STEP 1 — FACT DOSSIER
V21 GmbH — Partiarisches Nachrangdarlehen (FunderNation)
Prepared as a research-analyst fact dossier. No scoring, weighting, or judgement is applied here. Every fact carries a source tag. Absent items are marked "Not disclosed" / "None found". A separate Step 2 evaluation will use this output to produce the scored investor memo.
Source tags used: [VIB] = Vermögensanlagen-Informationsblatt (14.11.2025); [PD] = FunderNation project description; [FIN] = financial plan PDF (Nov 2025, target & base scenarios + Gesellschafterliste 26.11.2025); [WEB:source] = public web research.

PROJECT IDENTIFICATION
	Issuer / Emittent
	V21 GmbH [VIB]

	Register
	HRB 161001, Amtsgericht Hamburg [VIB]; confirmed [WEB:NorthData]

	Registered seat
	Hohenesch 63, 22765 Hamburg [VIB]

	Founded
	December 2019, Hamburg [PD]; "2019" [WEB:bauhandwerk, WEB:startingup]. Note: EuroQuity profile states "founded 2020" [WEB:EuroQuity] — minor discrepancy in public sources.

	Business activity
	Development, construction and distribution of innovative thermal-insulation elements (ZeroCoreVac vacuum insulation panels) [VIB][WEB:NorthData]

	Platform
	FunderNation (FunderNation GmbH, HRB 93283 Amtsgericht Darmstadt, Bensheim) [VIB]

	Instrument
	Partiarisches Nachrangdarlehen mit vorinsolvenzlicher Durchsetzungssperre (profit-participating subordinated loan with pre-insolvency enforcement block) [VIB]

	Funding target
	Maximum EUR 1,000,000 (Fundingmaximum); minimum threshold EUR 100,000 (Fundingschwelle) [VIB]

	Minimum ticket
	EUR 100; max 10,000 loans [VIB]

	Reported traction
	180 investors, EUR 855,134 funded, "14 days left" as shown on listing snapshot [PD]

	Pre-money valuation
	EUR 2,750,000 (before campaign) [VIB][PD]

	Term
	Fixed term to 30.04.2031; repayment in 12 equal monthly instalments from 01.05.2031 if no exit [VIB]

	Use of proceeds (object)
	R&D, marketing & sales, and certification to enable market entry; total project cost EUR 850,000; net proceeds ~EUR 850,000 at max volume [VIB]



TARGET BASIS
Target return — company-provided, two scenarios [PD]:
	Scenario
	Targeted IRR p.a.
	Targeted multiple (5-yr)

	Target case (Zielszenario)
	33%
	5.49x

	Base case (Basisszenario)
	21%
	3.03x

	Listing header range
	21% – 33%
	3.03x – 5.49x


Exit horizon: investment period framed as ~5 years to loan maturity 30.04.2031 [PD][VIB].
Methodology note: returns are company-stated and depend on the loan's profit-/value-participation mechanics, not on equity ownership. The headline IRR/multiple figures are issuer projections tied to the target and base financial scenarios in [FIN]; no independent derivation is provided in the materials. The VIB explicitly states fixed interest like a savings deposit does NOT exist and the investment is entrepreneurial in character [VIB].

VALUATION
	Pre-money valuation
	EUR 2,750,000 (before successful crowdfunding campaign) [VIB][PD]

	Post-money (max)
	Up to EUR 3,750,000 (pre-money EUR 2,750,000 + max raise EUR 1,000,000) [DERIVED from VIB]

	Participation per EUR 100
	0.002667% of company (standard); 0.002857% for early investors (first 31 days, ~9% valuation bonus) — both assuming maximum issuance [VIB]

	Methodology disclosed
	Not disclosed — no DCF, comparables, or venture-method derivation provided in materials. Pre-money is issuer-set [VIB]

	External benchmark
	Comparable vacuum-insulation players exist (va-Q-tec, Vaku-Isotherm, Panasonic, Concept Group, Elevate) but no third-party valuation benchmark for V21 was found [WEB:va-q-tec, WEB:metoree]


Note on what the 'participation quota' means here: the Beteiligungsquote is the basis for calculating profit interest (Erfolgszins), end-of-term bonus interest (Bonuszins) and exit interest (Exitzins) on the loan — it is NOT an equity shareholding. [VIB]

INSTRUMENT & INVESTOR TERMS
	Instrument type
	Partiarisches Nachrangdarlehen (profit-participating subordinated loan) with qualified subordination and pre-insolvency enforcement block (vorinsolvenzliche Durchsetzungssperre) [VIB]

	Share class
	Not applicable — this is debt, not equity. No shares are issued to crowd investors [VIB]

	Voting rights
	None. Crowd investors are lenders, not shareholders, and have no shareholder voting rights [VIB]

	Direct or nominee structure
	Loan is direct with the issuer, but a pooling arrangement applies: FunderNation Support UG provides a voting/coordination procedure among investors (e.g. for buy-out offers or sale negotiations) [VIB]

	Cap table (equity, 26.11.2025)
	Roland Wiedenroth — 6.00% (EUR 1,500 Stammkapital) [FIN]
Mash Beteiligungs GmbH — 24.50% (EUR 6,125) [FIN]
Struckmeier Holding UG — 24.50% (EUR 6,125) [FIN]
Familiengesellschaft J. Jahr GmbH & Co KG — 22.50% (EUR 5,625) [FIN]
Oliver Heine Verwaltung GmbH — 22.50% (EUR 5,625) [FIN]
Total Stammkapital EUR 25,000 [FIN]

	ESOP / option pool
	Not disclosed in provided materials

	Anti-dilution provisions
	Not applicable to a loan instrument; no equity anti-dilution mechanics are relevant. Investor does not hold equity to be diluted [DERIVED from VIB]

	Pre-emption rights
	Not disclosed in provided materials

	Stated intention to raise further rounds
	Implied — financial plan shows a EUR 2,000,000 equity change (Eigenkapitaländerung) in 2027 in both scenarios [FIN]; VIB also contemplates future financing rounds in its end-of-term valuation mechanics [VIB]

	Liquidation preference
	Qualified subordination: investor claims rank behind ALL present and future non-subordinated creditors and behind §39(1) InsO subordinated claims. Investor is paid only after prior, full and final satisfaction of other creditors [VIB]

	Drag-along rights
	Not disclosed as such; pooling vehicle (FunderNation Support UG) may negotiate a sale of the issuer on behalf of investors [VIB]

	Tag-along rights
	Not disclosed in provided materials

	Lock-up / liquidity
	No ordinary termination during the term for either side; only extraordinary termination for good cause. Fixed term to 30.04.2031 [VIB]

	Secondary market
	Not disclosed in provided materials (no platform secondary-market mechanism described)

	Information rights
	Interest is computed on the previously adopted annual financial statements; statements must be adopted by 30 April of the following year. No explicit quarterly/board-level information rights are described. First annual accounts (2025) to be filed at Unternehmensregister [VIB]

	Founder vesting
	Not disclosed in provided materials

	Founder loans / related-party
	Shareholder loans (Gesellschafterdarlehen) appear in the cash-flow plan: EUR 248,362.45 (2024) plus EUR 40,000 / EUR 100,000 / EUR 140,000 changes across periods [FIN]. FunderNation debt-change line of EUR 850,000 (target) / EUR 250,000 (base) appears in financing cash flow [FIN]

	Conversion discount / cap
	Not applicable — instrument is not convertible [VIB]

	Costs & commissions
	15% of collected loans (EUR 150,000 at max): 6% one-off to FunderNation GmbH; 1.0% p.a. pooling fee to FunderNation Support UG over the term (6% total); up to 3% one-off marketing. Borne by the issuer, paid from proceeds [VIB]

	Verzinsung (interest) structure
	Erfolgszins (success interest): annual, = investor's Beteiligungsquote applied to the issuer's net profit (Jahresüberschuss) of the prior year [VIB]
Bonuszins (bonus interest): at end of term, based on company value-to-quota ratio; company value = last financing-round valuation within 12 months, else 100% of last-year revenue [VIB]
Exitzins (exit interest): on sale of >50% of shares or >50% of key assets, investor gets loan repaid plus a share of net proceeds via the quota [VIB]

	Repayment if no exit
	Principal repaid in 12 equal monthly instalments from 01.05.2031 [VIB]

	Funding-threshold protection
	If EUR 100,000 threshold not reached within 90 days of public presentation, investors are repaid in full, unverzinst (no interest), within 10 business days [VIB]

	Security / collateral
	None — no contractual or in-rem security for repayment claims [VIB]

	Additional-contribution obligation
	None (no Nachschusspflicht per §5b(1) VermAnlG) [VIB]

	Funds-use controller (§5c)
	None appointed — not required and not appointed (Mittelverwendungskontrolleur) [VIB]

	Items NOT disclosed
	ESOP / option pool size
Pre-emption and tag-along rights
Founder vesting schedule
Secondary-market / resale mechanism
Valuation methodology behind the EUR 2,750,000 pre-money
Detailed terms of the planned 2027 EUR 2,000,000 equity round


Practical implications for the crowd investor (derived)
1. [DERIVED from VIB] On instrument nature: This is debt, not equity. The investor becomes a subordinated lender whose return is tied to the company's profit, value and any exit — but who holds no shares, no voting rights, and no direct ownership stake.
1. [DERIVED from VIB] On downside / ranking: Because of the qualified subordination with pre-insolvency enforcement block, the investor ranks behind essentially all other creditors. In distress, payments can be blocked even before insolvency, and total loss is an explicit, stated possibility.
1. [DERIVED from VIB] On voting / control: Cannot be exercised individually. Investors act collectively only through the FunderNation Support UG pooling procedure (e.g. for buy-out or sale decisions).
1. [DERIVED from VIB] On liquidity: Effectively locked until 30.04.2031. No ordinary exit, no described secondary market; only extraordinary termination for good cause.
1. [DERIVED from VIB/FIN] On future fundraising: A EUR 2,000,000 equity round is planned for 2027 [FIN]. As a lender the investor is not diluted in equity terms, but the end-of-term/exit value used to compute Bonus-/Exitzins depends on the valuation achieved in such a round — a higher future valuation raises the value-based interest, a lower one reduces it.
1. [DERIVED from VIB] On returns realism: Erfolgszins requires the company to post net profit; per [FIN] the base case shows losses through 2028 and the target case shows the first profit only in 2027, so meaningful Erfolgszins before then is unlikely on the company's own figures. The headline 21–33% IRR depends heavily on the value/exit components, not on running interest.
1. On terms not disclosed (ESOP size, vesting, pre-emption, tag-along, secondary market): Cannot be assessed — terms not disclosed.

CATEGORY SET
Sector: DeepTech / GreenTech hardware (high-performance vacuum thermal insulation), licensing-led business model. Relevant evaluation categories carried into Step 2:
1. Team & founder track record
1. Technology & IP (TRL, patents, validation)
1. Market & demand
1. Competition & differentiation
1. Business model & route to revenue (licensing)
1. Traction & partnerships / grants
1. Financial plan & assumptions
1. Instrument & investor terms (see dedicated section above)
1. Risks & red flags

PUBLIC INFORMATION RESEARCH SUMMARY
Mandatory public research performed. Key corroborations and additions:
	Claim / item
	Public finding
	Source

	Company registration
	HRB 161001 Hamburg; capital EUR 25,000; managing director R. Wiedenroth-Herzog; purpose: thermal insulation elements
	[WEB:NorthData]

	Fraunhofer validation
	TRL5 prototype tested and verified by Fraunhofer ISE Freiburg (2023/2024)
	[WEB:bauhandwerk][WEB:EuroQuity]

	DBU grant
	DBU Green-Startup funding of EUR 125,000 confirmed
	[WEB:DBU][WEB:hochrhein]

	EIC Seal of Excellence
	Quality label for EIC Accelerator proposals that passed evaluation but were NOT funded due to budget; member of EIC ACCESS+ / ACCESS community
	[WEB:EIC][WEB:EuroQuity]

	CEO background
	Roland Wiedenroth — logistics/shipping/aviation background; DBU contact person
	[WEB:startingup][WEB:DBU]

	CIO background
	Dr. Jens Struckmeier — physicist; clean-tech pioneer; previously co-founded Cloud&Heat; patent holder behind V21
	[WEB:startingup][WEB:bauhandwerk]

	Earlier ownership note
	EuroQuity (older profile) states Wiedenroth 15%, co-founders Struckmeier & Röhrs 35% each, two family offices 50% combined, ~EUR 1m invested since formation — differs from current Nov-2025 cap table
	[WEB:EuroQuity] vs [FIN]

	Pilot partners
	ConRail (reefer), MobilConcept (modular buildings), EcoWorks (façade) cited as pilot partners; Fraunhofer ISE/IWU/IAPT R&D cooperation
	[PD][WEB:fundernation]

	Prior fundraises by issuer
	VIB states issuer has NOT offered/sold/redeemed any Vermögensanlagen in the prior 12 months; no prior crowdfunding raise found
	[VIB]



CATEGORY DOSSIERS
Team & founder track record
1. Core team [PD]: Roland Wiedenroth (Co-founder & CEO — strategy, financing, market entry; 15+ yrs logistics/shipping/aviation); Dr.-Ing. Tom Marr (CTO — materials engineer, laser welding, deep drawing, DfM); Kristina Rübenkamp (CFO — financial planning, controlling, IR); Dr. Jens Struckmeier (Co-founder & CIO — physicist, IP holder, clean-tech pioneer); Nicolas Röhrs (Co-founder & Chairman of Advisory Board — partnerships, scaling).
1. [WEB:startingup] Struckmeier previously co-founded Cloud&Heat (clean-tech), supporting the 'clean-tech pioneer' claim; described as PhD physicist/mathematician.
1. [FIN] Equity holders are the founder (Wiedenroth 6%) plus four holding entities; two are explicitly family-office-style holdings (Mash Beteiligungs, Struckmeier Holding) alongside Familiengesellschaft J. Jahr and Oliver Heine Verwaltung.
1. Discrepancy noted: public EuroQuity profile (older) describes a different equity split (Wiedenroth 15%, two co-founders 35% each, family offices 50%) than the Nov-2025 Gesellschafterliste [WEB:EuroQuity vs FIN] — cap table appears to have changed over time; reconciliation not provided in materials.
Technology & IP
1. Product: ZeroCoreVac — coreless stainless-steel vacuum insulation panel; two steel sheets held apart by high-strength aramid fibres, evacuated and welded; claimed thermal conductivity <0.008 W/mK over a 5 m² surface; ~3 cm for the insulating performance of up to 25 cm mineral wool; non-combustible; up to 60 t/m² load; 50+ year life [PD].
1. Patents: stated as granted in EU, USA, Japan and China [PD][WEB:vacu21]. Specific patent numbers not provided in materials.
1. Validation: Fraunhofer ISE Freiburg independently tested/verified the TRL5 prototype (2023/2024) [WEB:bauhandwerk][WEB:EuroQuity]. R&D cooperation with Fraunhofer ISE, IWU, IAPT [PD].
1. Current maturity: TRL 5; this round funds development to TRL 7 [PD]. Product is still a prototype; first pilot applications planned over ~18 months [WEB:bauhandwerk].
1. Limitation acknowledged by company: panels cannot be cut on site (vacuum would be lost); addressed via factory-made modular grid formats [PD].
Market & demand
1. Claimed driver: Europe loses >EUR 110bn annually from inadequately insulated buildings [PD][WEB:fundernation].
1. Pilot markets: modular/container construction (residential, office, school modules) and serial façade renovation; later refrigerated logistics, seasonal heat storage, EV battery thermal management, conventional new-build [PD].
1. Regulatory tailwinds cited: Fit for 55, EU taxonomy, CO2 pricing, EPBD, EU Green Deal [PD].
1. TAM stated only qualitatively as 'tens of billions' / 'billions USD'; no bottom-up sizing or SOM provided in materials [PD].
Competition & differentiation
1. Incumbents named: Kingspan, Knauf, BASF, Huntsman (PUR/PIR foam) and va-Q-Tec (cored VIPs) [PD].
1. [WEB:va-q-tec] va-Q-tec confirmed as established VIP leader with large IP portfolio and silica-core foil-wrapped panels — consistent with V21's framing of incumbent weaknesses (fragility, ageing seals, non-recyclable).
1. [WEB:metoree] Additional global vacuum-insulation manufacturers exist (Concept Group, Elevate, Panasonic); stainless-steel-foil-wrapped variants already noted in the field — V21's coreless, fully steel, support-free construction is its claimed differentiator.
1. Claimed USPs: support-free steel construction; non-combustible; 100% recyclable; 50+ yr life; mechanical robustness; near-arbitrary panel sizes [PD]. Main residual limitation: not field-cuttable [PD].
Business model & route to revenue
1. Model: licensing-led. Small-batch pilot production at Hamburg R&D facility now; from 2027, licensing to production partners who pay a per-m² licence fee [PD][WEB:fundernation].
1. Pricing: target industrial panel price ~EUR 50/m²; licence fee modelled at EUR 6.80/m² in [FIN]; direct insulation sales modelled at EUR 85/m² [FIN].
1. Sales: B2B direct, high-touch initially; later scaled via licensees and partner networks (Fraunhofer clusters, EIC network) [PD].
Traction & partnerships / grants
1. Grants/recognition: DBU Green-Startup EUR 125,000 [WEB:DBU]; EIC Accelerator Seal of Excellence (proposal passed evaluation but was not EIC-funded) [WEB:EIC]; Fraunhofer Way4Better; EUSAFE [PD][WEB:fundernation].
1. Pilot partners named: ConRail, MobilConcept, EcoWorks [PD]. Status of these as signed contracts vs. intended pilots is not fully evidenced in materials; VIB states most R&D/certification supplier contracts are not yet concluded (Realisierungsgrad 15%) [VIB].
1. Campaign traction: 180 investors / EUR 855,134 of EUR 1,000,000 max at snapshot [PD]; above the EUR 100,000 threshold.
Financial plan & assumptions
From [FIN], two scenarios (EUR), selected lines:
	Line
	2026
	2027
	2028
	2029
	2030
	2031

	Revenue — target
	0
	21,250
	428,196
	2,432,346
	5,163,328
	12,170,626

	Revenue — base
	0
	0
	11,900
	401,091
	2,330,217
	5,143,126

	EBIT — target
	-655,333
	194,090*
	-762,262
	-95,076
	699,120
	5,235,206

	Result — base
	-264,543
	-579,934
	-571,994
	719,543
	1,739,704
	4,066,783


*Target-scenario period labels in [FIN] are internally inconsistent across the P&L and cash-flow tabs (e.g. the 2026/2027 ordering of results differs between sheets); figures should be treated as issuer projections and read with caution. [FIN]
1. Revenue is driven almost entirely by licensed m² volumes ramping to ~826,000 m²/yr average (VIB) and into the millions of m² by 2030–31 [FIN] — a very steep licensing-adoption curve.
1. Both scenarios assume a EUR 2,000,000 equity injection in 2027 and EUR 250,000/yr capex from 2027 [FIN].
1. VIB: issuer's debt ratio (Verschuldungsgrad) cannot be computed from the 31.12.2024 accounts due to a balance-sheet deficit not covered by equity (nicht durch Eigenkapital gedeckter Fehlbetrag) [VIB] — i.e. a negative-equity position at last year-end.
1. Cash position is thin: planned period-end cash dips to ~EUR 2,308 (Q4 2025) and ~EUR 32,513 before the raise [FIN]; the round is needed to fund operations.

RED FLAGS AND INTEGRITY CHECKS
	Flag
	Detail (source-tagged)

	Negative equity at last year-end
	VIB states debt ratio uncomputable due to a balance-sheet deficit not covered by equity as of 31.12.2024. [VIB]

	Subordination + pre-insolvency enforcement block
	Investor ranks behind all other creditors; payments can be blocked even pre-insolvency; explicit total-loss risk. [VIB]

	Pre-revenue at offering
	[FIN] shows ~zero product revenue through 2025–2026; first licensing revenue only from 2027 in the target case (later in base case). Returns depend on an unproven licensing ramp.

	Steep adoption assumptions
	Plan assumes hundreds of thousands to millions of licensed m²/yr within a few years of a TRL5 prototype with no signed licence agreements disclosed. [FIN][VIB]

	Pilot partners not contractually evidenced
	Named partners (ConRail, MobilConcept, EcoWorks) and most R&D/certification suppliers are at intention/early stage; VIB Realisierungsgrad = 15%, few contracts concluded. [PD][VIB]

	'EIC Accelerator' phrasing
	Marketing lists 'EIC Accelerator (Seal of Excellence)'. The Seal of Excellence specifically denotes a proposal that scored well but did NOT receive EIC grant funding — not an EIC investment. [WEB:EIC]

	Cap-table discrepancy across sources
	Older EuroQuity ownership split differs materially from the Nov-2025 Gesellschafterliste; no reconciliation provided. [WEB:EuroQuity vs FIN]

	Founding-year inconsistency
	Materials variously state 2019 (PD, most press) and 2020 (EuroQuity). Minor, but a data-consistency note. [PD vs WEB:EuroQuity]

	Financial-plan label inconsistencies
	Period/result ordering differs between the P&L and cash-flow tabs of the target scenario in [FIN]; treat projections cautiously.

	Liquidity dependence on this raise
	Pre-raise planned cash falls to low-single-thousands of euros; the offering is effectively bridge-critical. [FIN]

	No security and no funds-use controller
	No collateral; no §5c Mittelverwendungskontrolleur appointed. [VIB]



Integrity checks passed: company identity verified (HRB 161001) [WEB:NorthData]; Fraunhofer validation and DBU grant independently corroborated [WEB]; no prior issuer Vermögensanlagen in last 12 months per VIB [VIB]; no evidence of misattributed public info (right company confirmed across sources).

OVERALL DATA QUALITY
	Company package
	Partial. Project description, financial plan (two scenarios + Gesellschafterliste), and VIB provided. No full pitch deck, founder CVs, or signed-contract evidence supplied.

	Platform documentation
	Provided (VIB + listing description).

	Instrument terms
	Well documented via the statutory VIB — strong on legal terms, weaker on equity-style governance (since instrument is debt).

	External research
	Good public corroboration available (registry, Fraunhofer, DBU, EIC, trade press).

	Key gaps
	Valuation methodology behind EUR 2,750,000 pre-money
Status of pilot partnerships as binding contracts
ESOP, vesting, pre-emption, tag-along, secondary-market terms
Reconciliation of cap-table changes vs older public profile
Detailed terms of the planned 2027 EUR 2,000,000 equity round
Specific patent identifiers

	Overall confidence
	Moderate. Identity, technology validation, grants, and instrument legal terms are well-evidenced. Commercial traction (binding licences/sales) and the basis for the headline returns are the least-evidenced and most projection-dependent areas.



End of Step 1 fact dossier. No score or recommendation is given; Step 2 evaluation will apply the weighted rubric to the facts above.
