STEP 1 — FACT DOSSIER (v10)
Nullpunkt AG — “Heating with Ice” (Triton ice-storage heat-pump system)
Evidence inventory only. No scoring, no weighting, no judgement — a separate Step 2 evaluation draws conclusions. Absences are recorded as “not present in the pack reviewed”; no concealment is implied.
Prepared 15 July 2026  ·  Materials dated 07.07.2026 (Companisto Investment Analysis) and 06.02.2026 (audited FY2025 accounts)
PROJECT IDENTIFICATION
Company name / legal entity / registry number: Nullpunkt AG (Nullpunkt SA / Nullpunkt Ltd), Swiss stock corporation (Aktiengesellschaft); CHE-389.359.711 (Commercial Register, Canton of Zurich); first registered 29.04.2025
Tagline: “Heating with Ice” — a patented ice-storage (latent-heat) brine heat-pump system for detached houses
Sector / Stage / HQ / Round size: Cleantech / building HVAC — hardware / deeptech  ·  Seed  ·  Kirchweg 129, 8102 Oberengstringen, ZH, Switzerland  ·  EUR 400,000 funding goal (EUR 392,034 shown raised at time of listing)
Platform: Companisto (an ECSP-context crowdfunding platform); issuer/mediator Companisto Wertpapier GmbH, Berlin; investor pool nominee Companisto Beteiligungs GmbH & Co. KG
Date of materials reviewed: Investment Analysis 07.07.2026; pitch deck (EN, undated); project description page (undated); audited annual accounts to 31.12.2025 (dated 06.02.2026); Seed Investment Agreement, Shareholders' Agreement, Voting & Pooling Agreement, Articles of Association, Declaration of Accession (English machine translation, undated)
Materials provided
1. Companisto Investment Analysis / exposé (07.07.2026)
1. Pitch deck (“Heating with Ice”, EN)
1. Project description page (Companisto listing extract)
1. Audited annual financial statements FY2025 (Bilanz + Erfolgsrechnung; period 1 May – 31 Dec 2025)
1. Contractual package: Seed Investment Agreement; Shareholders' Agreement; Voting & Pooling Agreement; Articles of Association; Declaration of Accession
Materials NOT provided (checked for, not present in the pack reviewed)
1. KIIS / Wertpapier-Informationsblatt (WIB) — referenced as available at companisto-investments.de/wib, but the document itself is not in the pack
1. Post-round cap table (Exhibit 1.6) — referenced throughout the agreements but marked “{attached}” and not included
1. Patent / trademark application numbers, filing dates, jurisdictions
1. EHPA / EU Declaration of Conformity certificate numbers
1. List of the 30+ installation partners; installed-unit count / pipeline
SOURCE COVERAGE LOG
Input census run before extraction. Every structured data block is mapped to a dossier section or an explicit exclusion. Zero blocks are PARTIALLY CAPTURED.
Documents received
	Document
	Date
	Source

	Investment Analysis / exposé
	07.07.2026
	[COMPANY] via [PLATFORM] Companisto

	Pitch deck (“Heating with Ice”, EN)
	undated
	[COMPANY]

	Project description page
	undated
	[PLATFORM] Companisto listing

	Audited annual accounts FY2025
	06.02.2026
	[COMPANY] (audited)

	Seed Investment Agreement
	undated (EN translation)
	[COMPANY] legal pack

	Shareholders' Agreement
	undated (EN translation)
	[COMPANY] legal pack

	Voting & Pooling Agreement
	undated (EN translation)
	[COMPANY] legal pack

	Articles of Association
	undated (EN translation)
	[COMPANY] legal pack

	Declaration of Accession
	undated (EN translation)
	[COMPANY] legal pack


Structured data blocks found, per document → disposition
	Block (document — label, size)
	Disposition

	Analysis — financial plan (units + revenue, 6 cols 2026–31)
	CAPTURED → Business model dossier (reproduced as table)

	Analysis — P&L block (cost of materials, gross profit, personnel, projects, other opex, EBITDA; 6 cols)
	CAPTURED → Business model dossier (reproduced as table)

	Analysis — post-round shareholder table (9 rows)
	CAPTURED → Valuation (reproduced as table)

	Analysis — comparable-exit / M&A list (buyers named, no multiples)
	CAPTURED → Target basis + Sector benchmarks (itemised)

	Deck — USP comparison table (efficiency, noise, investment, applications)
	CAPTURED → Category dossiers (PMF / Competition, itemised)

	Deck — TAM/SAM/SOM figures + Seed-round units/revenue table
	CAPTURED → Market size + Business model

	Deck — business-model economics (price, cost, margin)
	CAPTURED → Business model

	Agreements — founder share register (4 rows, pre-round)
	CAPTURED → Instrument & terms (Dilution)

	Agreements — convertible-loan schedule (7 lenders, CHF + shares)
	CAPTURED → Instrument & terms (reproduced as table)

	Agreements — Seed-share issue prices (CHF 22.62 / 51.85 / 64.81)
	CAPTURED → Valuation (Notable terms)

	Audited accounts — balance sheet + income statement
	CAPTURED → Business model dossier (reproduced as table)

	Agreements — post-round cap table (Exhibit 1.6)
	EXCLUDED because not present in the pack reviewed (marked “{attached}”); recorded as ABSENT

	KIIS / WIB structured disclosures
	EXCLUDED because the KIIS/WIB document is not present in the pack reviewed


Blocks PARTIALLY CAPTURED or unprocessed: none.
Explicit absence statements (checked for; genuinely not present in any material)
1. Post-round cap table with share counts and fully-diluted ownership — not present in the pack reviewed.
1. KIIS / WIB — not present in the pack reviewed (a link is cited; the document is not).
1. Patent / trademark application numbers — not present in the pack reviewed.
1. EHPA / EU CoC certificate numbers — not present in the pack reviewed.
1. Installed-unit count and sales pipeline — not present in the pack reviewed.
1. Realised average selling price and current per-unit production cost on units delivered — not present in the pack reviewed.
1. Monthly burn / cash runway (months) — not present in the pack reviewed.


TARGET BASIS
Basis type: company-provided (the platform states both return and horizon)
Ladder row used: n/a for the headline (company-provided). Reference Seed row for context: 10x over 5–7 years
Target return / Time horizon: [COMPANY/PLATFORM] ~59.98% per year; 309.47% total; targeted time to exit ~3 years (project description; Investment Analysis: “~60% p.a. and over 309% in total, assuming an exit in about 3 years”).
Deviation from ladder, and why: The company's stated target is more aggressive on horizon (3 yrs vs the Seed norm of 5–7 yrs) and lower on multiple (~4.09x total vs 10x). Recorded as company-driven, not adjudicated. Deviation noted for Step 2: a hardware/deeptech exit-by-acquisition (2–4x revenue) fits a longer horizon than 3 years.
Methodology (as stated): “largely modeled after the classic VC method”; presented as a target, not a guarantee, with an explicit total-loss warning. No pre-money build-up, comparable-multiple table, or DCF shown.
Comparable exits cited by the company (reproduced in full; buyers/targets named, no exit values or multiples given by the company)
	Acquirer / investor
	Target
	Year (as stated)

	Carrier Global
	Viessmann Climate Solutions (heat-pump division)
	2023

	Robert Bosch
	Johnson Controls heat-pump business (incl. York, Coleman, Hitachi)
	2024/25

	Johnson Controls
	Hybrid Energy AS (high-temp heat pumps)
	2023

	Copeland
	SPH Sustainable Process Heat (industrial steam heat pumps)
	2025

	Copeland
	BlueHeart Energy (thermo-acoustic heat pump; investment)
	2025

	Danfoss
	Palladio Compressors
	2025

	LG Electronics
	OSO (hot water / thermal storage)
	2025


Company-named potential acquirers (no transaction values): Daikin Industries, Robert Bosch, Stiebel Eltron, Viessmann, Carrier Global, Vaillant, Weishaupt, Mitsubishi Electric, Panasonic.
Expected milestones: Market entry Switzerland (done, Aug 2025); Germany/Austria by 2027; higher-power variants; integration of additional energy sources; financing to break-even. Financial plan reaches EBITDA-positive in 2027 on stated projections.
VALUATION
Pre-money: EUR 10.085 million ([COMPANY/PLATFORM] stated)
Post-money: [DERIVED] ~EUR 10.485 million if the full EUR 400,000 round closes (10.085m + 0.4m). Currency note: valuation and minimum ticket are in EUR, while the Swiss share structure, issue prices and accounts are in CHF at a fixed EUR 1.00 = CHF 0.9171.
Instrument label: Equity — Seed preferred registered shares (“Seed Shares”), held through the Companisto pool
Ownership % offered: ABSENT. The listing figures alone do not directly yield the per-investor stake. The Analysis discloses a post-round table showing Companisto (AC + IC) = 10.79% at the full financing target; the EUR 400k platform tranche alone implies ~3.8% at the stated pre-money. Exact figure depends on final close; the underlying cap table (Exhibit 1.6) is not present in the pack reviewed.
How the valuation was set: Methodology not disclosed in provided materials beyond a “classic VC method” reference.
External benchmarks: See the Sector Valuation Benchmarks block below. In short: European cleantech seed median ~EUR 5.1m (2025), so a ~EUR 10.085m pre-money for a company registered April 2025 with no booked revenue sits above the sector-seed median. No residential ice-storage seed valuation comparable was found.
Post-round shareholder structure ([COMPANY], preliminary; reproduced in full)
	Shareholder
	Stake

	Michael Egli (Founder)
	20.31%

	Pascal Barmet (Founder)
	20.31%

	Thomas Degelo (Founder)
	20.31%

	Trinovent GmbH (parent, owned by the 3 founders)
	7.29%

	EBP (international consulting/engineering firm)
	3.45%

	Swiss real estate investor
	10.11%

	Several business angels + employee shares
	5.93%

	Possible additional co-investor
	1.49%

	Companisto (AC + IC)
	10.79%


Notable terms: Companisto investors convert at a fixed EUR 1.00 = CHF 0.9171. Seed cash shares issued at CHF 51.85/share (Phase I); later platform shares at CHF 64.81/share; insider convertible loans converted partly at CHF 22.62/share.
SECTOR VALUATION BENCHMARKS (mandatory research block)
Each figure carries a named source and date. This block records only sourced findings; no medians are invented. Note a scope caveat: most public thermal-storage funding data covers industrial thermal batteries, not residential ice-storage heat pumps like Nullpunkt — so these are adjacent-sector benchmarks, recorded with that limitation.
Sector multiples
	Metric
	Value
	Source / date

	CleanTech & Energy median EV/Revenue
	7.05x
	ScaleX Invest EuroTech Valuation Index, end S1 2025 (Jan 2026)

	European tech median EV/Revenue (all sectors)
	4.73x (–12% vs S2 2024)
	ScaleX EVI, end S1 2025

	Hardware / deeptech exit heuristic
	Strategic acquisition, ~2–4x revenue (lower multiple)
	Step-1 sector heuristic table (methodology)

	Cleantech seed median pre-money (Europe)
	~EUR 5.1m (down 16.7% in 2025)
	Development Corporate, European VC Valuations 2025 (Nov 2025)

	Climate/cleantech seed round size (hardware-intensive)
	$5m+ (software-centric ~$3m)
	Pitchwise, Median Seed Round Size by Industry 2026


Comparable funding rounds (adjacent: thermal / ice storage)
	Company
	Stage — amount
	Date / source

	Active Energy Systems (ice thermal storage, HVAC)
	Seed — $1m
	Feb 2025 (ReAnIn / ICE-TES market report)

	Exowatt (thermal energy storage)
	Seed (+ debt facility)
	Aug 2024 (ess-news)

	Fourth Power (thermal battery, MIT/Georgia Tech spinout)
	Series A $19m; Series A+ $20m
	2023 / Sep 2025 (energy-storage.news)

	XL Batteries (flow battery)
	$7.5m
	2025 (energy-storage.news)

	Thermal Storage category (Aug 2025–Jul 2026)
	2 financings, ~$16.3m median round
	New Market Pitch, Energy Storage Funding 2026

	Thermal battery startups (sector)
	Median post-money +81.9% YoY
	PitchBook via Fortune (2024)


Comparable exits / strategic investments
	Company
	Event / value
	Source / date

	Kyoto Group (industrial TES)
	Acquisition valuation ~8.7x reported funding; total raised ~$38.6m
	New Market Pitch (2026); PitchBook profile

	Kyoto Group
	Iberdrola invested EUR 3m for 12.8% (implied ~EUR 23.4m) alongside Spirax-Sarco
	Iberdrola press release

	Residential ice-storage heat-pump exit comparable
	No comparable found for residential ice-storage / heat-pump seed exit
	searched energy-storage.news, PitchBook, CB Insights, New Market Pitch


Company-provided comparables table: the company provided a named list of heat-pump M&A precedents (reproduced in the Target Basis block) but attached no values or multiples to them.


INSTRUMENT & INVESTOR TERMS
Structure
Instrument type: Preferred registered shares (“Seed Shares”) — carry a liquidation preference
Voting rights: Pooled via nominee. Platform investors join the Voting & Pooling Agreement; the Pool Leader (Companisto Beteiligungs GmbH & Co. KG) votes the block as one by simple-majority pool vote under an irrevocable power of attorney. Individual investors do not vote directly at the general meeting.
Direct holding or nominee/SPV: Nominee / pool (Companisto pool), not direct registered holdings acting individually
Share class: Seed preferred registered shares (par CHF 1.00); ordinary registered shares held by founders and the IP contributor
Dilution
Cap table: Pre-round founder register: Egli 33,300 / Barmet 33,300 / Degelo 33,300 / Jan Dal Bosco 100 (100,000 common shares). Post-round cap table (Exhibit 1.6) not present in the pack reviewed.
ESOP: Conditional capital for an employee stock plan up to CHF 18,216 / ~18,216 shares (~10% of issued capital post-increase). Board entitled to implement; pre-next-round expansion intent not stated.
Anti-dilution: Narrow-based weighted-average anti-dilution for Seed Shareholders, for down-rounds within 24 months of the capital-increase registration. Held by the Seed class (which includes the crowdfund pool).
Stated intention to raise again: Yes — “financing until break-even”; Section 29 lets a 95% shareholder majority compel participation in future rounds (with equal-treatment safeguards). Timing/size not specified.
Pre-emption rights for crowdfund investors: Section 12 pre-emption / right-of-first-refusal exists at shareholder level (a >5% sale triggers an offer to eligible shareholders) but operates through the pool for pooled investors.
Liquidation and exit
Liquidation preference: 1x, non-participating, creditable (simple). Section 17 / Article 12a: each Seed Share receives the greater of (a) its issue price, or (b) its as-converted pro-rata share.
Surplus split (exact): After the Level-1 Seed preference is paid, remaining proceeds go to ordinary registered shares pro-rata to equity. The preference is a “greater-of” / convertible preference: if converting to common yields more, the Seed holder takes the converted amount instead — non-participating, so the Seed class does not both take its preference and share the residual. Quoted from Article 12a: on liquidation, holders of Seed preferred shares receive “the greater of” their issue price or their pro-rata share; ordinary shares then take the remainder pro-rata.
Drag-along rights and threshold: Section 14: on a third-party offer for >50% of shares/votes, a “Qualified Investor Majority” (60% of all votes PLUS a simple majority of Seed votes) can force all shareholders to sell pro-rata. Seed holders protected by a minimum price (≥ issue price) and title-only warranties.
Tag-along rights: Section 13: on a sale of >10% of shares/votes, each shareholder may co-sell on economically equivalent terms.
Lock-up period: Founder lock-up 2 years from signing the Shareholders' Agreement. Accelerated exit process available only after the 7th anniversary (75% majority incl. Qualified Investor Majority).
Secondary market availability: None disclosed. Shares are book-entry, no certificates; transfers require Board approval and share-register entry; 15-year minimum term on the Shareholders' Agreement.
Information rights
Reporting frequency and type: Quarterly summary (revenue, gross profit, EBIT vs plan; qualitative liquidity, strategy, marketing/sales, HR headcount); updated annual financial plan by 31 Jan; prior-year annual accounts by 30 June. Delivered electronically via the platform; confidentiality attaches.
Other
Founder vesting and leaver provisions: No conventional time-based reverse-vesting schedule disclosed. Instead, a call option (Section 15) lets other parties buy a “Restricted Party's” shares at fair market value (or the lower of FMV and par value for bad-leaver / material-breach events).
Founder loans / related-party: Convertible loans totalling CHF 752,600 from insiders convert into Seed Shares in the round (see schedule below). Ongoing payments flow to the founders' parent Trinovent GmbH, which the accounts note effectively cover the founders' salaries. IP contributed in kind by Co-Investor 1 (trinovent GmbH) valued at ≥ CHF 619,970 for 11,957 common shares.
Convertible discount / cap: N/A to the crowdfund equity. Pre-existing convertible loans convert at fixed prices (CHF 22.62 / CHF 51.85), not a discount/cap formula.
Buy-back or put options: Investor put option (Section 19): the founders offer to buy back ALL of any Seed Shareholder's shares for a total of CHF 1.00 — a downside “walk-away for CHF 1”, not an upside put.
Convertible-loan schedule ([COMPANY]; reproduced in full)
	Lender
	Loan (CHF)
	Interest
	Shares (#)

	RoWei Holding GmbH
	407,000
	0%
	16,572

	Michael Felt
	60,800
	0%
	2,687

	EBP Schweiz AG
	128,000
	1.5% (settled outside round)
	5,658

	Philippe Leuzinger
	25,600
	0%
	1,131

	Sven Urech
	32,000
	0%
	1,414

	Patrick Burckhalter
	48,000
	0%
	2,122

	Christoph Müller
	51,200
	0%
	2,263

	Total
	752,600
	
	31,847


MATERIALITY TEST — Can the target return reach a crowdfund investor under these terms?
Assessment: The ~4.09x / 3-year target is not arithmetically blocked by the preference structure. The Seed preference is 1x non-participating and creditable (“greater-of”): on a healthy exit the holder converts to common and shares the upside pro-rata; on a weak exit the 1x floor protects capital. There is no participating preference and no disproportionate surplus cap that would strand the crowdfund class near the preference amount.
MATERIAL ADVERSE TERM: none identified in disclosed documents.
Per the v10 sourcing rule, no adverse term is flagged from inference. Three disclosed features materially shape the realistic return and are recorded for Step 2 (each quoted/cited from a provided clause), but none meets the surplus-stranding definition:
1. Drag-along (Section 14): a 60%-of-votes-plus-Seed-majority can force a sale. Founders + Trinovent hold ~68% and insider convertible lenders sit inside the Seed class, so a forced sale can be triggered largely by insiders; the crowdfund pool has a ≥ issue-price floor but limited power to block a low-multiple exit.
1. Investor put for CHF 1.00 (Section 19): founders may buy back Seed shares for CHF 1.00 total; framed as an investor option, its CHF 1.00 consideration means no economic recovery, so it is not downside protection.
1. Warranty caps: aggregate founder liability for business-warranty breaches is capped at 1.5x gross annual salary, and each investor's claim is capped at their own subscription amount.
Items ABSENT (could have been disclosed — these terms live in the documents)
1. Post-round cap table (Exhibit 1.6) with share counts and fully-diluted ownership — not present in the pack reviewed.
1. Exact ownership % the EUR 400k platform tranche buys — not derivable without the cap table.
1. Whether the ~10% ESOP expands before the next round — not present in the pack reviewed.
[DERIVED] Practical implications
1. On future fundraising: weighted-average anti-dilution protects the Seed class for 24 months; the 95%-majority follow-on clause can compel participation, and non-participants dilute. “Financing to break-even” implies further rounds are expected.
1. On exit: insider-controllable drag-along + 1x non-participating preference means the crowdfund investor rides common-share upside on a good exit but has limited control over exit timing/price above the issue-price floor.
1. On voting: no direct general-meeting voting; the pool votes as a block via an irrevocable POA to the Pool Leader.
1. On liquidity: no secondary market; board-approval transfer restrictions; 15-year minimum agreement term — a long-hold, illiquid position.
CATEGORY SET
Default Seed set plus one addition: Team capability, Product-market fit, Traction & growth, Market size, Business model, Competition, and Technology risk. Technology risk is added because this is a hardware / deeptech / materials play whose core claim is a physical performance advantage (per section 8: deeptech/materials → add Technology risk). Regulatory & compliance is not added as a standalone category because the product depends on EU refrigerant/heat-pump certification rather than a licensing regime; certification facts are recorded under Technology risk / Business model.
PUBLIC RESEARCH SUMMARY
Company identity verified via: Swiss Commercial Register (Canton Zurich) UID CHE-389.359.711; HQ Kirchweg 129, Oberengstringen; founder names; product description; www.nullpunkt.ch — consistent across sources. First registered 29.04.2025.
Sources searched: Zurich Handelsregister / help.ch / moneyhouse.ch; Google Patents (EP); EHPA / Heat Pump KEYMARK database; Companisto listing & event pages; ZHK / punkt4 press; trinovent.ch, business-monitor.ch; North Data (Qficiency); ScaleX EVI, Development Corporate, Pitchwise, energy-storage.news, New Market Pitch, PitchBook, CB Insights, Iberdrola press (benchmarks).
Corroborable claims, with outcomes
	Claim
	Outcome
	Source / what was searched

	Swiss AG, CHE-389.359.711, Oberengstringen; purpose = heat-pump system
	CONFIRMED
	Zurich Commercial Register, first entry 29.04.2025

	Founders' prior firm Trinovent GmbH (Degelo, Barmet, Egli), aerospace background
	CONFIRMED
	Trinovent GmbH CHE-218.243.000, reg. Nov 2014; site + LinkedIn

	EBP an existing investor (via EBP Ventures), re-participating
	CONFIRMED
	ZHK & punkt4 press (Sep 2025)

	Product launched to market Aug 2025 after prior-year prototype
	CONFIRMED
	EBP press + nullpunkt.ch

	Live Companisto raise; min ticket EUR ~250–282.68; 8-week round
	CONFIRMED
	nullpunkt.ch + Companisto listing/event pages

	Competitor Qficiency GmbH (2021, Germany), EQS thermal-storage system
	CONFIRMED
	North Data: HRB 32578 Zweibrücken, reg. 31.08.2021; thermal-storage patent filed 18.05.2022

	Heat-pump M&A precedents (Carrier/Viessmann; Bosch/Johnson Controls; etc.)
	CONFIRMED
	widely reported industry M&A

	“2 patents published” / patented Triton technology
	NOT YET PUBLIC
	Google Patents (EP) — no Nullpunkt publication located; EP/national apps publish ~18 months after filing

	EHPA certificate / EU Declaration of Conformity obtained
	NOT FOUND
	EHPA Heat Pump KEYMARK — no Nullpunkt/Triton entry located; certificate number not disclosed

	Founder tenure “12 years” (deck) / “11 years” (analysis) / “14+ yrs” CEO (site)
	PARTIALLY CONFIRMED
	Trinovent reg. Nov 2014 (~11 yrs); internal inconsistency across the company's own materials


NOT YET PUBLIC claims
1. Triton patents — EP/national applications publish ~18 months after filing, so recent filings are invisible in every database — settle with application numbers, filing dates and jurisdictions.
NOT FOUND (searched, no public record either way)
1. EHPA / EU CoC certificate — claimed “already obtained”; KEYMARK database returned no Nullpunkt/Triton entry — settle with the certificate number(s) and the EU Declaration of Conformity. (Recorded NOT FOUND, not CONTRADICTED: no source conflicts with the claim.)


CATEGORY DOSSIERS
Team capability
CORROBORABLE facts:
1. [PUBLIC] Founders Thomas Degelo (CEO), Pascal Barmet, Michael Egli (CTO) co-founded Trinovent GmbH (reg. Nov 2014, CHE-218.243.000). → CONFIRMED (register).
1. [PUBLIC] Aerospace / aircraft-mechanic + mechanical-engineering backgrounds (Barmet at Solar Impulse per analysis). → CONFIRMED (background); Solar Impulse role not independently verified.
COMPANY-ONLY facts:
1. [COMPANY] Credentials (Degelo MAS Industrial Eng.; Egli CAS Software Eng.; Barmet lightweight-construction eng.) — disclosure: DETAILED.
1. [COMPANY] “Founders now focus exclusively on Nullpunkt” — disclosure: HEADLINE.
1. ABSENT: no senior non-founder hires yet; team-expansion plan named but not detailed (roles, timing). Not present in the pack reviewed.
Discrepancies: founder tenure stated as 12 yrs (deck) / 11 yrs (analysis) / 14+ yrs CEO (site); Trinovent register supports ~11 yrs. Recorded unresolved.
Product-market fit
COMPANY-ONLY / technical claims:
1. [COMPANY] Triton = outdoor heat exchanger + 1,000 L ice storage + brine heat pump; ~5x the energy of a same-size buffer tank; ~90 kWh retrievable near freezing. Disclosure: DETAILED.
1. [COMPANY] SCOP 4.2 vs air-source 3.8; ~35 dB(A) vs 49.6 dB(A) (~25% quieter); ~10% more efficient in everyday use than air-source. Disclosure: DETAILED (self-measured).
1. ABSENT: real-world field performance data (SCOP, dB) and number of full heating seasons completed. The company holds this and can supply it.
NOT YET PUBLIC: patents underpinning the “patented technology” claim — application numbers/dates/jurisdictions needed.
Traction & growth
COMPANY-ONLY facts:
1. [COMPANY] “>30 installation partners” in Switzerland; first Triton systems in use with customers. Disclosure: HEADLINE.
1. [COMPANY] Audited FY2025 accounts (1 May–31 Dec 2025): CHF 0 revenue booked; material/third-party costs CHF 442,593. Disclosure: DETAILED (audited).
1. ABSENT: installed-and-operating unit count; signed vs prospective partner split; pipeline/backlog; realised ASP to date. The company holds this and can supply it.
Discrepancies: SWOT concedes “only a few systems currently in operation” while marketing says “in use with customers” and “>30 partners”; partner count is not installed-unit count. Recorded unresolved.
Market size
CORROBORABLE / cited facts:
1. [COMPANY] ~300,000 heat pumps installed in Germany in 2025; ~75% of EU households still on fossil fuels. → PARTIALLY CONFIRMED (directionally consistent with industry reporting; exact 2025 German figure not re-verified).
1. [COMPANY/PUBLIC] EU heat-pump market ~USD 14.7bn (2024) → ~USD 83bn by 2034 at ~19.3% CAGR (Global Market Insights, cited); global ~USD 94bn 2025 → >USD 200bn by 2034 (Fortune Business Insights); Mordor ~USD 84bn 2025, ~9.4% CAGR to 2031. Cited to named third parties; not independently re-derived.
Discrepancies: global 2025 market quoted as ~USD 94bn (Fortune) and ~USD 84bn (Mordor); both recorded, unresolved.
Deck TAM / SAM / SOM (reproduced)
	Tier
	Definition
	Figure

	TAM
	Global heat-pump market
	USD 68.7bn (2023) → 109.7bn (2029)

	SAM
	European heat-pump market under 13 kW
	USD 19.9bn (2023) → 29.8bn (2029)

	SOM
	Company unit target
	528 units in 2029


Business model
COMPANY-ONLY facts:
1. [COMPANY] B2B2C via heating contractors. System price ~CHF 29,900 (plan models CHF 22,500 net + ~CHF 4,000 merchandise). Production cost ~CHF 14,000 today → ~CHF 10,000 at scale; ~33% target gross margin rising to >60% long-term. Disclosure: DETAILED.
1. ABSENT: realised ASP, current unit-cost evidence, contribution margin per installed system, cash runway months. The company holds this and can supply it.
Financial plan ([COMPANY]; reproduced in full)
	CHF
	2026
	2027
	2028
	2029
	2030
	2031

	Units
	20
	90
	186
	528
	1,500
	2,870

	Revenue
	512,500
	2,306,250
	4,766,250
	13,530,000
	38,437,500
	73,543,750

	Cost of materials
	–295,000
	–1,080,000
	–2,232,000
	–5,808,000
	–15,000,000
	–28,700,000

	Gross profit
	217,500
	1,226,250
	2,534,250
	7,722,000
	23,437,500
	44,846,750

	Personnel
	–24,000
	–234,250
	–473,025
	–732,025
	–768,025
	–761,025

	Projects
	–241,500
	–195,500
	–120,000
	–120,000
	–120,000
	–120,000

	Other opex
	–753,447
	–694,186
	–720,049
	–756,337
	–782,125
	–807,913

	EBITDA
	–801,447
	102,314
	1,221,166
	6,113,638
	21,767,350
	43,154,812


Audited FY2025 figures ([COMPANY], audited; period 1 May – 31 Dec 2025; reproduced)
	Line
	CHF

	Cash (Raiffeisen)
	208,108.63

	Total assets
	219,413.78

	Long-term convertible loans (7 lenders)
	620,143.53

	Share capital
	100,000.00

	Loss for the period
	–468,937.53

	Total equity (after loss)
	–368,937.53 (negative)

	Material & third-party costs (incl. CHF 329k outsourced)
	442,592.55

	Revenue booked
	0.00


Recorded fact (not judged): audited equity is negative (–CHF 368,938) at 31.12.2025, before this round's cash. The round converts the CHF 752,600 convertible loans to equity and adds new cash, recapitalising the balance sheet.
Competition
CORROBORABLE facts:
1. [PUBLIC] Qficiency GmbH (EQS thermal storage) → CONFIRMED (HRB 32578 Zweibrücken, reg. 31.08.2021; thermal-storage patent filed 18.05.2022). Company positions it as heavier (<250 kg), ~2x larger, typically buried.
1. [PUBLIC] Incumbents (Viessmann/Carrier, Bosch/Johnson Controls, Daikin, Danfoss, LG, Vaillant, Stiebel Eltron) and seasonal ice-storage providers (Viessmann, Caldoa, Haase) → CONFIRMED (identities).
1. ABSENT: head-to-head cost/performance data vs Qficiency; installed-base comparison. Company holds its competitive benchmarking.
USP comparison ([COMPANY] deck; reproduced)
	Metric
	Air/ground-source
	Nullpunkt

	Efficiency (SCOP)
	3.8
	4.2

	Noise
	49.6 dB(A)
	35 dB(A)

	Investment (vs ground-source)
	75–100 kCHF
	55–65 kCHF

	Applications
	Not possible without drilling permit
	Any area; no special machinery


Technology risk
Facts:
1. [COMPANY] Latent-heat phase-change principle (well-established physics); production-ready system; in-house climate lab to –15°C; own production machinery. Disclosure: DETAILED / HEADLINE.
1. [COMPANY] “EU Declaration of Conformity and EHPA certificate already obtained.” Disclosure: HEADLINE.
1. NOT YET PUBLIC: the patents — application numbers/dates/jurisdictions needed.
1. NOT FOUND: EHPA/EU CoC certificate in the KEYMARK database — certificate number needed.
1. ABSENT: independent field-reliability data across full heating seasons. The company holds pilot/lab data and can supply it.


RED FLAGS AND INTEGRITY CHECKS
	1
	Missing critical data — post-round cap table (Exhibit 1.6) not present in the pack reviewed, so exact ownership cannot be computed; installed-unit count and realised price/margin also not present. KIIS/WIB document not present (link cited).

	2
	Internal inconsistencies — founder tenure 11 vs 12 vs 14 years; system price CHF 29,900 vs CHF 22,500; production-cost target quoted as “CHF 10,000” and “10,000 EUR”; “>30 partners / in use” vs SWOT “few systems in operation.”

	3
	External discrepancies — None found. No named public source conflicts with a company claim; unverified items are NOT FOUND or NOT YET PUBLIC, never CONTRADICTED.

	4
	Negative public information — None found in public registries or news searches for the company or founders. (The negative equity at 31.12.2025 comes from the company's own audited accounts, not adverse external information.)

	5
	Prior fundraises — Initial round on spin-off (2025) plus CHF 752,600 insider convertible loans (RoWei, EBP, five individuals), converting to equity this round — confirmed via audited accounts and agreements; EBP Ventures participation confirmed in press. Company registered April 2025, so no milestone track record yet.

	6
	Valuation reasonableness — ~EUR 10.085m pre-money vs European cleantech seed median ~EUR 5.1m (2025, Development Corporate) and CleanTech EV/Revenue ~7.05x (ScaleX EVI) on zero booked revenue. Comparison recorded; not judged. No residential ice-storage seed valuation comparable found.


EVIDENCE INVENTORY SUMMARY
Corroborable claims
1. Checked: 10
1. CONFIRMED: 7
1. PARTIALLY CONFIRMED: 1  (founder tenure / market figures directional)
1. NOT FOUND: 1  (EHPA/EU CoC certificate number)
1. CONTRADICTED: 0
1. (NOT YET PUBLIC, tracked separately: 1 — patents)
NOT YET PUBLIC
1. Triton patents — EP/national applications publish ~18 months after filing — settle with application numbers, filing dates, jurisdictions.
Company-only disclosure, by category
1. Team capability: DETAILED
1. Product-market fit: DETAILED (self-measured performance)
1. Traction & growth: HEADLINE
1. Market size: HEADLINE (cited third-party)
1. Business model: DETAILED (projections + audited accounts)
1. Competition: DETAILED
1. Technology risk: HEADLINE (certification) / DETAILED (principle + lab)
Material ABSENT items (not present in provided materials; the company holds each and can supply it):
1. Installed-and-operating unit count / pipeline.
1. Realised ASP and current per-unit production cost on units delivered.
1. Cash runway (months) at current burn.
1. Post-round cap table with fully-diluted ownership.
Instrument terms
1. Disclosed: instrument type (preferred Seed Shares); 1x non-participating creditable liquidation preference; exact surplus split; drag-along (60%+Seed majority) & tag-along (>10%); anti-dilution (narrow-based weighted-average); voting via nominee pool; founder lock-up (2 yrs); call option; CHF 1.00 investor put; reporting rights; convertible-loan conversion prices.
1. ABSENT (could have been disclosed): post-round cap table; exact platform-tranche ownership %; ESOP expansion intent before next round.
1. MATERIAL ADVERSE TERM: none identified in disclosed documents. Flagged for Step 2 (not adverse-term-defining): insider-controllable drag-along; CHF 1.00 founder put; warranty caps.
Sector valuation benchmarks
1. Sector multiples: CleanTech & Energy EV/Revenue ~7.05x (ScaleX EVI, S1 2025); European tech all-sector ~4.73x; hardware/deeptech exit heuristic ~2–4x revenue.
1. Comparable rounds: Active Energy Systems seed $1m (Feb 2025); Exowatt seed (Aug 2024); Fourth Power Series A $19m (2023) / A+ $20m (2025); XL Batteries $7.5m (2025); thermal-storage median round ~$16.3m (New Market Pitch). European cleantech seed median pre-money ~EUR 5.1m (2025).
1. Comparable exits: Kyoto Group acquisition valuation ~8.7x funding; Iberdrola EUR 3m for 12.8% of Kyoto (~EUR 23.4m implied). No residential ice-storage / heat-pump seed exit comparable found.
Evidence gaps — questions the investor should put to the company
1. How many Triton systems are installed and operating today, and how many have completed a full heating season?
1. Of the 30+ installation partners, how many have signed agreements vs expressions of interest, and how many units have they each ordered?
1. What is the realised average selling price and per-unit production cost on units delivered to date?
1. What are the patent application numbers, filing dates and jurisdictions behind the “2 patents” claim?
1. What is your EHPA/KEYMARK certificate number, and do you hold a current EU Declaration of Conformity for the Triton system?
1. What exact percentage of the company does the EUR 400,000 platform tranche buy? Please provide the post-round cap table (Exhibit 1.6).
1. What is your current monthly cash burn and runway after this round, and when is the next round expected (size and timing)?
1. Are the SCOP 4.2 and 35 dB(A) figures independently tested (e.g. under EN 14825 / EN 12102), and by whom?
1. Can you provide the KIIS / Wertpapier-Informationsblatt (WIB) for this offering?
— End of Step 1 Fact Dossier (v10). No scores, weights, or judgements are recorded above; conclusions are for the Step 2 evaluation. —
