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ExampleForge Marketing AI Ltd is a pre -revenue prototype seeking EUR 8.7 5M at a EUR 35M

pre -money valuation, presenting an Elevated Risk profile . The core business idea addresses

a real pain point for German recruitment advertisers , but the company lacks any paying

customers , live website , or production integrations , making the valuation unsupported by

current traction. The team has a credible fundraising lead in CEO Alexandra Hartmann, but

critically lacks a CTO , ML lead , or security owner, creating severe execution risk. The most

significant concern is the broken unit economics : OpenAI API costs (EUR 0.15 per impression)

exceed customer pricing (EUR 0.012- 0.019), resulting in negative contribution margins . The

SHA contains investor-hostile  terms including full-ratchet anti-dilution and broad vetoes . To

revisit this opportunity, an investor would need to see verified paid pilots , corrected unit

economics , a clean SHA, and a technical leadership hire .

DDSCORE

Field confidence scores re flect the quality of evidence available . High confidence (90+) is assigned to verifiable facts like company name ,

funding ask, and product description from the detailed materials . Moderate confidence (60- 89) applies to market siz ing , team backgrounds ,

and competitive analysis where web research provides partial corroboration but some claims remain unverified . Lower confidence (50- 59) is

assigned to financial projections , unit economics , and strategy claims that rely on management assumptions without independent validation.

The absence of a live website and public web presence for the company reduces confidence in commercial claims .

Est ima t ed Funding St a ge
C U R R E N T  STAG E :  SE R I E S A

Pre-Seed Seed Series A Growth M ature

S AM E - S TAG E  B E NC HM AR K

Bot t om 25%  of sa me-st a g e  c omp a ni e s

7% percentile rank among Series A companies
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Business Idea

78%  an alysis co nfid en ce

The problem is real: German recruitment advertisers spend 6- 10 hours per campaign on setup, creative variants , and compliance checks , creating a

genuine workflow pain. However, the proposed solution is an API wrapper around OpenAI with no proprietary data, custom models , or deep

BUS INE S S  IDE A



integrations . The five -step workflow (brief, generate , pre -check, export, learn) is a generic pattern that ChatGPT, Gemini, or Claude could replicate in

weeks . The compliance pre -check is the only potentially differentiated element, but it is not validated and the company's own targeting brief contains

AGG violations . The timing is right for AI in marketing , but the company is too early to capitalize : no product, no customers , no moat. The strategy is

vague : the deck mentions 'closed- loop AI' but provides no evidence of a learning loop, proprietary data, or switching costs . The existential platform risk

is severe : Google Performance Max, Meta Advantage +, and LinkedIn Campaign Manager are building native AI campaign features that could absorb

this workflow entirely. The company's claim to be 'workflow infrastructure ' is not supported by architecture , data, or distribution evidence .

S t r e n g t h sS t r e n g t h s

Real customer pain identifi ed through Z]  interviews � with ZX mentions of creating ad variants and Y^  mentions of campaign setup across platforms �

Specifi c wedge in German recruitment advertising with regulatory complexity 'AGG� GDPR� EU AI Act( that could create a compliance moat if executed

properly�

Clear fi ve0step workfl ow structure that addresses a recurring � time0consuming process for agencies and SMB employers �

Ar e as  f o r  De ve l o p m e n tAr e as  f o r  De ve l o p m e n t

The product is an API wrapper with no proprietary data� custom models � or deep integrations � making it vulnerable to commoditization�

The compliance pre0check is not validated and the company?s own targeting brief contains AGG violations � undermining the differentiation claim�

The strategy is vague  ?closed0loop AI? is marketing speak without evidence of a learning loop � proprietary data� or switching costs �

R i s ksR i s ks

Platform risk  Google Performance Max� Meta Advantagek� and LinkedIn Campaign Manager are building native AI campaign features that could

absorb this workfl ow entirely�

Commoditization risk  ChatGPT� Gemini� Claude� and open0source tools can replicate the prompt0to0copy workfl ow cheaply�

The company?s own targeting brief contains AGG violations 'age� nationality� family status proxies(� creating legal and reputational risk�

Offering

75%  an alysis co nfid en ce

The product is a prototype with no live website , no production integrations , and no paying customers . The most likely product name is ExampleForge

Marketing AI Ltd , but the company uses multiple names in marketing , code repos , investor materials , and early customer documents (ExampleForge

Marketing AI Ltd , ExampleForge AI Marketing Ltd , ExampleForge AI). The product maturity is prototype only: no live website , no production

integrations , no paying customers , no ARR/MRR, simulated ad-serving events , agency-built demo, unresolved IP handover, and significant

GDPR/AGG/EU AI Act/security gaps . The core features are the five -step workflow: brief, generate , pre -check, export, learn. The roadmap promises

production beta, consent logging , audit trail, Google /Meta/LinkedIn export handoffs , and 10 paid design partners , but these are not yet achieved . The

commercial viability is unclear: who pays , why now, packaging vs commodity API/UI, realistic ACV or usage -based path, and evidence of willingness to

pay (not only slide claims). The integration dependencies and risks are significant: OpenAI API costs , rate limits , model changes , provider terms

directly affect margins . The roadmap realism vs team and budget is questionable : the team lacks a CTO , ML lead , security owner, and dedicated sales

lead . The measurable advantage vs alternatives is not demonstrated .

S t r e n g t h sS t r e n g t h s

The product has a clear fi ve0step workfl ow structure that addresses a recurring � time0consuming process for agencies and SMB employers �

The product?s compliance pre0check is a potentially differentiated element� but it is not validated �

Ar e as  f o r  De ve l o p m e n tAr e as  f o r  De ve l o p m e n t

The product is a prototype with no live website� no production integrations � and no paying customers �

The company uses multiple names in marketing � code repos � investor materials � and early customer documents 'ExampleForge Marketing AI Ltd �

ExampleForge AI Marketing Ltd � ExampleForge AI(�

The product?s commercial viability is unclear  who pays � why now� packaging vs commodity API-UI� realistic ACV or usage0based path� and evidence

of willingness to pay�

OFFE RING



R i s ksR i s ks

The product is a prototype with no live website� no production integrations � and no paying customers �

The company uses multiple names in marketing � code repos � investor materials � and early customer documents 'ExampleForge Marketing AI Ltd �

ExampleForge AI Marketing Ltd � ExampleForge AI(�

The product?s commercial viability is unclear  who pays � why now� packaging vs commodity API-UI� realistic ACV or usage0based path� and evidence

of willingness to pay�

Tea m

75%  an alysis co nfid en ce

The team has a credible fundraising lead in CEO Alexandra Hartmann, who has prior fundraising experience (EUR 52M across two rounds at

FunnelNova GmbH). However, the team critically lacks a CTO , ML lead , security owner, and dedicated sales lead . The product lead Oskar Lehto is a

bottleneck for product development, demos , and sales engineering . The marketing lead Mia Rosen has only ~6  months of relevant experience as an

assistant at a small performance -marketing agency. The ops/compliance lead Daniel Weber has no DPO experience , no GDPR implementation record ,

and no HR-tech compliance background . The team is homogeneous in that all members lack deep technical or commercial expertise for this specific

market. The team's capability gaps are severe : no CTO , no ML engineer, no infrastructure owner, no security lead , no dedicated sales lead . The team's

resource loading is problematic: Oskar Lehto owns product development, demos , and sales engineering , creating a bottleneck. The team's prior track

record is limited : CEO has fundraising experience , but the rest of the team has no verified exits , scaling experience , or first-time founder success .

The team's chemistry and co-founder dynamics are unclear from the materials .

The team is heavily weighted toward fundraising and operations , with minimal technical or commercial depth. The CEO has strong fundraising skills ,

but the rest of the team lacks deep technical or commercial expertise for this specific market. The team's capability gaps are severe : no CTO , no ML

engineer, no infrastructure owner, no security lead , no dedicated sales lead .

C EO (Alexandra H.)
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P roduc t Le ad (Oskar L.)
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Marke ting Le ad (Mia R.)
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Ops/C om plianc e  (Danie l W.)
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Ke y P e rson (Joonas R.)
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Ke y P e rson (Mile na K.)
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Ke y P e rson (Rita H.)
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No CTO , ML lead , security owner, or dedicated sales lead . Oskar Lehto is a bottleneck for product development, demos , and sales engineering . Mia

Rosen has only ~6  months of relevant experience as an assistant at a small performance -marketing agency. Daniel Weber has no DPO experience , no

GDPR implementation record , and no HR-tech compliance background .

S t r e n g t h sS t r e n g t h s

CEO Alexandra Hartmann has credible fundraising experience 'EUR \ YM across two rounds at FunnelNova GmbH( and strong investor

communication skills �

The team has a clear division of roles  CEO ' fundraising � enterprise sales(� Product 'prototype coordination(� Marketing 'content production(�

Ops-Compliance 'German recruitment ops(�

Ar e as  f o r  De ve l o p m e n tAr e as  f o r  De ve l o p m e n t

The team critically lacks a CTO � ML lead � security owner� and dedicated sales lead �

The product lead Oskar Lehto is a bottleneck for product development� demos � and sales engineering �

The marketing lead Mia Rosen has only q]  months of relevant experience as an assistant at a small performance0marketing agency�

R i s ksR i s ks

The team critically lacks a CTO � ML lead � security owner� and dedicated sales lead �

The product lead Oskar Lehto is a bottleneck for product development� demos � and sales engineering �

The team?s resource loading is problematic  Oskar Lehto owns product development� demos � and sales engineering � creating a bottleneck�

Ma rket

76%  an alysis co nfid en ce

The market is real but the company's positioning is weak. European digital advertising reached EUR 118.9B in 2024 (IAB Europe ), with German digital

display advertising at EUR 6.21B (Statista). The AI marketing automation market is projected to reach USD 82.23B by 2030 at 25% CAGR (Grand View

Research). However, the German advertising market is stagnating in 2025- 2026  (Ritz au), and the German economy is stagnating with growth

forecast cut to 0.4% (Reuters). The company's TAM of EUR 118.9B is inflated ; the realistic SAM is ~7,000 German agencies/employers x EUR 60k annual

campaign-operations budget = EUR 420M, and the SOM is Year- 5 target: 1,800 accounts at EUR 20k ARR = EUR 36M ARR. This SOM is plausible only

after product, compliance , pricing , and channel proof; currently a target, not evidence . The company's revenue projections require >8% month-over-

month growth sustained for 3+ years , which is unrealistic. The market is not winner-take -all, but niches can coexist. The company's positioning as a

recruitment-specific workflow is a valid wedge , but the execution risk is high.
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stagnating

MARKE T
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painkiller -  recurring role campaigns and vacancy pressure make workflow relevant

S t r e n g t h sS t r e n g t h s

The European digital advertising market is large 'EUR XX_ �̀ B in YWY[ ( and growing 'X] b  YoY(� providing a signifi cant budget pool�

The German recruitment advertising market has a specifi c pain point ' ] 0XW hours per campaign( that could be addressed by AI automation�

The AI marketing automation market is projected to reach USD _ Y�YZB by YWZW at Y\ b  CAGR� providing a tailwind for AI0powered marketing tools �

Ar e as  f o r  De ve l o p m e n tAr e as  f o r  De ve l o p m e n t

The German advertising market is stagnating in YWY\ 0YWY] � and the German economy is stagnating with growth forecast cut to W�[ b �

The company?s TAM of EUR XX_ �̀ B is infl ated! the realistic SAM is qEUR [ YWM and the SOM is Year0\  target  X�_ WW accounts at EUR YWk ARR o EUR Z] M

ARR�

The company?s revenue projections require s_ b  month0over0month growth sustained for Zk years � which is unrealistic�
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The German advertising market is stagnating in YWY\ 0YWY] � and the German economy is stagnating with growth forecast cut to W�[ b �

The company?s TAM of EUR XX_ �̀ B is infl ated! the realistic SAM is qEUR [ YWM and the SOM is Year0\  target  X�_ WW accounts at EUR YWk ARR o EUR Z] M

ARR�

The company?s revenue projections require s_ b  month0over0month growth sustained for Zk years � which is unrealistic�

Compet it ors

74%  an alysis co nfid en ce

The competitive landscape is dominated by platform-native AI features and well-funded martech players , making ExampleForge 's positioning

extremely challenging . Google Performance Max (Google 's native AI campaign execution across all channels) and Meta Advantage + (AI-powered

campaign optimiz ation) are the primary threats , as they own distribution, data, and budget control. LinkedIn Campaign Manager adds AI-generated

ads and enhanced auto-targeting for SMBs . These platforms are building the exact workflow ExampleForge proposes , but with native data

advantages and zero marginal cost to the buyer. Jasper ($131M raised , $1.5B valuation, $88M revenue , 100K customers) and Smartly.io ($101M

revenue , $299.3M valuation, 918 employees) are well-funded martech competitors with established customer bases . Persado offers AI-powered

content compliance and performance solutions . Generic AI tools (ChatGPT, Gemini, Claude ) can replicate prompt-to-copy workflows cheaply. Human

substitutes (agencies and freelancers) already provide compliant campaign operations . The company's self-serving competitive positioning chart

likely places it alone in the best quadrant, which is a classic red flag . The company's differentiation claim (recruitment-specific workflow and compliance

pre -check) is not defended by data, integrations , or switching costs .
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S t r e n g t h sS t r e n g t h s

The company identifi es a specifi c wedge in German recruitment advertising with regulatory complexity that could create a compliance moat if

executed properly�

The company?s focus on German recruitment advertisers could allow it to compete in a niche that larger platforms may not prioritize�

Ar e as  f o r  De ve l o p m e n tAr e as  f o r  De ve l o p m e n t

The company?s competitive positioning chart likely places it alone in the best quadrant� which is a classic red fl ag �

The company?s differentiation claim 'recruitment0specifi c workfl ow and compliance pre0check( is not defended by data� integrations � or switching

costs �

The company?s competitive analysis omits well0funded martech players like Jasper and Smartly�io � which have established customer bases and

could easily enter the recruitment advertising space�

R i s ksR i s ks

Platform risk  Google Performance Max� Meta Advantagek� and LinkedIn Campaign Manager are building native AI campaign features that could

absorb this workfl ow entirely�

Commoditization risk  ChatGPT� Gemini� Claude� and open0source tools can replicate the prompt0to0copy workfl ow cheaply�

Well0funded martech competitors 'Jasper� Smartly�io � Persado( have established customer bases and could easily enter the recruitment advertising

space�

Technology &  IP

82%  an alysis co nfid en ce

The technology is an API wrapper with no proprietary data, custom models , or deep integrations . The workflow is user input - > UI - > backend

orchestration - > OpenAI API - > generated copy and recommendations . This is a generic pattern that ChatGPT, Gemini, Claude , or a well-funded

competitor could replicate in weeks . There is no proprietary model, fine -tuned model, patent, proprietary data asset, or verified benchmark provided .

The prototype was built with agency/freelancer help; IP assignment is dependent on invoice and handover completion. Vendor risk: OpenAI token

costs , rate limits , model changes , provider terms directly affect margins . The moat plan depends on future workflow data, compliance audit trails ,

integrations , not current technology. The company's claim to be 'workflow infrastructure ' is not supported by architecture , data, or distribution

evidence . The company's AI claims are not backed by benchmarks , peer-reviewed research, independent validation, or customer-controlled tests .

The self-reported metrics (5x reach, 3x clicks) are not validated by independent controls .

T ECH  M OAT  I N DEX

W-XWW

CL AI M S VER I FI ED
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S t r e n g t h sS t r e n g t h s

The company has a clear fi ve0step workfl ow structure that addresses a recurring � time0consuming process for agencies and SMB employers �

The company?s compliance pre0check is a potentially differentiated element� but it is not validated �

Ar e as  f o r  De ve l o p m e n tAr e as  f o r  De ve l o p m e n t

The technology is an API wrapper with no proprietary data� custom models � or deep integrations �

The prototype was built with agency-freelancer help! IP assignment is dependent on invoice and handover completion�

The company?s AI claims are not backed by benchmarks � peer0reviewed research� independent validation� or customer0controlled tests �

TE CHNOLOGY B  IP



R i s ksR i s ks

The technology is an API wrapper with no proprietary data� custom models � or deep integrations �

The prototype was built with agency-freelancer help! IP assignment is dependent on invoice and handover completion�

The company?s AI claims are not backed by benchmarks � peer0reviewed research� independent validation� or customer0controlled tests �

Sca la bilit y

70%  an alysis co nfid en ce

The operating model does not scale without breaking . The company's delivery process is not fully automated end-to-end ; it requires manual human

steps (quality checks , content review, data labeling , customer onboarding , account management). The company's resource loading is problematic:

Oskar Lehto owns product development, demos , and sales engineering , creating a bottleneck. The company's revenue growth is linked linearly to

headcount; the company cannot decouple . The company's geographic or segment expansion barriers are significant: the company is focused on

German recruitment advertisers , and expanding to other markets would require additional compliance , localiz ation, and sales resources . The

company's hidden human- in-the - loop bottlenecks cap throughput: the company's compliance pre -check requires manual review, and the company's

customer onboarding requires manual support. The company's infrastructure cost scaling is linear: OpenAI API costs scale linearly with usage , and the

company's gross margin is negative .

� # ! ,%�� / $%,

The company's scale model is unclear: the company's delivery process is not fully automated end-to-end , and the company's revenue growth is linked

linearly to headcount.

� 543/ 52#). ' �� / 4%. 4)! ,

The company's delivery process requires manual human steps (quality checks , content review, data labeling , customer onboarding , account

management). The company's compliance pre -check requires manual review. The company's customer onboarding requires manual support.

� # ! ,%�� ! 22)%23

The company's geographic or segment expansion barriers are significant: the company is focused on German recruitment advertisers , and

expanding to other markets would require additional compliance , localiz ation, and sales resources .
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S t r e n g t h sS t r e n g t h s

The company has a clear fi ve0step workfl ow structure that addresses a recurring � time0consuming process for agencies and SMB employers �

The company?s compliance pre0check is a potentially differentiated element� but it is not validated �

Ar e as  f o r  De ve l o p m e n tAr e as  f o r  De ve l o p m e n t

The operating model does not scale without breaking  the company?s delivery process is not fully automated end0to0end �

The company?s resource loading is problematic  Oskar Lehto owns product development� demos � and sales engineering � creating a bottleneck�

The company?s revenue growth is linked linearly to headcount! the company cannot decouple�

R i s ksR i s ks

The operating model does not scale without breaking  the company?s delivery process is not fully automated end0to0end �

The company?s resource loading is problematic  Oskar Lehto owns product development� demos � and sales engineering � creating a bottleneck�

The company?s revenue growth is linked linearly to headcount! the company cannot decouple�

S CALABILITY



Lega l &  Regula t ory

83%  an alysis co nfid en ce

The company has significant legal and regulatory risks . The company's recruitment targeting brief contains AGG violations (age , nationality, family

status proxies), creating legal and reputational risk. The company's GDPR gaps are significant: no DPIA, DPA, subprocessor map, or incident response

plan. The EU AI Act classifies recruitment AI as high-risk, and the company's compliance posture is weak. The company's IP assignment is unresolved :

the prototype was built with agency/freelancer help, and IP assignment is dependent on invoice and handover completion. The company's SHA

contains investor-hostile  terms including full-ratchet anti-dilution, broad vetoes , weak deadlock design, and deferred IP assignment. The company's

legal risks include : AGG violations , GDPR gaps , EU AI Act compliance , IP assignment, and SHA issues . The company's regulatory opportunity is limited :

the company's compliance pre -check is a potentially differentiated element, but it is not validated .

� %' 5,! 4/ 29�� )3+3

AGG violations (age , nationality, family status proxies), GDPR gaps (no DPIA, DPA, subprocessor map, or incident response plan), EU AI Act compliance

(recruitment AI classified as high-risk), IP assignment (unresolved agency-built prototype ), and SHA issues (full-ratchet anti-dilution, broad vetoes ,

weak deadlock design, deferred IP assignment).
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The company's compliance pre -check is a potentially differentiated element, but it is not validated . The EU AI Act classifies recruitment AI as high-risk,

creating compliance obligations that could create barriers to entry for new entrants .
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The EU AI Act classifies recruitment AI as high-risk, creating compliance obligations that could create barriers to entry for new entrants . However, the

company's own compliance posture is weak, and the company's recruitment targeting brief contains AGG violations .

S t r e n g t h sS t r e n g t h s

The company has a clear fi ve0step workfl ow structure that addresses a recurring � time0consuming process for agencies and SMB employers �

The company?s compliance pre0check is a potentially differentiated element� but it is not validated �

Ar e as  f o r  De ve l o p m e n tAr e as  f o r  De ve l o p m e n t

The company?s recruitment targeting brief contains AGG violations 'age� nationality� family status proxies(� creating legal and reputational risk�

The company?s GDPR gaps are signifi cant  no DPIA� DPA� subprocessor map � or incident response plan�

The company?s IP assignment is unresolved  the prototype was built with agency-freelancer help � and IP assignment is dependent on invoice and

handover completion�
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The company?s recruitment targeting brief contains AGG violations 'age� nationality� family status proxies(� creating legal and reputational risk�

The company?s GDPR gaps are signifi cant  no DPIA� DPA� subprocessor map � or incident response plan�

The company?s IP assignment is unresolved  the prototype was built with agency-freelancer help � and IP assignment is dependent on invoice and

handover completion�

Exit

65%  an alysis co nfid en ce

LE GAL B  RE GULATORY

E XIT



The commercial potential is limited by the company's pre -revenue status , broken unit economics , and lack of product-market fit. The base case is that

the company fails to achieve product-market fit or runs out of runway. The upside case is that the company captures a small regional niche , 1- 4M ARR,

and trade -sale at 8- 30M. The downside case is that the company fails to achieve product-market fit or runs out of runway. The realistic exit path is a

small trade -sale to a marketing platform (HubSpot, Klaviyo, Shopify ecosystem) at 5- 100M valuation in 5- 7  years , contingent on reaching 2- 6M ARR.

The unicorn probability is <1%. The hundred-million valuation probability is 4- 8%. The most likely outcome is a small trade -sale or failure . The timing and

market readiness are questionable : the company's funding runway is limited and the plan spans only a few years , but the market might be too early

(users not ready to adopt) or too late (incumbents already dominating). The planned milestones can be achieved within the available runway only if the

company executes perfectly, which is unlikely given the team's capability gaps .
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Most realistic exit: Small trade -sale to a marketing platform (HubSpot, Klaviyo, Shopify ecosystem) at 5- 100M valuation in 5- 7  years , contingent on

reaching 2- 6M ARR.
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S t r e n g t h sS t r e n g t h s

The company has a clear fi ve0step workfl ow structure that addresses a recurring � time0consuming process for agencies and SMB employers �

The company?s compliance pre0check is a potentially differentiated element� but it is not validated �

Ar e as  f o r  De ve l o p m e n tAr e as  f o r  De ve l o p m e n t

The commercial potential is limited by the company?s pre0revenue status � broken unit economics � and lack of product0market fi t�

The realistic exit path is a small trade0sale to a marketing platform 'HubSpot� Klaviyo � Shopify ecosystem( at \ 0XWWM valuation in \ 0̂  years � contingent

on reaching Y0] M ARR�

The unicorn probability is r Xb � The hundred0million valuation probability is [ 0_ b � The most likely outcome is a small trade0sale or failure�

R i s ksR i s ks

The commercial potential is limited by the company?s pre0revenue status � broken unit economics � and lack of product0market fi t�

The realistic exit path is a small trade0sale to a marketing platform 'HubSpot� Klaviyo � Shopify ecosystem( at \ 0XWWM valuation in \ 0̂  years � contingent

on reaching Y0] M ARR�

The unicorn probability is r Xb � The hundred0million valuation probability is [ 0_ b � The most likely outcome is a small trade0sale or failure�



Presentation

80%  an alysis co nfid en ce

The materials are high-quality investor-facing documents with clear data room, transparent assumptions , and explicit risks . The deck covers

problem, solution, ICP, market, discovery, product status , pricing , unit economics , GTM, team, roadmap, funding ask, milestones , competition,

technology, legal, IP, risk register, and SHA issues . However, the deck does not overcome the weak investment case : zero paying customers ,

zero ARR, broken unit economics , and investor-hostile  SHA. The deck is effective at presenting the company's narrative but does not provide

sufficient evidence to support the EUR 35M valuation or EUR 8.7 5M ask.
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Fina ncia ls

84%  an alysis co nfid en ce

The financials are deeply flawed and unrealistic. The company has zero paying customers , zero ARR, and zero retention data. The unit economics are

broken: OpenAI API costs (EUR 0.15 per impression) exceed customer pricing (EUR 0.012- 0.019), creating negative contribution. The gross margin is

reported as 82% but excludes API token costs , materially overstating margin. The cash bridge contains a sign error: ending cash is EUR - 1.1M, not EUR

7.95M as claimed . The company's revenue projections require >8% month-over-month growth sustained for 3+ years , which is unrealistic. The CAC

assumption of EUR 260 is not scalable ; paid CAC benchmark is EUR 1,800- 3,500. The churn assumption of 0.5% monthly from year one is unrealistic

with no live customers . The company's financial model excludes taxes and VAT, which will likely create working-capital and compliance costs . The

company's financial projections are fantasy: LTV:CAC >10, 40k customers from zero, and 82% gross margin with negative contribution.

YWY] �

� %6%. 5% ZXY+

�. $53429�� %. #( - ! 2+

SaaS medians : churn 10- 20%, LTV:CAC 3- 5, CAC payback 12- 18 months , gross margin 7 0- 80%. ExampleForge 's churn assumption of 0.5% monthly is

unrealistic. LTV:CAC is not calculable with no customers . CAC payback is not calculable with no customers . Gross margin is reported as 82% but

excludes API token costs , materially overstating margin.

� . )4�� # / . / - )#3

One -account contribution example (1,000,000 monthly impressions): Customer revenue EUR 22,000, hosting and logging COGS EUR 4,000, OpenAI

API token cost EUR 150,000, reported gross profit EUR 18,000 (management: only infrastructure cost counted , API tokens placed below EBITDA as

learning cost), correct contribution before sales EUR - 132,000. Management reports 82% gross margin. No customer has run this volume . Price

plausible but unvalidated . Account loses money before CAC and support.

S t r e n g t h sS t r e n g t h s

The company has a detailed use0of0funds plan with EUR _ �̂ \ M allocated across product rebuild � GTM� hiring � cloud-API runway� legal� and

contingency�

The company has a clear investor gate structure with milestones for CTO hire� IP assignment� paid pilots � pricing � and SHA cleanup �

Ar e as  f o r  De ve l o p m e n tAr e as  f o r  De ve l o p m e n t

The company has zero paying customers � zero ARR� and zero retention data�

The unit economics are broken  OpenAI API costs 'EUR W�X\  per impression( exceed customer pricing 'EUR W�WXY0W�WX̀ (� creating negative

contribution�

The gross margin is reported as _ Yb  but excludes API token costs � materially overstating margin�

R i s ksR i s ks

The cash bridge contains a sign error  ending cash is EUR 0X�XM� not EUR ^�̀ \ M as claimed �

The company?s revenue projections require s_ b  month0over0month growth sustained for Zk years � which is unrealistic�

The CAC assumption of EUR Y] W is not scalable! paid CAC benchmark is EUR X�_ WW0Z�\ WW�

FINANCIALS



Funda bilit y

82%  an alysis co nfid en ce

The company is pre -revenue with zero paying customers , zero ARR, and zero retention data. The funding ask is EUR 8.7 5M at a EUR 35M pre -money

valuation, which is not supported by current traction. The valuation is not justified : the company has no product, no customers , no moat, and broken unit

economics . The dilution impact is significant: the company will likely need multiple future rounds before production/customer traction, and the current

round may not reach the next value - inflection point. The funding sufficiency for milestones is questionable : the company's plan depends on hires not

yet identified and CTO not yet committed . The budget split is detailed but does not make EUR 35M valuation or EUR 8.7 5M ask attractive at current

traction. The realistic runway is 12 months to paid beta and seed extension narrative , assuming hires close quickly and pilots convert. The next raise

timing and position are unclear. The SHA contains investor-hostile  terms including full-ratchet anti-dilution, broad vetoes , weak deadlock design, and

deferred IP assignment. The cap table is not clean: no worked cap table showing effect of EUR 4,000,000 investment, option pool, anti-dilution

adjustment, or existing growth pool. The shareholder agreement quality is poor: conflicting forum wording , broad non-compete , weak deadlock

design, deferred IP assignment, and vague leaver treatment.

�. 6%34/ 2�� ##%33)" ),)49

The business is difficult for potential investors to understand and evaluate due to the lack of a live website , production integrations , and paying

customers . The company uses multiple names in marketing , code repos , investor materials , and early customer documents , creating confusion. The

financial model contains a sign error that understates burn. The SHA contains investor-hostile  terms that deter new investors .

� ! 0 �� ! " ,%

No worked cap table showing effect of EUR 4,000,000 investment, option pool, anti-dilution adjustment, or existing growth pool. The cap table is not

clean.

� ( ! 2%( / ,$%2�� ' 2%%- %. 4

The SHA contains investor-hostile  terms including full-ratchet anti-dilution, broad vetoes , weak deadlock design, deferred IP assignment, and vague

leaver treatment. The SHA is intentionally bad ; presentation is complete because it surfaces the blocker clearly.

R e d  F l ag sR e d  F l ag s

Full0ratchet anti0dilution with no time limit� no carve0out for employee options �

Broad vetoes  any shareholder holding so\ b  may block reserved matter by email notice without explaining basis �

Weak deadlock design  Russian roulette buy0sell process with no mediation� independent valuation� minority protection� customer continuity plan� or

employee retention process �

Deferred IP assignment  core prototype ownership not clean at fundraising �

Vague leaver treatment  bad leaver must transfer all shares 'vested and unvested( for lower of nominal value� original subscription price� or last price

paid � Board determination fi nal unless manifest error�

S t r e n g t h sS t r e n g t h s

The company has a detailed use0of0funds plan with EUR _ �̂ \ M allocated across product rebuild � GTM� hiring � cloud-API runway� legal� and

contingency�

The company has a clear investor gate structure with milestones for CTO hire� IP assignment� paid pilots � pricing � and SHA cleanup �

Ar e as  f o r  De ve l o p m e n tAr e as  f o r  De ve l o p m e n t

The company is pre0revenue with zero paying customers � zero ARR� and zero retention data�

The valuation is not justifi ed  the company has no product� no customers � no moat� and broken unit economics �

The SHA contains investor0hostile terms including full0ratchet anti0dilution� broad vetoes � weak deadlock design� and deferred IP assignment�

R i s ksR i s ks

The company is pre0revenue with zero paying customers � zero ARR� and zero retention data�

The valuation is not justifi ed  the company has no product� no customers � no moat� and broken unit economics �

The SHA contains investor0hostile terms including full0ratchet anti0dilution� broad vetoes � weak deadlock design� and deferred IP assignment�

FUNDABILITY



S t r e n g t h sS t r e n g t h s

The company addresses a real pain point for German recruitment advertisers � with Z]  interviews confi rming ] 0XW hours per campaign on

setup � creative variants � and compliance checks �

CEO Alexandra Hartmann has credible fundraising experience 'EUR \ YM across two rounds at FunnelNova GmbH( and strong investor

communication skills �

The company has a detailed use0of0funds plan with EUR _ �̂ \ M allocated across product rebuild � GTM� hiring � cloud-API runway� legal� and

contingency�

The company has a clear investor gate structure with milestones for CTO hire� IP assignment� paid pilots � pricing � and SHA cleanup �

The company?s compliance pre0check is a potentially differentiated element� but it is not validated �

Ar e as  f o r  De ve l o p m e n tAr e as  f o r  De ve l o p m e n t

The company has zero paying customers � zero ARR� and zero retention data� making the EUR Z\ M valuation unsupported by current traction�

The unit economics are broken  OpenAI API costs 'EUR W�X\  per impression( exceed customer pricing 'EUR W�WXY0W�WX̀ (� creating negative

contribution�

The team critically lacks a CTO � ML lead � security owner� and dedicated sales lead � creating severe execution risk�

The SHA contains investor0hostile terms including full0ratchet anti0dilution� broad vetoes � weak deadlock design� and deferred IP assignment�

The company?s recruitment targeting brief contains AGG violations 'age� nationality� family status proxies(� creating legal and reputational risk�

R i s ksR i s ks

The company is pre0revenue with zero paying customers � zero ARR� and zero retention data� making the EUR Z\ M valuation unsupported by

current traction�

The unit economics are broken  OpenAI API costs 'EUR W�X\  per impression( exceed customer pricing 'EUR W�WXY0W�WX̀ (� creating negative

contribution�

The team critically lacks a CTO � ML lead � security owner� and dedicated sales lead � creating severe execution risk�

The SHA contains investor0hostile terms including full0ratchet anti0dilution� broad vetoes � weak deadlock design� and deferred IP assignment�

The company?s recruitment targeting brief contains AGG violations 'age� nationality� family status proxies(� creating legal and reputational risk�
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