Kepplair Evolution — Crowdfunding Investor Memo
Kepplair Evolution converts an existing, certified passenger-and-cargo aircraft (the ATR 72) into a firefighting water bomber and sells the conversion kits to governments, civil-security agencies and aircraft operators.
Sector: Aerospace / civil security (deeptech) · Stage: Series A · HQ: Toulouse, France · Raise: €9,000,000 total; €3,000,000 tranche open to individuals on Sowefund (min. €500)
Snapshot
	1 · Is the price fair? 💶
	3 / 5 — Stretched but arguable. The €60M price could not be matched against any disclosed valuation from a comparable funding round (none are public in this niche); the one public reference we found — Bridger Aerospace, a US aerial-firefighting operator with $122.8M revenue, valued by the stock market at roughly $97–131M — suggests €60M is a full price for a company with no revenue yet, though that comparison is imperfect.

	2 · Can they reach an exit stage? ⭐
	AI SCORE 65 / 100 — Average. The strongest evidenced precondition is external validation: a €5M French-state and EU grant, a letter of interest from the French civil-security directorate, and letters of intent covering 18 aircraft. The biggest gap the evidence shows: the modified aircraft has not yet flown, and everything — orders, revenue, the business itself — waits on one certificate expected in March 2027.

	3 · If they do, what could it pay? 🎯
	Target 5–7x over 4–6 yrs — the standard expectation for a Series A investment; the company states no target of its own. If reached, illustratively 5x–7x before fees and future dilution. Method: on the disclosed €60M entry price, that requires the company to be worth roughly €345–483M at exit; at the 2–4x revenue multiples typical for hardware businesses bought by larger industrial groups, that means roughly €86–242M of annual revenue — the company’s own projection of ~€167M by 2030 sits inside that band. These figures do not include dilution from future fundraising rounds, which would reduce actual returns — see the dilution section.



How to read the score
	85–100 · Excellent
	All key preconditions for reaching an exit stage are evidenced and strong — rare at this stage

	70–84 · Good
	Preconditions largely in place, with specific gaps — named in the questions section

	50–69 · Average
	Meaningful preconditions missing or weakly evidenced

	30–49 · Weak
	Several core preconditions absent, or the evidence points against them

	1–29 · Critical
	Fundamental preconditions are not visible in the evidence



	What we could check. We verified the company’s registration, the €5M France 2030 / EU grant and its "national interest" designation, the civil-security letter of interest, two of the four letters of intent (Amelia; Corsica Technics), the prior fundraises (€6.5M since 2024) and the national firefighter federations’ support against public sources — 11 of 23 checked claims confirmed, none contradicted. The €60M valuation basis, all share terms, the ownership table, all financial figures and the July 2026 first close rest on the listing alone — see the questions section. Your money is locked in. Crowdfunding shares normally cannot be sold early — expect your money to be tied up for several years, until the company is sold or a similar event happens.



Three answers, one honest note. The fairness score says whether the entry price is supported by the sector benchmarks we could find. The AI Score is our read on whether the company has the preconditions in place to reach a stage where a sale or similar event becomes possible — it audits readiness on the disclosed evidence; it is not a probability of success, and even companies with every precondition in place fail more often than they succeed, which is why crowdfunding only works as a small part of a diversified portfolio. The returns range is an illustration built from named benchmarks, not a forecast. Where something was not in the pack we reviewed, it did not lower any score — it appears in the questions list instead, so you can ask the company directly before investing. The listing was reviewed by Sowefund, a licensed crowdfunding platform, before going live. Nothing in this memo is a recommendation.
At a glance
	✅ Three reasons to look closer
	⚠️ Three reasons for caution

	1. Confirmed state backing: €5M in French-state and EU subsidies (France 2030 + ERDF, March 2026), with the project officially designated "of national interest" — verified against public announcements.
1. Real demand signals: signed letters of intent covering 18 aircraft — the Corsica Technics LOI (10 kits) and Amelia LOI (2 kits) verified in the trade press — plus a letter of interest from the French Ministry of the Interior’s civil-security directorate held since September 2024.
1. A credible speed advantage: certifying a modification of an existing aircraft (budget under €40M, certificate targeted March 2027) instead of building a new one (over €1bn, deliveries 2028–2032 for rivals) — the timeline is corroborated as the company’s EASA-agreed schedule by independent aviation press.
	1. The converted aircraft has never flown: the prototype was only secured in May 2026, first water drops are planned for late 2026 / early 2027, and every order converts to revenue only after the March 2027 certificate.
1. You cannot yet see what you would own: whether €60M is the price before or after this round, the share class, voting rights, sale-priority terms and the holding-vehicle fees are all not in the pack we reviewed.
1. Well-funded rivals are moving: Hynaero raised €117M in March 2026 for a new-build water bomber; Positive Aviation converts the same ATR 72 into a scooping version with a 10-aircraft US launch order; and the EU’s €600M rescEU budget is already committed to the competing DHC-515.



	Deal terms. No terms were identified in the reviewed documents that would prevent a crowdfund investor from sharing in the upside. Note that the share terms themselves (class, sale priority, holding-vehicle mechanics) were not in the pack we reviewed — they are the first items in the questions section. Full mechanics are at the end of this memo.



	ℹ️ Information, not investment advice. Capital at risk — you could lose the full amount invested. Full notes are at the end of this memo.



🏢 What the company does
Kepplair Evolution, founded in Toulouse in 2012, is developing the KEPPLAIR 72 "Forest Keeper": a kit that converts the ATR 72 — a widely used, already-certified regional aircraft — into a water bomber that drops 7,500 litres of water or fire retardant on forest fires. Unlike the classic Canadair-type aircraft, it refuels on the ground like a cargo plane, which removes the dangerous low-pass water-scooping manoeuvre and, the company reports, cuts pilot training substantially. Outside the fire season the same aircraft can carry cargo or evacuate patients, which the company says lifts its usage to 70–80% of the year against 20–30% for a conventional water bomber. Customers are governments and civil-security agencies (about 60% of the market, per the company), private operators and aircraft lessors; the company earns by selling conversion kits at €10.5–13.6M each, plus recurring maintenance (about €30,000 per month per aircraft), training and support. So far it has passed the main design reviews under a formal pre-application contract with the European aviation regulator (EASA), secured its first test aircraft in summer 2026, raised about €18M including €5M of public subsidies, and signed letters of intent covering 18 aircraft. This raise — €9M in total, of which the company reports €6M closed with institutional investors in July 2026 — funds the certification campaign (certificate targeted March 2027), the first converted aircraft, industrial ramp-up and working capital.
📈 The returns picture
	The target
	5–7x over 4–6 years — the standard expectation for a Series A round; the company itself states no return target in the pack we reviewed. One honest note on the label: this round is called Series A, but the company has no revenue yet and its product has not flown — features more typical of an earlier stage, where investors usually demand a higher target (around 10x) to compensate for higher risk.

	How the company plans to get there
	Certify the conversion (March 2027), convert the letters of intent into firm orders, deliver the first 8 aircraft by 2030 — the break-even point, per the company — then scale to 12 kits per year and 75 aircraft delivered by 2034. The company describes three ways investors could eventually be paid: a purchase of the company by a larger aeronautics group; a purchase or shareholding by a specialised operator or lessor; or industrial partnerships evolving into mergers. No comparable exits were provided in any material reviewed, and our own search found no recorded company sales in this niche.

	What has to be true
	On the disclosed €60M price, a 5–7x outcome requires the company to be worth roughly €345–483M when sold. Businesses like this — hardware sold to industrial and government buyers — typically change hands at 2–4 times annual revenue, so that valuation implies roughly €86–242M of yearly revenue. The company’s own projection of ~€167M revenue in 2030 sits inside that band; delivering it requires certification on schedule and the conversion of intent letters into paid orders.

	If reached — potential returns
	Illustratively 5x–7x before fees. Method: entry at the disclosed €60M valuation; exit sized from the hardware-sector norm of a strategic purchase at 2–4x revenue (dossier benchmarks block); no recorded exits exist in this niche to compare against — the sector’s reference transactions are government aircraft purchases (for example France’s ~€200M order for two DHC-515s in June 2026, per Le Journal des Entreprises), which are product sales, not company sales. These figures do not include dilution from future fundraising rounds, which would reduce actual returns — see the dilution section.



	⚠️ Why aim for this target? Startup investing is high risk. Most early-stage companies fail or return little; a small number of winners must make up for the losers. For a Series A investment the standard aim is roughly 5–7x over 4–6 years — and given that this company’s product has not yet flown, the risk profile arguably resembles an even earlier stage, where the customary aim is higher still. Reaching any such target remains a minority outcome even for well-prepared companies.



📊 Score breakdown
Score = each category’s score weighted by its importance; weights sum to 100%.
	Category
	Score
	Weight
	Verdict & key reason

	Traction & growth
	66
	23%
	Average — Strong for a company with no product in service: letters of intent for 18 aircraft (two verified in the press), a civil-security letter of interest, €18M raised, and the prototype secured on schedule. But nothing is contractually firm: every letter of intent converts only after certification, the stated LOI values are the company’s own figures, and there is no revenue.

	Product-market fit
	70
	15%
	Good — The need is independently confirmed: the Canadair CL-415 has not been produced since 2015, fleets are ageing, and the EU has put €600M into new firefighting aircraft. Buyers have signalled interest in this specific product through four LOIs and firefighter-federation endorsements. The caution the evidence shows: the EU’s confirmed money went to a competing aircraft type.

	Technology risk
	62
	15%
	Average — Converting a proven, in-production aircraft is a deliberate risk-reduction choice, the drop system rests on a device patented in 2019 with a Toulouse fluid-mechanics institute, and the company reports passing its preliminary and critical design reviews. The central validation is still ahead: the modified aircraft has not flown and no drops have been performed.

	Team capability
	72
	11%
	Good — A founder confirmed as an airline pilot who has carried the project since 2012, a secretary general with a verified senior public-sector and management record, and an assembled ecosystem of named industrial partners (ACIA, Aerotec & Concept/Expleo, Trotter Controls, IMFT). The registry recorded no salaried employees as of its 2023 reference data, and the current organisation’s size is not in the pack we reviewed.

	Market size
	62
	11%
	Average — A real, growing, policy-backed market — but independent size estimates range from ~$2.2bn to $17.5bn by 2035, and the company quotes the top of that range. Its 400-aircraft demand figure has no independent source we could find.

	Regulatory & compliance
	68
	10%
	Average — A formal pre-application contract with EASA fixes the certification framework, the company reports both major design reviews passed, and the March 2027 certificate date is corroborated by press as the EASA-agreed schedule. The certificate itself — the single gate on the whole business — is still months of testing away.

	Business model
	60
	8%
	Average — The disclosed economics are coherent: kits at €10.5–13.6M, 55–57% margins, break-even at the 8th kit, and recurring maintenance revenue, in an asset-light integrator setup. Disclosure stops at headlines — no financial statements, cost build-up, cash position or funding plan for the sub-€40M programme appear in the pack we reviewed.

	Competition
	52
	7%
	Average — Kepplair is the only identified ground-refuelled mid-size conversion, and its certification timeline leads its French rivals. But the field is contested and better funded than the listing’s "virtually nonexistent" framing: Hynaero holds €117M, Positive Aviation converts the same ATR 72 with a firm US launch order, and DHC-515 deliveries begin the same year Kepplair targets its certificate.

	AI Score
	65
	100%
	Average — external validation and a credible certification lead, gated on a first flight and a certificate that are both still ahead.



❓ Questions to ask before investing
	These are facts the company holds and can supply on request. They were not in the materials we reviewed — they may well exist in interviews, webinars or the company’s data room. The score above is based on what was available — these questions are how you close the gap.
1. Is the €60M valuation before or after this round’s money ("pre-money" or "post-money"), and what share of the company does €9M buy?
1. Do Sowefund investors receive exactly the same share class and rights as the July 2026 institutional investors? Please summarise the shareholders’ agreement: who is paid back first if the company is sold ("liquidation preference"), how any remainder is split, and whether a majority can force all shareholders to sell ("drag-along").
1. For the holding-vehicle (SPV) route: what are the fees at entry, per year and at exit, and who votes the shares?
1. Who owns what before and after this round — and how do the €3M of 2025 bonds that repay in shares (the "ORA", 12%, 3-year) convert: at what price, and into how many shares?
1. Can you document the €6M July 2026 first close, and name the institutional investors and their terms?
1. Press in April 2026 described a €20M raise in progress. How does that reconcile with the €9M now presented, and what further raises (size, timing) are planned before certification and industrial ramp-up?
1. What are the current monthly spending rate ("burn"), cash position and runway — including the drawdown schedule of the €5M subsidy — and the 2023–2025 results?
1. How is the €9M split across the five stated workstreams, and does it fund the company through to the March 2027 certificate and first deliveries? Given the sub-€40M programme cost against ~€18M raised, how is the remainder financed?
1. What are the patent numbers, countries and expiry dates for the KEDS drop system, and what are the ownership or licence terms with the IMFT institute and Toulouse Tech Transfer?
1. For each letter of intent (Amelia; the unnamed Brazilian operator; Corsica Technics; the civil-security directorate; the lessor being finalised): is any element binding, are deposits attached, and what converts them into firm orders?
1. What form does ATR’s "official support" take — a letter, an agreement, or programme participation?
1. How many employees and full-time contractors work at the company today (the registry recorded none as of its 2023 reference data)?
If the company supplies any of the items above, this memo will be updated and re-issued.



📜 What you own
You would buy ordinary company shares — either directly in your own name, or through a holding vehicle (an "SPV") set up for the raise, at your choice. The listing states that individual investors join "under the same conditions as institutional investors", but the share class, your voting rights, and how a decision to sell the company would reach you are not in the pack we reviewed — they sit in the shareholders’ agreement, which is why they lead the questions list above. Investments from €500 are stated to be eligible for the French PEA tax wrapper and the 150-0 B ter tax-deferral scheme. Full mechanics are in the reference section below.
Everything below is reference detail for readers who want to go deeper.
🔍 Detailed review
Traction & growth
The company has no revenue — normal for an aircraft programme before certification — so its traction is measured in commitments and milestones. Four letters of intent cover up to 18 aircraft: Amelia (2 kits, for Réunion Island) and Corsica Technics (10 kits) are verified in the trade press; the aggregate "commitments for 18 aircraft or kits" is corroborated by FlightGlobal (July 2026); a Brazilian operator LOI (up to 6 kits) rests on the listing alone. The company also reports negotiations for 8 further aircraft and a fifth LOI with a lessor being finalised. Funding traction is real and verified: €6.5M of private money since 2024 plus the €5M public grant.
	✅ Strengths
	⚠️ Concerns

	1. Corsica Technics (10 kits) and Amelia (2 kits) LOIs verified in trade press; 18-aircraft aggregate corroborated by FlightGlobal
1. Civil-security directorate letter of interest held since September 2024 — confirmed
1. Milestones tracking the announced schedule: prototype aircraft secured May 2026 as planned
	1. No revenue, and no order is contractually firm — all conversion waits on the certificate
1. The €26M / €70M / €130M LOI values are the company’s own figures
1. The €6M July 2026 first close appears on the listing only; no independent record was found



Product-market fit
The problem is independently documented: the Canadair CL-415 went out of production in 2015, the global fleet is ageing, and European institutions are spending on renewal — the EU committed €600M for 12 new firefighting aircraft in 2024. Demand signals for this specific product exist in the four LOIs, the civil-security letter of interest, and the formal support of both national firefighter federations (expressed at their October 2025 congress, independently reported). The multi-role design (fire / cargo / medical evacuation) addresses the low utilisation that makes conventional water bombers expensive to own.
	✅ Strengths
	⚠️ Concerns

	1. Capability gap independently confirmed (CL-415 out of production since 2015; ageing fleets)
1. Buyer interest evidenced across airlines, an MRO firm, a state directorate and firefighter federations
1. Ground refuelling removes the water-scooping manoeuvre — a concrete operational differentiator the company quantifies as up to 50% of pilot training time
	1. The EU’s €600M — the largest confirmed public commitment in the category — is already allocated to the competing DHC-515 amphibian
1. Fit is asserted through intent letters, not usage: no aircraft has been delivered or operated
1. Utilisation claims (70–80% vs 20–30%) are the company’s figures



Technology risk
The core engineering bet is risk reduction by design: modify a certified, in-production aircraft under a Supplemental Type Certificate (a certificate for the modification, not the whole aircraft), rather than build a new one. The drop system descends from a device patented in 2019 with the Toulouse fluid-mechanics institute (IMFT), and the conversion is executed by Aerotec & Concept with the drop hardware from Trotter Controls, a specialist in water-bomber release systems. The company reports its preliminary (March 2025) and critical (February 2026) design reviews passed, the latter with a 134-page report.
	✅ Strengths
	⚠️ Concerns

	1. Conversion of a proven platform — over 1,200 ATR 72s flying — rather than a clean-sheet aircraft
1. Patented drop-device lineage (2019, with IMFT) confirmed in press
1. Named specialist partners for conversion and release systems
	1. The modified aircraft has not flown; first drops are planned late 2026 / early 2027
1. Design-review results are the company’s account; the underlying reports are not in the pack we reviewed
1. Ground and flight test campaigns — where aircraft programmes typically meet surprises — are all still ahead



Team capability
Founder-president David Joubert is confirmed by press as an airline pilot who has carried the project since 2012; his B777 rating and 15 years in aerial firefighting are stated in the company’s materials. Secretary General Stéphane Adnet’s senior record — deputy chief of staff for economic affairs at Toulouse Métropole, then managing director of the InSitu group — is publicly verified; he joined in August 2025. The listing’s roster adds a VP Program, a retired civil-security lieutenant-colonel, and an advisory board including a former Airbus chief engineer, a former ATR flight-test director and a former transport minister — the advisory roster rests on the company’s materials. Press also credits Prof. Dominique Legendre (IMFT) as the scientific co-originator of the drop technology.
	✅ Strengths
	⚠️ Concerns

	1. Founder’s aviation background and 14-year project continuity confirmed
1. Adnet’s senior management and public-affairs record independently verified
1. The partner ecosystem (ACIA, Aerotec/Expleo, Trotter, IMFT) is itself evidence of the team’s ability to convene the industry
	1. The company registry recorded no salaried employees as of its 2023 reference data, and current headcount is not in the pack we reviewed
1. The listing presents Adnet within the founding team; public record shows he was appointed Secretary General in August 2025
1. Advisory-board membership is not independently corroborated



Market size
The company quotes a $16bn market by 2035 growing 7% a year, with over 400 mid-size water bombers needed. Independent research confirms the direction but not the size: published 2035 estimates run from about $2.2bn (Global Market Insights; Future Market Insights) through $9.8bn (Precedence Research) to $17.5bn at 7.24% growth (SNS Insider) — the company’s figure matches the top of that range. The 400-aircraft figure has no independent source; competitor programmes quote similar magnitudes of their own. What is confirmed: real public money is flowing (rescEU €600M; France’s ~€200M follow-on Canadair order in June 2026), and the driver — worsening fire seasons — is not in dispute.
	✅ Strengths
	⚠️ Concerns

	1. Growth direction and public spending independently confirmed
1. Multiple governments and operators are actively procuring — demand is current, not hypothetical
1. The company’s stated €1.2–3bn ten-year revenue potential implies meaningful headroom even at lower market estimates
	1. Published market sizes differ by a factor of eight; the company quotes the top estimate
1. The 400-aircraft demand figure could not be traced to an independent source
1. Confirmed public purchases so far have gone to scooping amphibians, a different sub-type from this product



Regulatory & compliance
Certification is the business: nothing sells before the Supplemental Type Certificate. The company operates under a pre-application contract signed with EASA in July 2024 — an arrangement that fixes the regulatory framework early and keeps the agency in continuous contact — and reports its two major design reviews passed, with the March 2027 certificate date confirmed by EASA in April 2026. Independent press corroborates that timetable as the company’s EASA-agreed schedule, with the founder quoted in June 2026 as being on time. EASA does not publish programme reviews, so the review dates themselves rest on company communications. No adverse regulatory information was found.
	✅ Strengths
	⚠️ Concerns

	1. Formal EASA pre-application contract from 2024 — the framework is fixed, not improvised
1. Both major design gates reported passed, on the announced schedule
1. The certificate-first sequencing (then FAA validation) follows standard industry practice
	1. The certificate is roughly seven months away at review date, with the full flight-test campaign still to run
1. All specific milestone dates rest on company communications
1. Any certification slip directly delays every order and the 2027 first delivery



Business model
The company positions itself as an industrial integrator: it designs the conversion, owns the certificate, and coordinates partners who carry the heavy industrial work — the hangar at Toulouse-Blagnac is reported as financed by Expleo’s own capital spending. Kits sell at €10.5–13.6M each at reported 55–57% margins, with break-even at the 8th kit and a recurring layer (~€30,000/month/aircraft maintenance, plus training and support). The projection of ~€167M revenue in 2030 is arithmetically consistent with the stated delivery ramp. Disclosure stops at these headlines: no financial statements, cost build-up, cash position or subsidy drawdown schedule are in the pack we reviewed.
	✅ Strengths
	⚠️ Concerns

	1. Asset-light structure with partners bearing industrial capex
1. Coherent headline economics: stated price, margin and break-even multiply out against the stated ramp
1. A recurring maintenance layer strengthens revenue quality as the fleet grows
	1. Headline figures only — no statements, cost detail or cash position in the pack we reviewed
1. The sub-€40M programme cost against ~€18M raised implies further funding needs whose plan is not in the pack
1. Margins of 55–57% are the company’s projections for a product not yet built in series



Competition
The listing describes the mid-size segment’s competitive landscape as "virtually nonexistent". Public research shows a more contested picture: Positive Aviation (Toulouse, founded 2024 by former Airbus engineers) converts the same ATR 72 into an amphibious scooping version, holds a 10-firm-plus-10-option launch order from US operator Bridger Aerospace, and is raising a Series B; Hynaero (Istres) raised €117M in March 2026 for a new-build amphibian entering service in 2032; and De Havilland’s DHC-515 — the Canadair successor — has 22–24 European orders with deliveries from 2027. Kepplair’s position within this field is nonetheless distinct: it is the only identified ground-refuelled mid-size conversion, its certification target (March 2027) leads both French rivals, and its quoted industry maxim — "the first to certify their aircraft floods the market for 10 years" — describes a real dynamic in certified aviation.
	✅ Strengths
	⚠️ Concerns

	1. Only identified player in the ground-refuelled mid-size conversion niche
1. Earliest certification target among the French programmes, on the smallest disclosed budget
1. Structural cost claim (half the purchase price, ~30% lower operating cost) rests on the conversion approach itself
	1. Hynaero’s €117M raise dwarfs Kepplair’s ~€18M — capital is concentrating on a rival
1. Positive Aviation converts the identical airframe with a firm launch order already signed
1. DHC-515 deliveries begin in 2027 — the same year — with EU money already committed to them



💶 Valuation detail
	Pre-money valuation
	€60M is stated on the listing, but whether it is pre-money (before this round’s cash) is not in the pack we reviewed.

	Post-money valuation
	Not in the pack we reviewed — if €60M is pre-money, the post-money value would be about €69M; the listing does not say.

	Instrument
	Equity — ordinary company shares (share class not stated), held directly or through a holding vehicle ("SPV") at the investor’s choice.

	Ownership % offered
	Not derivable from the pack: the existing share count and the pre/post basis of the €60M are not given. Illustratively, if €60M is pre-money, the full €9M round would buy about 13% of the company and the €3M Sowefund tranche about 4.3%.

	How the valuation was set
	Methodology not in the pack we reviewed. The listing states retail investors join under the same conditions as the institutional investors in the round.

	External benchmarks
	No comparable funding round in this niche has a publicly disclosed valuation (Hynaero’s €117M round, March 2026, and Positive Aviation’s €8M round, mid-2025, were both announced without valuations). The one public reference: Bridger Aerospace (NASDAQ: BAER), a US aerial-firefighting operator with $122.8M of 2025 revenue and $45.3M of adjusted operating profit, valued by the market at roughly $97–131M in mid-2026 — about 0.8–1.1x its revenue, carrying heavy debt. It is a services operator, not a kit manufacturer, so the comparison is imperfect in both directions.

	Valuation fairness (1–5)
	3 / 5 — stretched but arguable. €60M for a pre-revenue company is high against the single public benchmark found (Bridger Aerospace, above), but that benchmark is structurally different, no round comparables exist either way, and the company’s disclosed pipeline (LOIs it values at €226M) and margin profile argue the other side. This value is neither supported nor contradicted by benchmarks — the evidence is thin in both directions.

	Notable terms
	Minimum ticket €500; stated eligibility for the PEA wrapper and 150-0 B ter tax deferral; payments and identity checks via Lemonway; a €3M bond instrument from 2025 repayable in shares (ORA, 12%, 3 years) sits ahead of this round with undisclosed conversion terms.



🚩 Red flags & integrity checks
	1
	Missing critical data — Not in the pack we reviewed: the share terms (class, sale priority, drag/tag, lock-up), the ownership table and ORA conversion effect, the pre/post basis of the €60M valuation, SPV fees, per-workstream use of funds, financial statements, cash position and current headcount. Each appears as a question above.

	2
	Internal inconsistencies — The listing’s "Use of funds" section says the company "has raised €9 million" while its summary says €6M is secured and €3M remains open; one section says the round "will close in July 2026", another says the tranche closes mid-November 2026; the founding-team framing sits beside the roster’s own "Secretary General" caption (appointment: August 2025, per press); the development budget is "under €40M" on the listing and "under €50M" on the company’s website.

	3
	External discrepancies — No claim was contradicted by a public source. Recorded variances: press (La Gazette du Midi, April 2026) described a €20M raise in progress versus the €9M presented; ToulÉco (June 2026) wrote "eighteen letters of intent for up to €400M" versus the listing’s four LOIs for 18 aircraft (FlightGlobal’s wording supports the listing); independent market-size estimates run well below the company’s $16bn figure.

	4
	Negative public information — None found in registries or news searches: no litigation, insolvency, or regulatory action.

	5
	Prior fundraises — €1.5M seed (2024), ~€3M in bonds repayable in shares (closed November 2025; 12%, 3 years), €2M pre-Series A including the Avico group, plus the €5M public grant — all confirmed in press. Publicly announced milestones since (prototype secured summer 2026, tests from end-2026) are tracking the announced schedule per June–July 2026 press.

	6
	Valuation reasonableness — €60M pre-revenue against: Bridger Aerospace at ~$97–131M market value on $122.8M revenue (the only public benchmark, imperfectly comparable); no disclosed round valuations at Hynaero (€117M raised) or Positive Aviation (€8M+). Comparison recorded; see the fairness score above.



📜 Instrument & investor terms — full mechanics
What you own — in full
Equity shares in Kepplair Evolution SAS, bought either directly or through a holding vehicle set up for the raise (an "SPV" — a company that holds the shares of many small investors together). The share class, your voting rights, and whether SPV participants vote individually or through the vehicle’s manager are not in the pack we reviewed. In French SAS companies these are set by the statuts (articles) and a shareholders’ agreement — documents this raise’s subscribers should ask to see. How a sale of the company would reach you — who decides, and in what order proceeds flow — is likewise defined there.
Dilution — how your share can shrink
Dilution means your percentage of the company falls when new shares are created for later investors. The pack does not state whether the company plans to raise again, but two disclosed facts imply it: the development programme costs under €40M against roughly €18M raised to date, and €3M of 2025 bonds repay in newly created shares (the ORA) on terms not in the pack. Press in April 2026 also described a larger €20M raise in progress. Whether you would have protection ("anti-dilution") or the right to invest in future rounds to maintain your share ("pre-emption") is not in the pack we reviewed. Illustrative example (marked illustrative because the €60M’s pre/post basis is unstated): invest €1,000 at a €69M post-money value and you hold about 0.0014% of the company; if the company later raises €20M at a €100M pre-money value, your stake dilutes by about 17% to roughly 0.0012% — your slice shrinks even as the company, ideally, grows in value.
If the company is sold or wound down
The standard order: lenders and creditors are paid first; then any shareholders with priority rights ("liquidation preference" — the right to get their money back before others); then everyone else shares what remains. Whether any class in this company holds such priority, and how the remainder splits, is not in the pack we reviewed. The same applies to a majority’s right to force all shareholders into a sale ("drag-along"), your right to join a sale on the same terms ("tag-along"), and any lock-up. No early-sale mechanism or secondary market is mentioned in the pack — assume the shares cannot be sold before a company sale or similar event.
Terms not in the pack we reviewed
These exist in the shareholder documents and could have been disclosed — a genuine gap, unlike operating figures. Each also appears in the questions section:
1. Pre-money and post-money valuation, and the methodology behind the €60M
1. The ownership table ("cap table") before and after this round, including the ORA bond conversion
1. Employee share pool size, and whether it grows before the next round
1. Anti-dilution protection, and which share classes hold it
1. Rights of crowdfund investors to join future rounds ("pre-emption")
1. Founder share vesting and what happens if a founder leaves
1. Information rights — how often, and in what form, investors receive reporting

	ℹ️ This is not investment advice. The purpose of this overview is to help potential investors preselect crowdfunding projects quickly. Before investing, the final selected project should be reviewed in detail based on the information provided by the company on the respective crowdfunding platform, and you may want to seek independent professional advice.
Memo generated by AI from public information and platform-disclosed company materials. Investors must perform their own due diligence. Past fundraising or operational performance does not guarantee future results. Crowdfunding investments are illiquid, high-risk, and capital loss is possible.


