) + accrued interest due simultaneously; quota reduces by Exitquote; Netto-Erlös is set bindingly for all funders by the issuer's management (clause 7.2.3)
	20 banking days after exit completion

	Übernahmebonus (issuer call)
	An acquirer obtains ≥75% of the company
	Issuer may compulsorily reduce the funder's quota to zero against a payment that puts the funder as if 100% had been sold at the same valuation
	20 banking days after issuer decision



1. Repayment: bullet loan; principal + all accrued unpaid interest due at end of term in 12 equal monthly instalments from 01.09.2031 (fully repaid ~August 2032). No amortisation during term.
1. Termination: no ordinary termination for either party during the term; extraordinary termination for cause only (10 banking days to repay after effective for-cause termination). Loss participation: none — the funder does not share in losses (clause 7.5).
1. 14-day statutory withdrawal right (§§ 312g, 355 BGB) incl. platform withdrawal button; withdrawal right expires at latest 12 months + 14 days after conclusion.
Subordination
1. [KIIS] Qualified subordination (§ 19 Abs. 2 S. 2, § 39 Abs. 2 InsO): all funder claims rank behind ALL present and future non-subordinated creditors and behind § 39 Abs. 1 Nr. 1–5 InsO claims; all subordinated-loan funders rank pari passu among themselves.
1. [KIIS] Pre-insolvency enforcement bar: claims may not even be asserted outside insolvency if payment would cause illiquidity (§ 17 InsO), impending illiquidity (§ 18 InsO) or over-indebtedness (§ 19 InsO). Payments received in breach must be returned on first demand. The VIB states this can lead to permanent non-payment up to total loss. Unsecured; no deposit-guarantee or investor-compensation scheme applies.
Dilution
Cap table disclosed in full [COMPANY, Gesellschafterliste Stand Juni 2026]:
	Shareholder
	Share capital (EUR)
	Stake

	LX Holding UG
	8,453.00
	33.81%

	Keep & Kare UG
	4,203.00
	16.81%

	Nelle UG
	6,203.00
	24.81%

	Mikhail Gunkov
	5,953.00
	23.81%

	Morinka UG
	188.00
	0.75%

	TOTAL
	25,000.00
	100%



1. Beneficial owners behind the four UG holding vehicles are not identified in the pack. [DERIVED, unverified] LX Holding UG plausibly relates to CEO Alexander Hirsch (public sources list "LX Energieberatung" as his prior venture) and Nelle UG to CTO Gabriel Nelle; Keep & Kare UG and Morinka UG unattributed — recorded as a question, not asserted.
1. Capital increases: NO dilution protection — quota reduces by old/new share capital ratio. Exception: no dilution if only existing shareholders (or related persons) subscribe at a valuation below this round's post-money; also no dilution from conversion of wandeldarlehen concluded before 05.06.2026 (the pack does not state whether any such convertibles exist — question recorded).
1. ESOP: dilutes the funder while programmes total ≤10% of shares; above 10% the funder is protected. No current ESOP disclosed.
1. Further crowd rounds / participation-based capital (Genussrechte, virtual shares, silent partnerships): NO dilution protection; quota reduces by new capital / round valuation.
1. Co-investment during campaign: business-angel equity co-investment during the campaign DOES dilute the quota (clause 12.2.1).
1. No pre-emption rights for funders in future rounds; issuer needs no funder consent for future financings.
1. Stated intention to raise again: [COMPANY] none planned before profitability (end 2027); possible later rounds for European expansion. NOTE [DERIVED]: the financial plan's own 2026 financing lines assume EUR 450,000 of shareholder loans + only EUR 150,000 FunderNation proceeds — see Red flags #2.
Liquidation and exit
1. No liquidation preference stack exists — participation is linear via Beteiligungsquote; liquidation is itself an Exitfall (clause 7.2.1(iv)), triggering Exitzins mechanics, but subject to the subordination waterfall (funders paid only after full satisfaction of all non-subordinated creditors).
1. Surplus split: pro-rata by quota; no class receives a disproportionate surplus share. Drag-along/tag-along: not applicable (no shares); the functional analogue is the issuer's 75% Übernahmebonus call (recorded above). Lock-up: de facto full term to 31.08.2031.
Information rights
1. Quarterly reportings within one month of quarter-end; annual accounts and interest statement by 15 May each year, via the FunderNation investor-relations area; rights survive contract end insofar as needed to verify interest claims. (EN summary states interest info "on 31 January" vs contract "by 15 May / 20 banking days after adoption" — the German contract prevails per its own terms; minor translation inconsistency recorded.)
Other
1. Founder vesting / leaver provisions: not disclosed (no shareholder agreement in pack) — ABSENT, could have been disclosed.
1. Founder/related-party arrangements: arm's-length test applies to founder remuneration and related-party deals when computing Jahresüberschuss (clause 7.1.3 a–b). Shareholder loans of EUR 50,000 (2025) and EUR 450,000 planned (2026) appear in the cash-flow plan; their terms, ranking and drawdown status are not disclosed.
1. Taxes: issuer withholds Abgeltungssteuer + annex taxes on interest where legally required.
MATERIALITY TEST — can the target return reach a crowdfund investor under these terms?
Yes, arithmetically. Participation is linear in the Beteiligungsquote with no preference stack, no surplus-split cap and no negative interest; Exitzins and Bonuszins scale 1:1 with exit proceeds / enterprise value / revenue, so the displayed 4.83–6.25x is reachable if the plan is met. The binding constraints are different in kind and are disclosed: (1) qualified subordination + pre-insolvency enforcement bar can lawfully suspend or permanently defeat all payments up to total loss; (2) the quota dilutes with essentially every future financing form; (3) Netto-Erlös in an exit is determined bindingly by the issuer's management; (4) [DERIVED] the Erfolgszins is unlikely to pay before FY2029 — the company's own plan shows negative results until 2028 (Basis: −EUR 1,597 in 2028; first clear profit 2029–2030), so nearly the entire return depends on the end-of-term Bonuszins or an exit.
MATERIAL ADVERSE TERM: None identified in the cap-the-return sense (no preference/surplus-split structure caps the upside). The qualified subordination with pre-insolvency enforcement bar, the absence of dilution protection, and the issuer-determined Netto-Erlös are adverse but disclosed structural features standard to this German instrument class; they are recorded above and feed Step 2 as instrument-risk facts, not as an undisclosed adverse structure.
Items ABSENT (could have been disclosed): Shareholder agreement / founder vesting; terms and status of the EUR 450k+50k shareholder loans (ranking vs crowd loan); existence of pre-05.06.2026 convertible loans; Poolingvertrag full text; beneficial owners of the four UG shareholders; current ESOP status.
[DERIVED] Practical implications: Future fundraising: issuer fully free to raise equity or debt; every route except a >10% ESOP and insider down-rounds dilutes the quota. Exit: pro-rata participation in net proceeds; at ≥75% acquisition the issuer can cash the funder out compulsorily at deal valuation. Voting: none; collective decisions bind via pooling majority. Liquidity: locked to 31.08.2031, repayment completing ~08/2032; loan sellable in theory, no market exists.
CATEGORY SET
Categories chosen: Team capability; Product & technology; Traction & growth; Market size; Business model & unit economics; Competition; Regulatory & compliance (added). Rationale: default Seed set applies (first revenue, paying customers, contracted pipeline). Regulatory & compliance added because two regulatory events are load-bearing in the plan: CE marking under the Radio Equipment Directive gates series production of the control device, and recognition of the company's method under the Heizkostenverordnung (HKV) gates the entire HKV/Premium revenue line from 2029/2030. Technology risk is folded into Product & technology (system is built and operating; the residual technical question is scale, not feasibility).
PUBLIC RESEARCH SUMMARY
Company identity verified via: Registry data match: cosy.green GmbH, HRB 100115, Amtsgericht Hanau, Elise-Meitner-Straße 6, 63505 Langenselbold, share capital EUR 25,000, registered 19.09.2024, business purpose text identical to VIB (viaductus.de registry aggregator; corroborated by companyhouse.de, creditreform.de listings). Founder names in press match campaign. Identity confirmed — no name collision.
Sources searched: German company-registry aggregators (viaductus, CompanyHouse, Creditreform); company websites cosy.green / web.cosy.green; LinkedIn (founders); Immobilien Zeitung; Hessischer Gründerpreis; House of Energy Hessen startup directory; Konii.de; ESA BIC Hessen / cesah; market reports (Strategic Market Research, Maximize Market Research, Grand View Research, MRFR); funding press for comparables (Gründerszene/Business Insider, trendingtopics.eu, pv-magazine, vilisto.de, Hamburg Startups).
Corroborable claims, with outcomes
	Claim
	Outcome
	Evidence

	Legal entity, registry no., HQ, founding, share capital EUR 25,000
	CONFIRMED
	viaductus.de registry data (HRB 100115 Hanau, reg. 19.09.2024); matches VIB/contract

	Founders: Alexander Hirsch (CEO), Gabriel Nelle (CTO), Mikhail Gunkov/"Michael Gunkoff" (Chief Architect)
	CONFIRMED
	Immobilien Zeitung, 02.10.2025 (photo caption names all three); Hessischer Gründerpreis 2025 semifinalist page names Hirsch, Gunkov, Nelle as 2024 founders

	Fourth co-founder Kristina Kaplin (COO)
	NOT FOUND in independent press
	Public articles found name only three founders; campaign presents four. Not a contradiction (articles predate or may omit); artefact: her LinkedIn / shareholding attribution

	Hirsch background: JLL Technologies, Ericsson, MBA Leadership & Sustainability (Univ. of Cumbria), energy-efficiency expert
	PARTIALLY CONFIRMED
	RocketReach profile lists JLL Technologies, Carbon13, LX Energieberatung and Cumbria MBA; LinkedIn profile exists (Frankfurt Rhine-Main). Ericsson tenure and dena registration not independently verified

	Nelle background: Staff Engineer at GoStudent, 20+ yrs software architecture
	PARTIALLY CONFIRMED
	LinkedIn profile "Gabriel Nelle — Staff Engineer" exists (de.linkedin.com); role history details not independently verified

	Gunkov background: co-founder/CEO of own building-management-systems company, GoStudent, Talon One
	NOT FOUND
	No independent public record located in searches; artefact: LinkedIn profile / company name of the prior BMS venture

	Reference customer City of Langenselbold
	CONFIRMED
	web.cosy.green case study quotes Annika Bein, Klimaschutzmanagerin, Stadtverwaltung Langenselbold (company-adjacent source but named municipal official on the record)

	Customers metis Verwaltungs GmbH, Benner Holding
	NOT FOUND
	No independent public record of these engagements; artefact: reference letters or contract confirmations

	25–29% savings in 4 reference projects; up to 40% possible
	NOT FOUND (independently)
	Consistently claimed on company website and campaign; no third-party measurement published. Company-adjacent case study exists. Artefact: measurement methodology + before/after consumption data

	Market growing ~12.6% annually (energy-management systems for buildings)
	CONFIRMED (as a published figure)
	Strategic Market Research: BEMS USD 10.3B (2024) → 20.8B (2030), 12.6% CAGR; Maximize Market Research: 12.6% CAGR 2026–2032. Note: these size the global BEMS market, not the company's specific "€22B avoidable heating costs of professional owners" segment

	EUR 90B avoidable heating costs in Europe / EUR 22B Germany / EUR 22B professional-owner segment
	NOT FOUND
	No independent source located matching these figures; derivation not shown in pack. Artefact: source and calculation behind the market sizing

	Awards/grants: ESA BIC Hessen and push! Hessen, EUR 44,024 received 2025
	PARTIALLY CONFIRMED
	ESA BIC Hessen programme and its grant model confirmed to exist; cosy.green appears in Hessen startup ecosystem listings (House of Energy directory, Juli 2026) and was a Hessischer Gründerpreis 2025 semifinalist (CONFIRMED). Specific grant amounts are [COMPANY] figures; no public award notice found

	Press coverage
	CONFIRMED
	Immobilien Zeitung feature 02.10.2025; Hessischer Gründerpreis 2025 semifinal listing; Konii.de company profile

	Litigation / insolvency / regulatory action
	NOT FOUND
	No adverse records located in searches

	Prior fundraises (equity/VC)
	NOT FOUND
	No public record of prior institutional rounds; consistent with plan (financing to date: EUR 15,909 equity, EUR 50,000 shareholder loans 2025, grants)



NOT YET PUBLIC claims
1. Patent: campaign states a successful patent search with application planned Q1 2027. Nothing has been filed, so no database can show anything — genuinely unsearchable, absence proves nothing. Artefact that would settle it: the patent search report now; application number, filing date and jurisdiction after Q1 2027.
1. ZIM grant (RPTU Kaiserslautern HKV research project): application submitted, decision pending per assumptions register (Juni 2026). Grant decisions publish on the funder's schedule. Artefact: the Bewilligungsbescheid once issued.
1. CE marking (Radio Equipment Directive) for the control device: process stated as underway; conformity status not publicly listed pre-completion. Artefact: test-lab reports / declaration of conformity with date.
1. FY2025 annual accounts: not yet published at Unternehmensregister (VIB confirms only FY2024 is available, on request/fee). Filing deadline for small GmbHs makes this a normal lag. Artefact: FY2025 Jahresabschluss.
CATEGORY DOSSIERS
1. Team capability
CORROBORABLE facts:
1. [PUBLIC] Three founders (Hirsch, Gunkov, Nelle) named in independent press; founded 2024 in Langenselbold → CONFIRMED (Immobilien Zeitung 02.10.2025; Hessischer Gründerpreis 2025).
1. [COMPANY] Hirsch: MSc physics, MBA Leadership & Sustainability, ~15 yrs sales/BD incl. Ericsson and JLL Technologies, dena-registered energy-efficiency expert → PARTIALLY CONFIRMED (RocketReach/LinkedIn corroborate JLL Technologies, Cumbria MBA, LX Energieberatung; Ericsson and dena not independently verified).
1. [COMPANY] Nelle: 20+ yrs software architecture, 5+ yrs technical leadership (Staff Engineer GoStudent, race result, Vioma) → PARTIALLY CONFIRMED (LinkedIn "Staff Engineer" profile exists).
1. [COMPANY] Gunkov: 10+ yrs system architecture, co-founder/CEO of a building-management-systems company, backend roles GoStudent and Talon One → NOT FOUND independently.
1. [COMPANY] Kaplin: MSc environmental engineering, R&D at Steinbeis Innovation Center and SOLVIS, independent energy consultant → NOT FOUND independently.
COMPANY-ONLY facts:
1. [COMPANY] Four-person founding team covering sales, software, thermodynamics, hardware; "experienced advisory panel" in real-estate management, energy law, investor relations (members unnamed) — disclosure: VAGUE on advisory panel, HEADLINE on team tenure figures (15/16/4/11 years).
1. [COMPANY] Founder salaries at market rates budgeted from receipt of the 2026 round (assumptions register) — disclosure: HEADLINE.
1. ABSENT: named advisory-panel members; founder vesting/lock-in; attribution of the four UG holding vehicles to individuals; team size beyond founders (plan implies hires: 2 developers — one already a working student — 3 marketing roles, 1 field engineer).
Discrepancies: campaign bio spells "Michael Gunkoff"; cap table and press use "Mikhail Gunkov" — same person, transliteration variance, recorded for completeness.
2. Product & technology
CORROBORABLE facts:
1. [PUBLIC] Product concept (smart thermostats + own boiler-room control device + cloud algorithm treating the building as one system) publicly documented since Oct 2025 → CONFIRMED (Immobilien Zeitung; company websites).
1. [KIIS] System fully developed, in operation since December 2025, connected to 50 apartments; under continuous further development → platform-validated statement (VIB Realisierungsgrad section).
NOT YET PUBLIC: patent search completed / application planned Q1 2027 (artefact: search report, then application number); CE certification underway (artefact: declaration of conformity).
COMPANY-ONLY facts:
1. [COMPANY] 25–29% heating-energy savings across 4 reference projects; up to 40% claimed achievable; ~20 t CO2 avoided across 4 buildings in one heating season — disclosure: HEADLINE (project-level results stated, measurement methodology not in pack).
1. [COMPANY] Two years of development; data moat = combined apartment-level + boiler-room dataset; hardware is supplier-leased, encrypted LPWAN transmission, no personal data processed, compliant with EU connected-product security rules (Aug 2025) — disclosure: HEADLINE.
1. [COMPANY] Series production only after CE certification (stated risk-management policy) — disclosure: DETAILED as a policy statement.
1. ABSENT: reference-project measurement methodology (baseline normalisation, weather correction); uptime/reliability data; hardware supplier identity and lease terms.
3. Traction & growth
COMPANY-ONLY facts (core traction set):
1. [KIIS/COMPANY] 50 residential units live; 3 paying customers (City of Langenselbold [PUBLIC-corroborated], metis Verwaltungs GmbH, Benner Holding); 5,000 further units contractually agreed; ARR growing continuously since Q4 2025 — disclosure: HEADLINE (counts given; contract nature of the 5,000 units not specified).
1. [COMPANY] Financial actuals (plan "Ist" columns): FY2025 revenue EUR 8,922 (+ EUR 44,024 grants, total output EUR 47,007 incl. other items); Q1 2026 revenue EUR 2,983; Q2 2026 revenue EUR 12,798. FY2025 result −EUR 10,527; Q1 2026 −EUR 5,924; Q2 2026 −EUR 4,835. Cash at end Q2 2026: EUR 3,037 — disclosure: DETAILED (quarterly actuals with breakdown).
1. [COMPANY] Targets: ~1,000 units connected by end 2026; >100 committed buildings and EUR 250,000 ARR by end 2026; profitability from recurring revenue end 2027 at ~5,000 units — disclosure: HEADLINE.
Plan key lines (condensed from full P&L tables; EUR):
	Line
	2025 Ist
	2026
	2027
	2028
	2029
	2030
	2031

	Revenue — Zielszenario
	8,922
	503,778
	2,303,308
	4,687,090
	8,741,902
	15,895,456
	44,252,191

	Revenue — Basisszenario
	8,922
	439,788
	2,152,562
	4,072,006
	7,006,226
	11,709,886
	32,622,591

	EBIT — Ziel
	−10,527
	−357,868
	−178,878
	−59,698
	970,441
	3,016,363
	15,995,596

	EBIT — Basis
	−10,527
	−355,402
	−191,350
	−1,597
	740,058
	1,987,860
	11,712,030

	Net result — Ziel
	−10,527
	−357,868
	−178,878
	−59,698
	862,926
	2,124,122
	11,264,098

	Net result — Basis
	−10,527
	−355,402
	−191,350
	−1,597
	686,464
	1,399,851
	8,247,612

	Cash end of period — Ziel
	7,871
	444,903
	87,035
	27,338
	890,263
	3,014,386
	14,278,484

	Cash end of period — Basis
	7,871
	432,430
	77,028
	75,431
	815,489
	2,803,349
	14,515,379



1. [COMPANY] Unit growth plan (new standard units p.a.): Ziel 1,210 (2026) → 4,848 → 8,222 → 13,943 → 24,130 → 77,725 (2031); Basis 1,060 → 4,564 → 6,977 → 10,666 → 16,785 → 57,432. Monthly new-building growth assumption: 4.6% (Ziel) / 3.6% (Basis).
1. [COMPANY] 2026 financing structure in the plan: EUR 15,909 equity changes, EUR 450,000 shareholder loans, EUR 150,000 FunderNation debt — see Red flags #2 for the tension with the EUR 600–700k campaign.
1. [DERIVED] Minimum cash points in both scenarios: 2028 year-end cash EUR 27,338 (Ziel) / EUR 75,431 (Basis) — the plan passes through a second thin-cash phase in 2028 with no further financing modelled.
Discrepancies (recorded, unadjudicated): campaign "About" text targets 24,000 units made efficient by end 2030; the plan's cumulative new units by end 2030 are ~52,400 (Ziel) / ~40,100 (Basis). Campaign 6-year goal "EUR 20M annual revenue"; plan shows 2031 revenue EUR 44.3M (Ziel) / EUR 32.6M (Basis). Both source pairs stated; company can reconcile.
4. Market size
1. [COMPANY] EUR 90B avoidable heating costs p.a. in Europe (EUR 22B Germany); EUR 22B addressable segment of professional property owners (EUR 7.5B Germany); segment growth ~12.6% p.a.; goal EUR 20M revenue within 6 years; start Germany, then Europe — disclosure: HEADLINE (figures without derivation).
1. [PUBLIC] 12.6% CAGR CONFIRMED as a published BEMS-market figure (Strategic Market Research: USD 10.3B 2024 → 20.8B 2030; Maximize MR 12.6% 2026–2032). The EUR 90B/22B avoidable-cost figures: NOT FOUND in independent sources — artefact: citation behind the sizing.
1. [PUBLIC/COMPANY] Regulatory driver: German Carbon Dioxide Cost Allocation Act (CO2KostAufG, in force since 2023) splits CO2 costs landlord/tenant across 10 bands, up to 95% landlord share for the worst buildings — consistent with the public legal framework; band details as stated in campaign.
1. [COMPANY] Target customers: property companies with large residential portfolios; three customer groups (municipal/cooperative housing companies, private portfolio owners, property managers) — disclosure: HEADLINE.
5. Business model & unit economics
COMPANY-ONLY facts:
1. [COMPANY] Two tiers per apartment/year: Standard EUR 200–300 (optimisation + tenant app + landlord dashboard); Premium EUR 300–400 (adds automated heating-cost billing + digital refurbishment advisor, future). Plan models EUR 195 ARR/unit Standard (constant, 2% contractual indexation deliberately not modelled) + EUR 75 HKV upsell; one-off installation fee EUR 2,316/building; 10-unit average building; 10-year contracts, churn-free by construction; renewal = 100% of prior-period new ARR — disclosure: DETAILED (full assumptions register provided).
1. [COMPANY] Hardware supplier-financed via 5-year hire-purchase (Mietkauf) — no capex, no depreciation in plan; 5% of hardware value p.a. maintenance reserve after year 5; gross margin 50–65% over 10 years (assumptions note this is why margin does not reach the deck's 80% after year 5). Fee is passable to tenants as operating costs under the Betriebskostenverordnung; worked example: EUR 1,200 heating cost, 28% saving = EUR 340 vs EUR 250 fee → EUR 90+ net tenant benefit — disclosure: DETAILED.
1. [COMPANY] CAC ≈ 1% of contract-lifetime revenue ("for every EUR invested in acquisition we generate one hundred times that amount over the customer relationship") — disclosure: VAGUE (no CAC calculation shown).
1. [COMPANY] Risk-reduced entry: trial phase with agreed KPIs and special termination right if missed — disclosure: HEADLINE.
1. [KIIS] Use of net proceeds (EUR 595,000 at max volume): 48% two developers (one already aboard as working student); 23% marketing salaries (one freelance + two roles); 7% trade fairs; 17% field engineer; 5% liquidity reserve. Realisation degree stated: 17%. Equity:debt ratio of the financed investment: 0:100.
Full planning-assumptions register (reproduced in structured form; source: cosy.green Annahmen zur Finanzplanung, Stand Juni 2026):
	Area
	Assumption
	Stated rationale / source

	Sizing
	10 residential units per building; 5 radiators per unit
	Average building size in target rental market; experience from installations and pitch-deck reference case (8 units, ~88 sqm)

	Sizing
	ARR EUR 195/unit Standard; EUR 1,950/building; installation EUR 2,316/building one-off; running costs EUR 1,248/building p.a.
	Deck standard tariff ~EUR 200 set conservatively; installation = labour + travel only; costs incl. 5% maintenance reserve post-Mietkauf

	Growth
	4.6%/month new buildings (Ziel); 3.6%/month (Basis)
	Management assumption aligned to planned sales hiring and existing pipeline (5,000 contracted units per pitch status)

	Revenue
	ARR constant at EUR 195 (2% contractual inflation indexation not modelled); Q1 2026 outlier EUR 169.75 = mix effect of one small-unit building
	Conservatism; normalises from Q2 2026

	Revenue
	10-year minimum contract term; renewal ARR = 100% of prior new ARR (churn-free)
	Contractually fixed

	HKV
	HKV revenue line starts 2029 (Ziel) / 2030 (Basis); EUR 75/unit upsell; HKV buildings ≤ Standard buildings
	Expected recognition of the method in the Heizkostenverordnung following joint ZIM research project with RPTU Kaiserslautern; Basis assumes ~1 year delay

	Grants
	2025: EUR 44,024 received (ESA BIC Hessen, push! Hessen); 2026 plan EUR 42,886 (residual + ZIM, decision pending); 2027 EUR 36,000; 2028 EUR 3,000 (ZIM)
	Both 2025 programmes approved and paid out; ZIM submitted

	Material
	Hardware via 5-year supplier Mietkauf; material cost = hardware BoM only; hosting/connectivity in other expenses
	No own capex, no depreciation

	Personnel
	Hiring financed from 2026 round; deck split 50% product / 30% sales & marketing / 20% ops; market-rate founder salaries from round receipt
	Pitch deck p.13

	Capex
	No own investments, no depreciation over horizon
	Mietkauf model



ABSENT (business model): hardware supplier identity and Mietkauf terms; CAC calculation; per-tier customer split; contract template for the 10-year subscription (KPI trial-phase terms).
6. Competition
1. [COMPANY] Market described as fragmented — point solutions (smart thermostats OR boiler control), hydraulic balancing at EUR 5,000–10,000 per 10-unit building not tenant-passable; company claims to be the only provider optimising thermostats + boiler jointly, fully automated, with hydraulic balancing included and future heating-cost billing from one source; competitors said to attempt the same via partnerships — disclosure: HEADLINE (no named competitors, no comparison table in pack).
1. [PUBLIC] Identifiable competitors in adjacent positions: Green Fusion (Berlin/Brandenburg; AI boiler-room optimisation for housing companies, avg. 16% savings claim, EUR 12M Series A Jan 2025, EUR 2.7M seed 2023) → funded materially ahead of cosy.green; vilisto (Hamburg; self-learning thermostats, non-residential focus, EUR 5M Series A 2023). Neither publicly claims the combined apartment+boiler closed loop for residential; the "only one" claim is NOT FOUND but also not CONTRADICTED — no source found either way for the full-loop claim.
1. ABSENT: competitor comparison table; named competitive set; pricing comparison beyond hydraulic-balancing anchor.
7. Regulatory & compliance
1. [COMPANY] CE marking under the Radio Equipment Directive required for the control device; process underway, budgeted, series production gated on completion — disclosure: DETAILED as policy; NOT YET PUBLIC as status.
1. [COMPANY] HKV (Heizkostenverordnung) recognition of the company's heat-cost-allocation method is the gating milestone for the Premium/HKV revenue line (2029 Ziel / 2030 Basis), pursued via ZIM-funded research with RPTU Kaiserslautern — disclosure: DETAILED (assumption + dependency named). NOT YET PUBLIC: ZIM decision.
1. [COMPANY] Operating-cost pass-through of the service fee per German Betriebskostenverordnung is central to the model — stated as established practice; hydraulic-balancing compliance requirement cited as a demand driver — disclosure: HEADLINE.
1. [COMPANY] Data: temperature/operating data only, no personal data; encrypted LPWAN; compliance with EU connected-product security requirements mandatory since Aug 2025 — disclosure: HEADLINE.
1. [KIIS] Issuer's own business is permit-free (erlaubnisfrei); no financial-supervisory licensing applies to the issuer; general trade supervision via Gewerberegister Hanau.
RED FLAGS AND INTEGRITY CHECKS
1. Missing critical data
Current cash position and runway as of the campaign (last actual: EUR 3,037 cash at end Q2 2026 in the company's own plan — the raise and EUR 450k of planned shareholder loans are load-bearing for 2026 liquidity, and the status/terms of those shareholder loans are not disclosed). Nature of the "5,000 contractually agreed units" (binding orders vs framework/LOI, rollout schedule, counterparties). Current ARR figure. Methodology behind the 37–45% p.a. / 4.83–6.25x display. Hardware supplier identity and lease terms. Shareholder agreement / vesting. All recorded as ABSENT items and converted into questions below.
2. Internal inconsistencies
1. Funding maximum: campaign page displays EUR 600,000 and "we are investing €600,000 in 3 areas"; VIB and Investmentvertrag state EUR 700,000 maximum (net proceeds EUR 595,000 after 15% costs). Per v10 §10, the regulatory document (VIB) is treated as authoritative; conflict recorded.
1. The financial plan (Juni 2026) models only EUR 150,000 of FunderNation proceeds in 2026, alongside EUR 450,000 shareholder loans — while the campaign seeks up to EUR 600–700k. Either the plan predates the final round sizing or the round partially substitutes the shareholder loans; unresolved, question recorded.
1. Units: "24,000 residential units by end of 2030" (campaign About) vs cumulative planned new units by 2030 of ~52,400 (Ziel) / ~40,100 (Basis).
1. Revenue goal: "EUR 20M annual revenue within 6 years" (campaign) vs plan 2031 revenue EUR 32.6M (Basis) / EUR 44.3M (Ziel).
1. Gross margin: campaign "50–65% over ten years" vs pitch-deck 80% referenced in the assumptions register (register itself explains the difference via the post-Mietkauf maintenance reserve — internally reconciled, recorded for completeness).
1. EN contract summary vs German contract: interest-information date "31 January" vs "15 May / 20 banking days after adoption"; summary is expressly non-binding, German contract prevails.
3. External discrepancies (CONTRADICTED outcomes)
None. No public source directly conflicts with any claim checked.
4. Negative public information
None found. No litigation, insolvency, or regulatory action located; press coverage found is neutral-to-positive.
5. Prior fundraises
No prior public/institutional rounds found (consistent with the plan: EUR 15,909 equity, EUR 50,000 shareholder loans 2025, EUR 44,024 grants 2025 received). Grant milestones: both 2025 programmes stated as approved and paid; ZIM pending. No prior crowdfunding by issuer or founders found; VIB confirms no Vermögensanlagen offered in the preceding 12 months.
6. Valuation reasonableness (comparison only, no judgement)
Post-money EUR 4.0M against: FY2025 actual revenue EUR 8,922 (~448x trailing); FY2026 planned revenue ~EUR 0.44–0.50M (~8–9x forward); 50 live units + 5,000 contracted. Closest funded German comparable (Green Fusion) raised a EUR 2.7M seed in 2023 and a EUR 12M Series A in Jan 2025 at undisclosed valuations with materially larger deployment. No published early-stage valuation multiples exist for this niche; insufficient comparables for a sector-multiple anchor.
EVIDENCE INVENTORY SUMMARY
Corroborable claims
Checked: 15. CONFIRMED: 5. PARTIALLY CONFIRMED: 3. NOT FOUND: 7. CONTRADICTED: 0.
Not yet public
1. Patent (search done, filing planned Q1 2027) — nothing filed yet, so unsearchable — artefact: search report / application number after filing.
1. ZIM grant decision — funder-schedule lag — artefact: Bewilligungsbescheid.
1. CE certification of the control device — pre-completion status not public — artefact: declaration of conformity.
1. FY2025 annual accounts — registry filing lag — artefact: the filed Jahresabschluss.
Company-only disclosure, by category
	Category
	Disclosure level

	Team capability
	HEADLINE (bios with tenure figures; advisory panel VAGUE; vesting ABSENT)

	Product & technology
	HEADLINE (results stated; methodology ABSENT)

	Traction & growth
	DETAILED (quarterly actuals + two full scenario plans); contract nature of 5,000 units ABSENT

	Market size
	HEADLINE (figures without derivation)

	Business model & unit economics
	DETAILED (full assumptions register with rationale per line); CAC VAGUE

	Competition
	HEADLINE (no named set, no table)

	Regulatory & compliance
	DETAILED (dependencies and gating policy named)



Material ABSENT items (each: not present in the pack reviewed — the company holds this and can supply it on request): current cash/runway; shareholder-loan status and ranking; contractual nature of the 5,000 units; current ARR; return-calculation methodology; hardware supplier + Mietkauf terms; reference-project measurement methodology; shareholder agreement / vesting; beneficial owners of the UG shareholders; advisory-panel names; competitor comparison; market-sizing sources; existence of pre-05.06.2026 convertibles; Poolingvertrag text.
Instrument terms
Disclosed: instrument type, subordination + enforcement bar, full interest mechanics (Erfolgs-/Bonus-/Exitzins, Übernahmebonus), Beteiligungsquote math and both valuations, term/repayment schedule, termination regime, dilution rules incl. all exceptions, pooling obligation, information rights, cost schedule (15%), withdrawal rights, escrow mechanics, cap table, use of proceeds with % split, funding threshold/maximum.
ABSENT (could have been disclosed): shareholder agreement / founder vesting; shareholder-loan terms and ranking vs the crowd loan; existence of prior convertibles; Poolingvertrag full text; ESOP status.
MATERIAL ADVERSE TERM: none identified in the return-capping sense; structural subordination features and dilution exposure disclosed and recorded.
Sector valuation benchmarks
1. Sector multiples: none found for early-stage heating-optimisation (searched Aug 2026).
1. Comparable rounds: Green Fusion — seed EUR 2.7M, Feb 2023 (Gründerszene/BI); bridge, undisclosed multi-million, Mar 2024 (pv-magazine/BI); Series A EUR 12M, Jan 2025 (trendingtopics.eu, green-fusion.de). vilisto — Series A EUR 5M, Jul 2023 (vilisto.de, Hamburg Startups). Valuations undisclosed in all cases.
1. Comparable exits: none found.
1. Market growth: BEMS 12.6% CAGR — Strategic Market Research (USD 10.3B 2024 → 20.8B 2030); Maximize Market Research (12.6%, 2026–2032).
Evidence gaps — questions the investor should put to the company
1. What is your cash position today, and how many months of runway does it cover at current burn — before counting proceeds from this round?
1. The June 2026 plan shows EUR 450,000 of shareholder loans in 2026: have these been paid in, on what terms, and are they subordinated behind or ranking alongside the crowd loan?
1. Which funding maximum applies to this campaign — EUR 600,000 (campaign page) or EUR 700,000 (VIB) — and what changes in the plan if only the threshold amount is raised?
1. For the 5,000 contractually agreed units: who are the counterparties, are these binding orders or framework agreements/LOIs, and what is the agreed installation schedule?
1. What is your ARR right now, and how does it break down across your 3 paying customers?
1. How exactly are the displayed 37–45% p.a. and 4.83–6.25x calculated — which scenario, which year's revenue, and standard or early-bird quota?
1. What is the status of CE certification for the control device — which test stages are complete, and by when do you expect the declaration of conformity?
1. Can you share the patent search report, and what claims will the Q1 2027 application cover?
1. What was the measurement methodology for the 25–29% savings — baseline period, weather normalisation, and can you share before/after consumption data per reference building?
1. Who is your hardware supplier, what are the Mietkauf terms (rate, term, ownership transfer), and what happens to installed hardware if the supplier fails?
1. Do any convertible loans concluded before 05.06.2026 exist that would convert without diluting crowd investors?
1. Who are the beneficial owners of LX Holding UG, Keep & Kare UG, Nelle UG and Morinka UG, and is there a shareholder agreement with founder vesting?
1. What is the source and derivation of the EUR 90B / EUR 22B avoidable-heating-cost market figures?
1. Has the ZIM grant for the RPTU Kaiserslautern HKV project been approved, and what is plan B for the Premium revenue line if HKV recognition is delayed beyond 2030?
1. How is the ~1% CAC figure calculated — what is included in acquisition cost, and what is the average sales-cycle length from first contact to signed contract?

END OF DOSSIER. Handoff note for Step 2: no CONTRADICTED outcomes; no MATERIAL ADVERSE TERM in the return-capping sense; every material absence above is phrased as an answerable question. The pack is unusually deep on financial-plan disclosure (full two-scenario model with an assumptions register) and comparatively thin on customer-contract evidence and market-sizing sources.
