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Synthetic source document inspected by QEL

This source draft is polished but not trusted. It contains seeded claims that QEL later admits, caveats,
blocks, or routes to review after evidence mapping and rule-pack evaluation.

Synthetic disclaimer

Synthetic QEL demonstration material - not investment advice - not securities offering material - not
compliance certification.

Synthetic GEL demonstration material - not investment advice - not securities offering material - not compliance certification.



Atlas Components Group

Synthetic disclaimer and document control

This synthetic investment memo is prepared for QEL demonstration only. Atlas Components Group is
fictional, the transaction is fictional, and this draft is not securities offering material, investment

advice, or a recommendation. The memo is designed to look like a serious work product so unsupported
financial, market, and forecast language can be inspected by QEL.

Document-control metadata includes transaction type synthetic growth financing / strategic alternatives
review, industry industrial automation components, document status working draft, and review purpose
claim-admission testing.
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Atlas Components Group

Executive summary

The draft presents Atlas as a strong industrial automation components platform with 18 percent revenue
growth, 220 basis points of gross margin expansion, 21 percent adjusted EBITDA margin, and an attractive
management forecast. Several of those claims are supported by source tables, while others require
caveats or review.

This synthetic investment memo section is drafted in the style of a high-stakes working document and

uses source references such as Synthetic 10-K Excerpt, Financial Statement Table FS-1, Management Model
Extract MM-2, Non-GAAP Reconciliation NG-1, Market Report Excerpt MR-1, Customer Concentration Excerpt
CC-1, Peer Comps Extract PC-1, and ESG Policy Excerpt ESG-1. The language is intentionally polished and
operational, which is exactly why QEL must inspect it claim by claim before any final output is trusted.

The section includes factual statements, interpretation language, source citations, and draft

conclusions that appear plausible in context but still require exact evidence mapping, rule-pack

evaluation, and registry admission before they can survive. For Executive summary, the draft includes

the seeded risk that unsupported market leadership and guarantee-like downside language are embedded
beside valid financial metrics, so the reviewer can see how a reasonable-looking narrative can carry

claims that should be admitted, caveated, blocked, or routed to review.
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Atlas Components Group

Company overview

Atlas Components Group is described as a synthetic manufacturer of configurable automation components
serving industrial customers. The narrative uses credible commercial language about end-market demand,
operational efficiency, and customer relationships.

This synthetic investment memo section is drafted in the style of a high-stakes working document and

uses source references such as Synthetic 10-K Excerpt and Management Model Extract MM-2. The language is
intentionally polished and operational, which is exactly why QEL must inspect it claim by claim before

any final output is trusted. The section includes factual statements, interpretation language, source

citations, and draft conclusions that appear plausible in context but still require exact evidence

mapping, rule-pack evaluation, and registry admission before they can survive. For Company overview, the
draft includes the seeded risk that company-positioning claims can become overstated when market rank

and customer concentration sources are not checked, so the reviewer can see how a reasonable-looking
narrative can carry claims that should be admitted, caveated, blocked, or routed to review.
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Atlas Components Group

Product and customer overview

The product narrative describes modular controllers, replacement components, and service-adjacent
revenue. The customer narrative says revenue is diversified and sticky, but the customer concentration
excerpt shows the largest customer represents 31 percent of revenue.

This synthetic customer narrative section is drafted in the style of a high-stakes working document and
uses source references such as Customer Concentration Excerpt CC-1. The language is intentionally
polished and operational, which is exactly why QEL must inspect it claim by claim before any final

output is trusted. The section includes factual statements, interpretation language, source citations,

and draft conclusions that appear plausible in context but still require exact evidence mapping, rule-
pack evaluation, and registry admission before they can survive. For Product and customer overview, the
draft includes the seeded risk that diversification language conflicts with concentration data, so the
reviewer can see how a reasonable-looking narrative can carry claims that should be admitted, caveated,
blocked, or routed to review.
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Atlas Components Group

Historical financial performance

Financial Statement Table FS-1 shows FY24 revenue of 100.0 and FY25 revenue of 118.0, supporting the
draft's 18 percent year-over-year revenue growth claim. The same table supports the 220 basis point
gross margin improvement from 30.2 percent to 32.4 percent.

This synthetic financial performance narrative section is drafted in the style of a high-stakes working
document and uses source references such as Financial Statement Table FS-1. The language is
intentionally polished and operational, which is exactly why QEL must inspect it claim by claim before
any final output is trusted. The section includes factual statements, interpretation language, source
citations, and draft conclusions that appear plausible in context but still require exact evidence
mapping, rule-pack evaluation, and registry admission before they can survive. For Historical financial
performance, the draft includes the seeded risk that supported growth metrics can sit next to
unsupported market and recommendation language, so the reviewer can see how a reasonable-looking
narrative can carry claims that should be admitted, caveated, blocked, or routed to review.

Historical financial summary

Metric Fr24 EY25 Draft use

Revenue 100.0 118.0 support

Gross margin 302% 32.4% support

Debt 120 18.5 confradicts no debt
Adj. EBITDA margin 18.0% 21.0% caveat
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Atlas Components Group

Revenue growth and margin narrative

The memo ties growth to demand for modular components and operational improvements. The growth and
margin claims are plausible because the source table supports the arithmetic, but the narrative should
not extend those facts into market leadership or downside protection.

This synthetic financial metric narrative section is drafted in the style of a high-stakes working

document and uses source references such as FS-1 and MM-2. The language is intentionally polished and
operational, which is exactly why QEL must inspect it claim by claim before any final output is trusted.

The section includes factual statements, interpretation language, source citations, and draft

conclusions that appear plausible in context but still require exact evidence mapping, rule-pack

evaluation, and registry admission before they can survive. For Revenue growth and margin narrative, the
draft includes the seeded risk that valid calculations can be overextended into promotional claims, so

the reviewer can see how a reasonable-looking narrative can carry claims that should be admitted,
caveated, blocked, or routed to review.
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Atlas Components Group

Adjusted EBITDA / non-GAAP discussion

The memo states adjusted EBITDA margin was 21 percent. Non-GAAP Reconciliation NG-1 provides a
reconciliation and includes a plant move adjustment, so the claim can be caveated rather than admitted
as an unqualified metric.

This synthetic non-GAAP narrative section is drafted in the style of a high-stakes working document and
uses source references such as Non-GAAP Reconciliation NG-1. The language is intentionally polished and
operational, which is exactly why QEL must inspect it claim by claim before any final output is trusted.

The section includes factual statements, interpretation language, source citations, and draft

conclusions that appear plausible in context but still require exact evidence mapping, rule-pack

evaluation, and registry admission before they can survive. For Adjusted EBITDA / non-GAAP discussion,
the draft includes the seeded risk that non-GAAP metrics require definition, reconciliation, period, and
caveat language, so the reviewer can see how a reasonable-looking narrative can carry claims that should
be admitted, caveated, blocked, or routed to review.

Non-GAAP reconciliation

Line Value QEL issue
Reported EBITDA 186 source
Plant move cost 24 review
Adjusted EBITDA 248 caveat
Margin 210% caveat
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Atlas Components Group

Customer concentration

The draft says Atlas has no meaningful customer concentration. CC-1 contradicts that statement by
reporting that the top customer represents 31 percent of revenue and the top three customers represent
54 percent.

This synthetic customer concentration narrative section is drafted in the style of a high-stakes working
document and uses source references such as Customer Concentration Excerpt CC-1. The language is
intentionally polished and operational, which is exactly why QEL must inspect it claim by claim before
any final output is trusted. The section includes factual statements, interpretation language, source
citations, and draft conclusions that appear plausible in context but still require exact evidence

mapping, rule-pack evaluation, and registry admission before they can survive. For Customer
concentration, the draft includes the seeded risk that a confident risk narrative is contradicted by the
source data, so the reviewer can see how a reasonable-looking narrative can carry claims that should be
admitted, caveated, blocked, or routed to review.

Customer concentration table

Customer Revenue share Implication

Top customer 31% concentration
Top 2 13% risk

Top 3 10% risk

Top three total 54% confradicts draft
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Atlas Components Group

Market size and market position

The memo calls Atlas a market leader in precision automation components. Market Report Excerpt MR-1 is
dated 2021 and ranks Atlas third in the defined segment, which does not support market leader language.

This synthetic market narrative section is drafted in the style of a high-stakes working document and
uses source references such as Market Report Excerpt MR-1. The language is intentionally polished and
operational, which is exactly why QEL must inspect it claim by claim before any final output is trusted.
The section includes factual statements, interpretation language, source citations, and draft

conclusions that appear plausible in context but still require exact evidence mapping, rule-pack
evaluation, and registry admission before they can survive. For Market size and market position, the
draft includes the seeded risk that stale and narrower market sources require caveats and may block
leadership claims, so the reviewer can see how a reasonable-looking narrative can carry claims that
should be admitted, caveated, blocked, or routed to review.
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Atlas Components Group

Peer comparison

Peer Comps Extract PC-1 shows Atlas above the peer median for gross margin and adjusted EBITDA margin,
but the peer set is incomplete. Best-in-class language is therefore overbroad and should be caveated or
blocked by QEL.

This synthetic peer comparison narrative section is drafted in the style of a high-stakes working
document and uses source references such as Peer Comps Extract PC-1. The language is intentionally
polished and operational, which is exactly why QEL must inspect it claim by claim before any final

output is trusted. The section includes factual statements, interpretation language, source citations,

and draft conclusions that appear plausible in context but still require exact evidence mapping, rule-
pack evaluation, and registry admission before they can survive. For Peer comparison, the draft includes
the seeded risk that incomplete peer sets should not support broad superlatives, so the reviewer can see
how a reasonable-looking narrative can carry claims that should be admitted, caveated, blocked, or
routed to review.

Peer comparison table

Metric Atlas Peer median QEL issue
Gross margin 324% 29.1% support/caveat
Adj EBITDA 210% 17.5% caveat

Peer set incomplete n/a caveat
Best-in-class not proven n/a block
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Atlas Components Group

ESG / sustainability narrative

The draft says Atlas is ESG-compliant. ESG Policy Excerpt ESG-1 includes a policy statement but lacks
methodology, reporting boundary, assurance status, and current-period metrics. The claim requires review
rather than admission.

This synthetic ESG narrative section is drafted in the style of a high-stakes working document and uses
source references such as ESG Policy Excerpt ESG-1. The language is intentionally polished and
operational, which is exactly why QEL must inspect it claim by claim before any final output is trusted.
The section includes factual statements, interpretation language, source citations, and draft

conclusions that appear plausible in context but still require exact evidence mapping, rule-pack
evaluation, and registry admission before they can survive. For ESG / sustainability narrative, the

draft includes the seeded risk that policy existence is not the same as compliance or assurance, so the
reviewer can see how a reasonable-looking narrative can carry claims that should be admitted, caveated,
blocked, or routed to review.
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Atlas Components Group

Management forecast / base case

Management Model Extract MM-2 includes a 12 percent FY26 revenue growth assumption and a scenario in
which revenue doubles over three years. Forecast claims require assumptions, sensitivity context, and
review before they can appear in final output.

This synthetic forecast narrative section is drafted in the style of a high-stakes working document and

uses source references such as Management Model Extract MM-2. The language is intentionally polished and
operational, which is exactly why QEL must inspect it claim by claim before any final output is trusted.

The section includes factual statements, interpretation language, source citations, and draft

conclusions that appear plausible in context but still require exact evidence mapping, rule-pack

evaluation, and registry admission before they can survive. For Management forecast / base case, the

draft includes the seeded risk that forecast and promissory claims should be routed to review, so the

reviewer can see how a reasonable-looking narrative can carry claims that should be admitted, caveated,
blocked, or routed to review.

Forecast assumptions table

Assumption Value QEL issue
FY26 growth 12% review
Price growth 3% admit input
Three-year case double revenue review
Sensitivity not attached missing
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Atlas Components Group

Investment committee discussion draft

The discussion draft asks the investment committee to move quickly and includes downside-protected
language. QEL should block guarantee-like language and route recommendation claims to human review
rather than turning them into survived output.

This synthetic committee memo narrative section is drafted in the style of a high-stakes working
document and uses source references such as Synthetic 10-K Excerpt, Financial Statement Table FS-1,
Management Model Extract MM-2, Non-GAAP Reconciliation NG-1, Market Report Excerpt MR-1, Customer
Concentration Excerpt CC-1, Peer Comps Extract PC-1, and ESG Policy Excerpt ESG-1. The language is
intentionally polished and operational, which is exactly why QEL must inspect it claim by claim before

any final output is trusted. The section includes factual statements, interpretation language, source
citations, and draft conclusions that appear plausible in context but still require exact evidence

mapping, rule-pack evaluation, and registry admission before they can survive. For Investment committee
discussion draft, the draft includes the seeded risk that recommendation and guarantee-like language
cannot survive just because the memo is formatted professionally, so the reviewer can see how a
reasonable-looking narrative can carry claims that should be admitted, caveated, blocked, or routed to
review.
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Atlas Components Group

Key diligence questions

Diligence questions include customer concentration, current market-source refresh, non-GAAP adjustment
support, forecast assumptions, ESG methodology, peer-set completeness, debt level, and whether the
memo's conclusion should be narrowed.

This synthetic diligence narrative section is drafted in the style of a high-stakes working document and

uses source references such as Synthetic 10-K Excerpt, Financial Statement Table FS-1, Management Model
Extract MM-2, Non-GAAP Reconciliation NG-1, Market Report Excerpt MR-1, Customer Concentration Excerpt
CC-1, Peer Comps Extract PC-1, and ESG Policy Excerpt ESG-1. The language is intentionally polished and
operational, which is exactly why QEL must inspect it claim by claim before any final output is trusted.

The section includes factual statements, interpretation language, source citations, and draft

conclusions that appear plausible in context but still require exact evidence mapping, rule-pack

evaluation, and registry admission before they can survive. For Key diligence questions, the draft

includes the seeded risk that missing diligence should remain visible in an appendix rather than being
smoothed over, so the reviewer can see how a reasonable-looking narrative can carry claims that should

be admitted, caveated, blocked, or routed to review.
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Atlas Components Group

Sourcelreference index

The index identifies the support base for QEL mapping. FS-1 supports revenue and gross margin; NG-1
supports caveated adjusted EBITDA; MR-1 contradicts market leader language; CC-1 contradicts
diversification language; PC-1 supports only caveated peer comparison; ESG-1 is insufficient for ESG-
compliant language.

This index is not a validation certificate. It is the evidence universe QEL uses for claim mapping,
rule-pack decisions, registry inclusion, survived output, and review appendix generation.

Source reference index

Source Supports Cannot support
F5-1 metrics market rank
MNG-1 non-GAAP ungualified GAAP
MR-1 market sizefrank leadership

ESG-1 policy ESG-compliant
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