KEPPLAIR EVOLUTION — STEP 1 FACT DOSSIER
Methodology v10 — evidence inventory only. No scoring, no weighting, no judgement. Prepared 8 August 2026.
Source tags: [COMPANY] company materials · [PLATFORM] Sowefund listing · [PUBLIC] public-source research · [DERIVED] calculation or standard-mechanics translation. No KIIS was provided in the pack, so no [KIIS] tag appears in this dossier.
PROJECT IDENTIFICATION
	Field
	Value

	Company / legal entity
	[PUBLIC] KEPPLAIR EVOLUTION SAS, SIREN 752 053 751, incorporated 5 June 2012 (RCS Paris, re-registered RCS Toulouse after HQ transfer effective 1 September 2025). Share capital €31,100 (per registry, last updated 28 July 2026). President: David Joubert. Registered office: 1 rue du Professeur Pierre Vellas, Bâtiment B8, 31300 Toulouse. NAF 7112B (engineering, technical studies).

	Tagline
	[PLATFORM] "KEPPLAIR 72: the multi-role water bomber serving civil security and ecological resilience."

	Sector / Stage / HQ
	Aerospace deeptech (aerial firefighting / civil-security aircraft conversion) / Series A (as labelled on the listing) / Toulouse, France

	Round size
	[PLATFORM] €9,000,000 Series A total; €6,000,000 stated as closed with institutional investors in July 2026; second tranche of €3,000,000 open on Sowefund, expected to close mid-November 2026. Page counter at capture: €6,635,625 raised, average ticket €3,259.62, minimum €500. (See Discrepancies: a Sowefund landing page refers to a €4M tranche.)

	Valuation
	[PLATFORM] €60,000,000 (listing summary block; pre- vs post-money not specified — see Valuation).

	Platform
	Sowefund (France). Tax wrappers stated: PEA and 150-0 B ter eligibility. Payment/KYC partner: Lemonway.

	Date of materials reviewed
	Listing references events through July 2026 (first close, LOI announcements); reviewed 8 August 2026.

	Materials provided
	One document: the Sowefund project description (public listing text, incl. two team-roster screenshots).

	Materials NOT provided
	Pitch deck; business plan; historical or projected financial statements; cap table; KIIS / regulatory disclosure document; shareholders’ agreement / Articles / instrument term sheet; SPV (holding) documentation; subscription agreement; CVs. All facts below therefore rest on the public listing plus public research.


SOURCE COVERAGE LOG
Documents received: (1) Kepplair_Evolution_Project_description.docx — Sowefund public listing, undated, content current to July 2026, source: user upload.
Structured data blocks found and their disposition (single input document):
	#
	Block (size)
	Disposition

	1
	Listing summary block: raised €6,635,625 / objective €9,000,000 / avg ticket €3,259.62 / sector Technology / stage Serie A / valuation €60,000,000 / entrance €500 / PEA & 150-0 B ter
	CAPTURED — Project identification; Valuation

	2
	Company strengths list, 5 bullets
	CAPTURED — Category dossiers (Product, Team, Traction, Funding)

	3
	Investment process steps, 4 items (incl. SPV-or-direct choice, Lemonway KYC)
	CAPTURED — Instrument & investor terms

	4
	Product versions, 2 items (Fire Fighting KIT; Fire Fighting LCD; 7,500 L; KEDS system)
	CAPTURED — Product & technology dossier

	5
	Business-model figures block: kit price €10.5–13.6M; margins 55–57%; break-even at 8th unit; 75 kits by 2034 = 25% of addressable market; revenue ~€167M in 2030; maintenance ~€30k/month/aircraft
	CAPTURED — Business model dossier (reproduced in full)

	6
	"Successes" list, 5 bullets (funding €18M incl. €5M subsidies; PDR/CDR milestones; LOIs & institutional recognition; team & advisory board; FNSPF/FFMI support)
	CAPTURED — Category dossiers

	7
	LOI details (FAQ): Amelia 2 kits €26M; Brazilian private operator up to 6 kits €70M; Corsica Technics 10 kits €130M; DGSCGC letter of intent; 4th LOI with a lessor (5 aircraft) in finalisation; advanced negotiations Brazil + Mediterranean
	CAPTURED — reproduced as the LOI table in Traction

	8
	Market figures block: $16bn by 2035; +7%/yr; >400 mid-size aircraft needed by 2035; ~700 in service; fleet age >25 yrs; €1.2–3bn 10-yr revenue potential; rescEU €600M / 12 aircraft; 1M ha burned in Europe by end Aug 2025; 440M people exposed (+40%/20 yrs); 350M ha burned/yr; >3.5% of human-caused GHG
	CAPTURED — Market dossier (reproduced in full)

	9
	Certification timeline: PAC with EASA July 2024; PDR March 2025; CDR February 2026 (134-page report); FDR underway since March 2026; EASA confirmation 8 April 2026; STC expected March 2027; then FAA
	CAPTURED — Regulatory dossier

	10
	Action-plan milestones: prototype arrival summer 2026; modifications to Dec 2026; first drops late 2026/early 2027; static tests IMFT + Trotter Controls (Texas) autumn 2026; hangar inauguration Oct 2026; first 8 aircraft by 2030; 12 kits/yr capacity; 75 units by 2034
	CAPTURED — Traction / Regulatory dossiers

	11
	Use-of-funds list, 5 workstreams (no € amounts given)
	CAPTURED — reproduced under Instrument section; absence of amounts recorded

	12
	Exit-solutions list, 3 scenarios
	CAPTURED — Target basis

	13
	Team roster screenshots (2 images): Management — David Joubert (Founder & CEO), Stéphane Adnet (Secretary General), Christophe Debray (Lt-Col ret., civil-security military units), Bruno Adam (VP Program); Board tab — Robert Lafontan (Chief Engineer), Eric Delesalle (Chief Pilot), Philippe Rigaud (Chief Fire Officer, ret.). Carousel indicators show additional profiles not visible in the static screenshots.
	CAPTURED — Team dossier; the not-visible carousel slides are recorded as an explicit absence (below), not a capture failure

	14
	Competition narrative block
	CAPTURED — Competition dossier



Blocks PARTIALLY CAPTURED or unprocessed: none.
Explicit absence statements — items checked for and genuinely not present in any material provided: cap table; existing share count and price per share; pre-/post-money definition of the €60M valuation; instrument term sheet (share class, voting, liquidation preference, surplus split, anti-dilution, drag/tag, lock-up, pre-emption); SPV/holding terms and fees; ORA conversion terms; use-of-funds amounts per workstream; historical financials, burn and runway; employee headcount; complete team roster (carousel slides beyond those shown); KIIS; founder vesting / leaver provisions; investor reporting commitments; secondary-market arrangements; company-stated target return multiple.
TARGET BASIS
	Field
	Value

	Basis type
	default (ladder). The company describes three exit routes (strategic acquisition by an aeronautics industrial; acquisition/equity stake by a specialised operator; consolidation via partnerships evolving into equity stakes or mergers) but states no target return multiple, horizon, or methodology, and cites no comparable exits.

	Ladder row used
	Series A → target 5–7x, horizon 4–6 years (row matching the stated stage and equity instrument).

	Deviation note
	Recorded for Step 2, not adjudicated here: although the round is labelled Series A, the company is pre-revenue and pre-certification (first flight tests not yet performed; STC expected March 2027). The ladder’s Series A rationale ("product risk largely retired") does not yet factually hold; the Seed row (10x, 5–7 yrs) describes the observable risk stage. Both rows are recorded; the Series A row is used as the stated-stage default.

	Sector heuristic
	Hardware / deeptech / materials: strategic acquisition at a premium; lower revenue multiple at exit (2–4x revenue).

	Current key metric
	Revenue: none reported anywhere in the pack (pre-certification). Commercial pipeline: 4 signed LOIs representing up to 18 aircraft, with stated potential values totalling €226M for the three valued LOIs ([COMPANY] values inside the LOIs are company-only). Source: listing, July 2026; aggregate "commitments for 18 aircraft or kits" corroborated by FlightGlobal, July 2026.

	[DERIVED] Required scale at exit
	Assuming €60M is pre-money (not stated), post-money ≈ €69M. At 5–7x, required exit equity value ≈ €345–483M. At the 2–4x deeptech revenue heuristic, that implies ≈ €86–242M revenue at exit. The company’s own projection of ~€167M revenue in 2030 sits inside this band. All figures inherit the pre-money assumption.

	[DERIVED] Implied IRR
	5x over 6 years ≈ 31% p.a.; 7x over 4 years ≈ 63% p.a. Range ≈ 31–63% depending on where in the row the outcome lands.


VALUATION
1. Pre-money / post-money: [PLATFORM] €60,000,000 shown in the listing summary block. Whether this is pre- or post-money is not stated anywhere in the pack — recorded as ABSENT. If pre-money, post-money ≈ €69M for the full €9M round [DERIVED].
1. Instrument label as stated: equity shares; investors choose to hold "via the holding company - SPV - or directly" [PLATFORM]. Share class not stated.
1. Ownership % offered: ABSENT as stated. The existing share count and price per share are not given, and the pre/post basis of the €60M is undefined. [DERIVED] under the pre-money assumption only: €9M / €69M ≈ 13.0% for the full round; the €3M Sowefund tranche ≈ 4.3%.
1. How the valuation was set: Methodology not disclosed in provided materials. The listing states retail investors join "under the same conditions as institutional investors" in the same round [COMPANY].
1. External benchmarks: see the Sector Valuation Benchmarks block in the Evidence Inventory Summary. Directly comparable round valuations were searched and none are publicly disclosed (Hynaero, Positive Aviation); one public-market operator comp exists (Bridger Aerospace).
1. Notable terms: minimum ticket €500; PEA and 150-0 B ter eligibility stated [PLATFORM]; Lemonway KYC; prior €3M ORA instrument (12%, 3 years, repayable in shares) issued 2025 [PUBLIC — company site & press] whose conversion mechanics are not in the pack.
INSTRUMENT & INVESTOR TERMS
Structure
1. Instrument type: equity shares [PLATFORM]. Share class: not disclosed.
1. Direct holding or nominee/SPV: investor’s choice of direct or via a holding SPV [PLATFORM]. SPV terms, fees, governance: not disclosed.
1. Voting rights: not disclosed.
Dilution
1. Cap table: not disclosed. Registry share capital €31,100 (nominal) as of last update 28 July 2026 [PUBLIC]; shareholder identities are access-restricted at the registry (RBE).
1. ESOP: not disclosed.
1. Anti-dilution provisions and holding classes: not disclosed.
1. Stated intention to raise again: the pack does not state one. [PUBLIC] La Gazette du Midi (1 April 2026) described "a raise in progress of €20M with €15M of intentions", quoting the secretary general on "€5M remaining to be raised to finalise the operation and accelerate industrialisation" — recorded under Discrepancies. [DERIVED] The listing’s stated development budget (< €40M) against €18M raised to date implies further funding will be required; mechanism and timing undisclosed.
1. Pre-emption rights for crowdfund investors: not disclosed.
Liquidation and exit
1. Liquidation preference, surplus split, drag-along, tag-along, lock-up, secondary market: none of these disclosed. These terms exist in the shareholders’ agreement and Articles; their non-disclosure is a genuine gap (see Evidence Gaps).
Information rights
1. Reporting frequency and type: not disclosed.
Other
1. Founder vesting / leaver provisions, founder loans, related-party arrangements, convertible discount/cap (incl. ORA conversion terms), buy-back/put options: not disclosed.
1. Use of funds [COMPANY]: five workstreams listed — engineering & development; prototype & tests; EASA (STC) certification; industrialisation; business development & working capital. No € amounts per workstream.
Materiality test
Can the target return actually reach a crowdfund investor under these terms? Cannot be verified from the pack: no shareholders’ agreement, Articles, or term sheet was provided, so no preference structure, surplus split, anti-dilution allocation, or drag threshold can be quoted. The listing’s statement that retail investors invest "under the same conditions as institutional investors" is a [COMPANY] claim whose governing clauses are not in the pack.
	Finding
	Status

	MATERIAL ADVERSE TERM
	None identified in disclosed documents. Note the reason: no instrument documents were disclosed at all, so this is an absence of evidence, not a clearance of the structure. Per methodology, no flag is asserted from suspicion; the governing clauses are instead promoted to the Evidence Gaps questions.


Items ABSENT (could have been disclosed): share class; voting; liquidation preference and surplus split; anti-dilution and its holders; drag/tag; lock-up; pre-emption; SPV terms and fees; ORA conversion terms; cap table; ESOP; reporting; founder vesting.
[DERIVED] Practical implications. On future fundraising: an industrialisation-scale capital need beyond the current round implies at least one further dilution event before or around certification; ORA conversion (€3M, 12%, 3-year) adds a further, unquantified dilution overhang. On exit: with terms undisclosed, whether crowd shares participate pari passu in exit proceeds cannot be established from the pack. On voting/liquidity: SPV pooling (if chosen) typically concentrates voting and removes direct liquidity; the specifics here are undisclosed. Early-stage French equity of this kind has no organised secondary market unless the platform provides one; none is mentioned.
CATEGORY SET
Default Seed set retained (Team capability, Product-market fit, Traction & growth, Market size, Business model, Competition) plus Technology risk (deeptech aircraft conversion, unproven in flight) and Regulatory & compliance (STC certification is the gating milestone for the entire business). Rationale: certification-gated deeptech at a stage where the aircraft has not yet flown in its modified configuration.
PUBLIC RESEARCH SUMMARY
Company identity verified via: SIREN 752 053 751 at the French registry (societe.com; annuaire-entreprises.data.gouv.fr; INPI/Pappers), matching name, Toulouse HQ, president David Joubert, and company website kepplair-evolution.com.
Sources searched: French company registry mirrors (societe.com, Pappers, annuaire-entreprises, INPI); trade and regional press (La Gazette du Midi, Le Journal des Entreprises, ToulÉco, Aerobuzz, FlightGlobal, AeroTime, Journal de l’Aviation, Asian Aviation, GIFAS press summaries, Aerospace Valley member news and PR PDFs, netpompiers, entreprises-occitanie, Heliops); European Commission / EEAS (rescEU); market-research publishers (SNS Insider, Global Market Insights, Future Market Insights, Precedence Research, MRFR); Sowefund pages; Bridger Aerospace SEC filing and investor-relations releases plus market-data sites; competitor coverage (Hynaero, Positive Aviation).
Corroborable claims and outcomes
	Claim
	Outcome
	Source / note

	Company registered 2012, SAS, HQ Toulouse, president D. Joubert
	CONFIRMED
	Registry (SIREN 752 053 751); HQ moved Paris→Toulouse effective 1 Sep 2025

	David Joubert: airline pilot; 15 years in aerial firefighting; founder
	PARTIALLY CONFIRMED
	Founder and "ancien pilote de ligne" confirmed (Gazette du Midi; entreprises-occitanie). B777 rating and the 15-year firefighting engagement are stated only in company/platform materials. Press also names Prof. Dominique Legendre (IMFT) as co-originator of the drop-system work since 2012 — absent from the listing team narrative.

	Stéphane Adnet: former Deputy Chief of Staff to the Mayor of Toulouse; 25 yrs management experience
	PARTIALLY CONFIRMED
	Toulouse Métropole deputy chief of staff (economic affairs, 2015–2020, under Mayor Moudenc) and InSitu Groupe DG confirmed (La Lettre M; TBS alumni). Press records his appointment as Secretary General in August 2025 — see Discrepancies re "founding team" framing.

	€5M public subsidies (France 2030 + ERDF); project "of national interest"
	CONFIRMED
	State + Région Occitanie decision, 26 Mar 2026: €5M total incl. €1.5M FEDER; "qualifié d’intérêt national" (Aerospace Valley; Le Journal des Entreprises; Gazette du Midi)

	DGSCGC (Ministry of Interior) letter of interest
	CONFIRMED
	Since September 2024 (Le Journal des Entreprises; Aerospace Valley PR)

	Official support of ATR
	NOT FOUND
	Searched press and PR; documented partners are ACIA-Aero Capital (prototype lessor), Aerotec & Concept/Expleo (conversion, hangar), Trotter Controls (drop system), IMFT. No independent record of a formal ATR endorsement located either way.

	LOI: Amelia, 2 kits, Réunion
	CONFIRMED
	Aerobuzz, Jan 2026 (within the Saint-Pierre Pierrefonds airport call for projects). The €26M value is a [COMPANY] figure.

	LOI: Corsica Technics, 10 kits
	CONFIRMED
	Joint announcement 16–17 Jul 2026 (Aerospace Valley; FlightGlobal; Journal de l’Aviation; ICI; Asian Aviation). The €130M value is a [COMPANY] figure.

	LOI: Brazilian private operator, up to 6 kits
	NOT FOUND
	No independent record of this specific LOI located; the operator is unnamed in all materials. However, the aggregate is corroborated: FlightGlobal (Jul 2026) reports Kepplair "currently holds commitments for 18 aircraft or conversion kits".

	Aggregate: 4 LOIs signed, 18 aircraft potential
	PARTIALLY CONFIRMED
	FlightGlobal & Aerobuzz: 18 aircraft/kits committed. ToulÉco (June 2026) wrote "eighteen letters of intent for up to €400M" — see Discrepancies (count wording and value differ).

	EASA path: PAC July 2024; PDR Mar 2025; CDR Feb 2026; FDR from Mar 2026; EASA confirmed STC for Mar 2027 on 8 Apr 2026
	PARTIALLY CONFIRMED
	The STC-2027 target and end-2026 first tests are corroborated by independent press (AeroTime; Aerobuzz; ToulÉco quoting Joubert "on est dans les temps", Jun 2026). The specific PAC/PDR/CDR/FDR dates and the 8 Apr 2026 EASA report exist only in company communications; EASA does not publish programme reviews.

	Prototype: ATR 72 cargo supplied by ACIA-Aero Capital, arriving Toulouse-Blagnac summer 2026; conversion by Aerotec & Concept; drop system by Trotter Controls
	CONFIRMED
	Company PR of 28 May 2026 picked up by AeroTime, Heliops, Aero-News, regional press

	Expleo (parent of Aerotec & Concept) financing a dedicated hangar at Toulouse-Blagnac on its own capex, inauguration Oct 2026
	NOT FOUND
	Stated in company/platform materials; no independent Expleo announcement located in searches.

	Prior private funding €6.5M: €1.5M seed (2024) + ~€3M ORA (closed 30 Nov 2025) + €2M pre-Series A incl. Avico
	CONFIRMED
	Le Journal des Entreprises (Jan 2026); Aerospace Valley; Toulouse Tech Transfer; Gazette du Midi. ORA = obligations remboursables en actions; company site earlier advertised a €3M convertible-bond raise at 12% over 3 years.

	€6M of the €9M Series A closed with institutionals in July 2026
	NOT FOUND
	Stated on the listing only; no independent press record of the July 2026 first close located; no corresponding capital-increase filing visible at the registry yet (see NOT YET PUBLIC).

	Patented KEDS drop system developed with IMFT
	PARTIALLY CONFIRMED
	A patented pressure-assisted drop device ("KIOS", developed with IMFT/Toulouse Tech Transfer, patented 2019) is documented (Gazette du Midi; company site). The KEDS branding and its exact patent coverage are not independently verified; application numbers not in the pack.

	FNSPF (national firefighters federation) and FFMI official support
	CONFIRMED
	Support expressed at the 131st national firefighters’ congress, Le Mans, 8–10 Oct 2025 (entreprises-occitanie)

	Meeting between David Joubert and President Macron at Le Bourget, June 2025
	NOT FOUND
	Searched general press coverage of the company; no independent record located either way.

	Advisory board roster (Lafontan, Delesalle, Djebbari, Rigaud, Debray; Johan Clochet / Aerotec: 2,500+ certified modifications on 5,000+ aircraft)
	NOT FOUND
	Roster appears only in company/platform materials (three members also shown in the listing’s Board screenshot). The individuals’ prior roles are matters of public record (e.g. J.-B. Djebbari, former Minister Delegate for Transport), but their membership of this advisory board was not independently corroborated in searches. Aerotec figures are [COMPANY].

	Canadair CL-415 out of production since 2015; ageing global fleet
	CONFIRMED
	Widely corroborated (Aerobuzz; Toulouse Tech Transfer; AirMed&Rescue; Hynaero/Positive Aviation coverage)

	Market: $16bn by 2035, +7%/yr
	PARTIALLY CONFIRMED
	Closest independent figure: SNS Insider — firefighting-aircraft market $8.7bn (2025) → $17.48bn (2035), CAGR 7.24%. But estimates diverge widely: GMI $1.6bn→$2.6bn (aerial firefighting) and $1.3bn→$2.2bn (aircraft); FMI $1.4bn→$2.3bn; Precedence $4.8bn→$9.8bn; MRFR $2.2bn→$3.9bn. The deck sits at the top of the published range — recorded under Discrepancies.

	>400 mid-size water bombers needed by 2035; ~700 aircraft in service; average age >25 yrs
	NOT FOUND
	No independent industry source for the 400/700 figures located. Competitor materials cite similar but different figures (Positive Aviation: ~400-aircraft market; Hynaero: ~300 aircraft to 2050 ≈ €20bn) — all company-adjacent, none independent.

	EU rescEU: €600M for 12 firefighting aircraft across 6 member states
	CONFIRMED
	European Commission (25 Mar 2024; production launch 13 Aug 2024). Context fact: those funds are committed to De Havilland DHC-515 amphibious scoopers (deliveries from 2027) — i.e. already allocated to a specific competing aircraft type, not open procurement.

	EU announced in 2024 the €600M allocation — as framed in the listing
	CONFIRMED
	Same EC sources; announcement 25 Mar 2024.



Background environmental statistics in the listing (350M ha burned annually; >3.5% of human-caused GHG; 440M people exposed, +40% in 20 years; 1M ha burned in Europe by end-Aug 2025) were not separately verified: they are contextual framing rather than facts material to the instrument, valuation, or traction. The 1M-ha Europe figure is echoed in Aerospace Valley’s Dec 2025 note.
NOT YET PUBLIC claims
1. July 2026 Series A first close (€6M). French capital increases appear at the registry only after the dépôt of the deed; the last registry update (28 July 2026) still shows capital of €31,100 from the February 2025 increase. A July 2026 closing could genuinely not yet be filed or indexed. The company can settle this by providing the PV of capital increase / dépositaire certificate and the investor list.
1. Fourth LOI with a lessor (5 aircraft). Described as "being finalised"; unsigned agreements have no public record. The company can settle this by naming the counterparty once signed.
1. KEDS patent scope. If filings newer than the 2019 KIOS patent exist, applications publish ~18 months after filing and would be invisible now. The company can settle this by providing application numbers, filing dates and jurisdictions, and the ownership/licensing arrangement with IMFT / Toulouse Tech Transfer.
CATEGORY DOSSIERS
Team capability
1. [COMPANY] Founding/management narrative: David Joubert (Founder & CEO; B777 airline pilot; 15 years in aerial firefighting) and Stéphane Adnet (Secretary General; 25 years management/governance). Roster screenshots add Christophe Debray (Lt-Col ret., civil-security military units) and Bruno Adam (VP Program); Board tab shows Robert Lafontan (Chief Engineer), Eric Delesalle (Chief Pilot), Philippe Rigaud (Chief Fire Officer, ret.). Listing prose additionally names Jean-Baptiste Djebbari (former Minister Delegate for Transport) and Johan Clochet (CEO, Aerotec & Concept).
1. [PUBLIC] CONFIRMED: Joubert is the founder-president and a former airline pilot; Adnet’s Toulouse Métropole and InSitu background. [PUBLIC] Press (Gazette du Midi, Jan 2026) credits the underlying drop-system science to Joubert’s 2012 collaboration with Prof. Dominique Legendre (IMFT), supported by Toulouse Tech Transfer — Legendre does not appear in the listing’s team narrative.
1. [PUBLIC] Registry context: the company was categorised with no salaried employees as of the 2023 reference data. Current headcount is not disclosed anywhere in the pack — promoted to questions.
1. Disclosure rating for company-only team facts (headcount, contracts, FTE vs advisory): ABSENT.
Product-market fit & technology risk
1. [COMPANY] Product: conversion kit turning an ATR 72 into a 7,500 L multi-role water bomber (fire / cargo / medevac up to 6 patients); two versions (Fire Fighting KIT — standard cargo door; Fire Fighting LCD — large cargo door, removable drop system); ground refuelling (no water scooping), claimed 70–80% annual utilisation vs 20–30% for conventional water bombers; KEDS drop system developed with IMFT.
1. [COMPANY] Cost claims: half the purchase price and ~30% lower operating cost than existing solutions; development budget < €40M vs > €1bn for new-build programmes. (Company website separately says "< €50M" initial investment — minor internal variance recorded under Discrepancies.)
1. [PUBLIC] The 7.5-tonne capacity, multi-role concept, ground-refuelling approach and 2027 service-entry target are consistently described by independent aviation press. The aircraft has not yet flown in modified configuration; first drops are planned late 2026/early 2027 [COMPANY, corroborated as a plan by press].
1. Disclosure of performance validation data (drop-pattern test results, aerodynamic studies): ABSENT from the pack (referenced as existing in the CDR, which is not provided).
Traction & growth
LOIs as itemised in the listing FAQ (reproduced in full):
	Counterparty
	Scope
	Stated potential value
	Public corroboration

	Amelia (French airline)
	2 kits, for Réunion Island
	€26M [COMPANY]
	CONFIRMED (Aerobuzz, Jan 2026)

	Brazilian private operator (unnamed)
	up to 6 kits
	€70M [COMPANY]
	NOT FOUND individually; aggregate corroborated

	Corsica Technics (MRO, Bastia)
	10 kits
	€130M [COMPANY]
	CONFIRMED (multiple outlets, Jul 2026)

	DGSCGC (French Ministry of the Interior)
	letter of intent / interest
	no value stated
	CONFIRMED as a letter of interest since Sep 2024

	Lessor (unnamed)
	5 aircraft — LOI "being finalised"
	no value stated
	NOT YET PUBLIC (unsigned)



1. [COMPANY] Commercial negotiations "underway for 8 additional aircraft"; advanced discussions with the Brazilian government (future tender) and several Mediterranean countries. Firm orders to follow certification, per standard aerospace practice.
1. [DERIVED] All traction is pre-revenue and conditional: LOIs are non-binding by nature and their stated € values are company figures; whether any include deposits or binding elements is not disclosed — promoted to questions.
1. Revenue / orders / deposits disclosure: ABSENT (no revenue reported anywhere; consistent with pre-certification status).
Market size
1. [COMPANY] $16bn by 2035, +7%/yr; >400 mid-size (6,000–10,000 L) aircraft needed by 2035; ~700 aircraft in service, average age >25 yrs; €1.2–3bn ten-year revenue potential for the company; rescEU €600M/12 aircraft as demand evidence.
1. [PUBLIC] Independent market estimates diverge widely (see claims table): from ~$2.2–2.6bn (GMI, FMI) through $9.8bn (Precedence) to $17.5bn by 2035 (SNS Insider, 7.24% CAGR). The deck’s figure matches the highest published estimate. The 400-aircraft need is not independently sourced; competitor programmes cite similar magnitudes (Positive Aviation ~400; Hynaero ~300 to 2050).
1. [PUBLIC] rescEU is confirmed but is committed to DHC-515 amphibians — evidence of public spending in the category, not addressable demand for a ground-refuelled conversion.
Business model
[COMPANY] Figures block reproduced in full: industrial-integrator model (design + certification + partner coordination, no heavy capex); kit price €10.5M–€13.6M per aircraft depending on configuration; gross margins 55–57%; break-even at the 8th kit; target 75 kits delivered by 2034 = 25% of the global addressable market; projected revenue ~€167M in 2030; recurring revenue from maintenance (~€30,000/month/aircraft), crew training, and technical support.
1. Disclosure rating: HEADLINE — specific figures but no time-series, no cost breakdown, no methodology, no financial statements. Unit-economics substantiation (kit cost build-up, margin bridge), burn, runway, and the subsidy drawdown schedule: ABSENT.
Competition
1. [COMPANY] Framing: the mid-size (6,000–10,000 L) segment is "virtually nonexistent" competitively; established types (CL-415, Tracker, Dash 8) ageing or out of production; emerging projects target >10,000 L scoopers with >€1bn budgets and post-2032 timelines, "with the exception of one other project to convert an existing aircraft, whose development cost is estimated at €250 million — a different segment, on a different timeline, with a different business model." Structural advantage claimed: EASA Pre-Application Contract head start; quoted industry investor: "The first to certify their aircraft floods the market for 10 years."
1. [PUBLIC] Identified active programmes: Positive Aviation (Toulouse, founded 2024 by ex-Airbus engineers) — converts the same ATR 72-600 into the FF72 amphibious scooper; launch customer Bridger Aerospace (10 firm + 10 options, announced Mar 2025, ~€700M potential per press); raised €8M (mid-2025) + €1.4M via WiSEED; Series B in progress (press: ~7x the prior round); first flight targeted summer/autumn 2026, availability from 2028. Hynaero (Istres) — new-build Frégate-F100 amphibian; €117M Seed+Series A (Mar 2026, Bpifrance / Région Sud / confidential investor); PDR planned 2028; entry into service 2032. De Havilland DHC-515 — CL-415 successor; 22–24 aircraft ordered for Europe (rescEU + national), deliveries from 2027; France ordered 2 more in June 2026 (~€200M per press). Also: Conair Dash 8-400AT conversions (existing large-tanker operator segment).
1. [DERIVED] Segment mapping, recorded without judgement: the KEPPLAIR 72 is the only identified ground-refuelled mid-size conversion; the FF72 and DHC-515 are amphibious scoopers; Hynaero is new-build. Whether these constitute "a different segment" (deck’s framing) or direct competition is an interpretive question left to Step 2. The deck’s "one other conversion project ~€250M" is not attributable from public data: Positive Aviation’s disclosed funding is far below €250M, and no source for that figure was located.
Regulatory & compliance
1. [COMPANY] STC (Supplemental Type Certificate) route — certifying the modification, not the aircraft; Pre-Application Contract with EASA signed July 2024; PDR March 2025; CDR February 2026 (134-page report); FDR since March 2026; EASA confirmed the March 2027 STC timeline on 8 April 2026; FAA validation to follow.
1. [PUBLIC] Independent press corroborates the 2027 STC target and end-2026 test start as the company’s stated schedule; the review-gate dates are company communications (EASA does not publish PAC milestones). No adverse regulatory information found.
1. Certification-risk disclosures (open findings from the CDR, special conditions, means of compliance): ABSENT from the pack.
DISCREPANCIES (recorded unresolved, both sources)
	Topic
	Source A
	Source B

	Round / raise size
	[PLATFORM] Listing: €9M Series A (€6M closed Jul 2026; €3M tranche on Sowefund to mid-Nov 2026)
	[PUBLIC] La Gazette du Midi (1 Apr 2026): "a raise in progress of €20M, €15M of intentions", SG quoted on "€5M remaining". [PUBLIC] Sowefund landing page: "opens a fundraise of €4M" with a retail envelope. Not reconcilable from the pack.

	LOI count / value
	[PLATFORM] 4 LOIs signed, 18 aircraft potential; valued LOIs total €226M
	[PUBLIC] ToulÉco (Jun 2026): "eighteen letters of intent for up to €400M". FlightGlobal (Jul 2026): "commitments for 18 aircraft or conversion kits" — supports the listing’s aircraft count; ToulÉco’s LOI count and €400M figure remain unmatched.

	Adnet’s role
	[PLATFORM] Presented within the "founding team" narrative
	[PUBLIC] Press: appointed Secretary General in August 2025; company founded 2012 by Joubert (press also credits Prof. D. Legendre, IMFT, as early co-originator). Roster screenshot itself says "Secretary General", consistent with the press.

	Market size
	[PLATFORM] $16bn by 2035, +7%/yr
	[PUBLIC] Published 2035 estimates range from ~$2.2bn to $17.5bn depending on scope and publisher; the deck matches the top of the range (SNS Insider).

	Development budget
	[PLATFORM] "< €40 million"
	[PUBLIC] Company website: "initial investment of less than 50 million euros".

	Operating-cost advantage
	[PLATFORM] "30% cheaper to operate"
	[PUBLIC] Press release via Le Journal des Entreprises (2025): "acquisition and operating costs reduced by 30 to 40%".


None of these resolves against the company from a directly conflicting named record; accordingly, no CONTRADICTED outcome is asserted.
RED FLAGS AND INTEGRITY CHECKS
1. 1. Missing critical data (could have been disclosed): full instrument terms (class, preference, surplus split, drag/tag, lock-up, pre-emption); cap table incl. ORA conversion effect; pre/post basis of the €60M valuation and share count; SPV terms and fees; use-of-funds amounts; historical financials, burn and runway; current headcount; KIIS. (Structural absences — audited accounts, expert review — are not listed, per methodology.)
1. 2. Internal inconsistencies: "founding team" framing vs the roster’s own "Secretary General" caption (Adnet); "has raised €9 million" (Use of funds) vs "€6 million secured, €3M tranche open" elsewhere in the same document; strengths bullet says the €9M round "will close in July 2026" while Use of funds says the €3M tranche closes mid-November 2026; development budget < €40M (listing) vs < €50M (company website).
1. 3. External discrepancies: none rising to CONTRADICTED; six variance items recorded in the Discrepancies table (raise size, LOI count/value, Adnet role, market size, budget, cost-advantage phrasing).
1. 4. Negative public information: none found — no litigation, insolvency, regulatory action, or adverse press located in the sources searched.
1. 5. Prior fundraises: yes — €1.5M seed (2024), ~€3M ORA closed 30 Nov 2025 (12%, 3 years, repayable in shares), €2M pre-Series A incl. Avico; €5M public subsidy (Mar 2026). Publicly announced milestones since (prototype arrival summer 2026, test start end-2026) are tracking the announced schedule per June–July 2026 press. The ORA creates a repayment-in-shares obligation whose conversion terms are not in the pack.
1. 6. Valuation reasonableness (comparison only, no judgement): €60M for a pre-revenue, pre-certification conversion programme. Reference points recorded: Bridger Aerospace (NASDAQ: BAER), a revenue-generating aerial-firefighting operator with FY2025 revenue $122.8M and adjusted EBITDA $45.3M, carries a market capitalisation of roughly $97–131M (mid-2026, heavily levered). Hynaero raised €117M (Seed+A) and Positive Aviation €8M+ at undisclosed valuations. No round-valuation benchmark for the sector/stage is publicly disclosed.
EVIDENCE INVENTORY SUMMARY
Corroborable claims
	Outcome
	Count

	Checked
	23

	CONFIRMED
	11

	PARTIALLY CONFIRMED
	6

	NOT FOUND
	6

	CONTRADICTED
	0



NOT YET PUBLIC
1. July 2026 €6M first close — registry filing lag — settle with the capital-increase deed / depositary certificate.
1. Fourth LOI (lessor, 5 aircraft) — unsigned — settle by naming the counterparty on signature.
1. KEDS patent scope — 18-month publication lag for any post-2019 filings — settle with application numbers, dates, jurisdictions, and the IMFT/TTT ownership-licensing arrangement.
Company-only disclosure, by category
	Category
	Disclosure

	Team (headcount, employment structure)
	ABSENT

	Product performance validation data
	ABSENT (referenced in CDR, not provided)

	Traction (LOI values, binding elements, deposits)
	HEADLINE (values stated, terms absent)

	Business model / unit economics
	HEADLINE (kit price, margin, break-even; no build-up, no statements)

	Financial position (burn, runway, cash, historicals)
	ABSENT

	Use of proceeds (amounts per workstream)
	VAGUE (workstreams listed, no amounts)

	Instrument terms
	ABSENT — a genuine gap; the terms exist in documents



Material ABSENT items — each is held by the company and can be supplied on request: cap table (incl. ORA conversion); pre/post basis of €60M and share count; shareholders’-agreement terms; SPV terms; burn/runway and historical accounts; use-of-funds amounts; current headcount; LOI terms; KEDS patent identifiers; funding plan from €18M raised to the < €40M programme cost.
Instrument terms
1. Disclosed: equity shares; direct-or-SPV holding choice; €500 minimum; PEA / 150-0 B ter eligibility; "same conditions as institutional investors" (claim).
1. ABSENT (could have been disclosed): share class; voting; liquidation preference and surplus split; anti-dilution; drag/tag; lock-up; pre-emption; SPV fees/governance; ORA conversion mechanics; ESOP; reporting; founder vesting.
1. MATERIAL ADVERSE TERM: none identified in disclosed documents (no instrument documents were disclosed; absence of evidence, not clearance).
Sector valuation benchmarks
	Item
	Finding (named source, date)

	Sector multiples
	Bridger Aerospace (NASDAQ: BAER) — the only listed pure-play aerial-firefighting operator: FY2025 revenue $122.8M, adj. EBITDA $45.3M (Bridger IR, 5 Mar 2026); market cap ≈ $97–131M across mid-2026 quotes (CNBC; TradingView; Investing.com) → equity value ≈ 0.8–1.1x revenue, ≈ 2–3x EBITDA, with very high leverage (D/E > 6x, CNBC). This is an operator (services) comp, not an OEM/kit-seller comp; no OEM multiple with a named source was found for this niche.

	Comparable rounds (3–5)
	1) Hynaero — new-build Frégate-F100 water bomber — €117M Seed+Series A — Mar 2026 — Bpifrance, Région Sud, confidential investor — valuation not disclosed (Aerospace Valley; Le Journal des Entreprises; OpexNews). 2) Positive Aviation — ATR 72→FF72 amphibian conversion — €8M — May/Jun 2025 — Falcon Investissement lead — valuation not disclosed; plus €1.4M via WiSEED crowdfunding; Series B in progress, press describes a target ≈ 7x the prior round (Le Monde du Droit; Gazette du Midi; Le Journal des Entreprises, Jul 2026). 3) Kepplair Evolution’s own prior rounds — €1.5M seed 2024; €3M ORA Nov 2025; €2M pre-Series A (Avico) — valuations not disclosed (Le Journal des Entreprises; Toulouse Tech Transfer). No round in this niche has a publicly disclosed valuation.

	Comparable exits
	None found for [mid-size water-bomber conversion / early-stage aerospace / Europe]. No recorded exits in this niche were located; the sector’s reference transactions are government aircraft procurements (e.g. France’s ~€200M order for 2 DHC-515s, Jun 2026, per Le Journal des Entreprises), which are sales, not company exits.



Evidence gaps — questions the investor should put to the company
1. Is the €60,000,000 valuation pre-money or post-money, and what are the existing share count and price per share of this round?
1. What share class do Sowefund investors receive, and is it identical in rights to the July 2026 institutional investors’ class? Please summarise the shareholders’ agreement: liquidation preference (multiple; participating or non-participating), the surplus split after preferences, anti-dilution provisions and who holds them, and the drag-along threshold.
1. For the SPV route: what are the SPV’s fees (entry, annual, exit/carry), who exercises its voting rights, and what happens to holders on an exit?
1. Please provide the cap table before and after this round, including how the €3M ORA (12%, 3-year, repayable in shares) converts — at what price, discount or cap, and into how many shares.
1. Can you confirm the €6M July 2026 first close with the capital-increase documentation, and name the institutional investors and their terms?
1. Press in April 2026 described a €20M raise in progress with €15M of intentions. How does that reconcile with the €9M Series A now presented, and what further raises (size, timing) are planned before certification and industrialisation?
1. What are the company’s current monthly burn, cash position, and runway, including the drawdown schedule of the €5M France 2030/ERDF subsidy, and what were revenue and net result for 2023–2025?
1. How is the €9M allocated across the five stated workstreams, and does it fully fund the company to the STC (March 2027) and first deliveries? Given the stated < €40M programme cost against ~€18M raised to date, how will the remainder be financed?
1. For the KEDS system: what are the patent application/grant numbers, jurisdictions and expiry, and what are the ownership or licence terms with IMFT / Toulouse Tech Transfer?
1. For each LOI (Amelia; the Brazilian operator; Corsica Technics; DGSCGC; the lessor being finalised): is any element binding, are deposits attached, what conditions convert them into firm orders, and who is the Brazilian operator?
1. What form does ATR’s "official support" take — a letter, an agreement, or programme participation — and can it be shared?
1. How many employees and full-time contractors does the company have today (the registry recorded no salaried employees as of the 2023 reference data), and who are the full management and advisory rosters beyond the profiles visible on the listing?

— End of Step 1 fact dossier. Step 2 (investor memo) draws exclusively on this document. —
