STEP 1 — FACT DOSSIER: WIND FISHER
Methodology v10 — evidence inventory only. No scoring, no weighting, no judgement. Prepared for the Step 2 Investor Memo.
PROJECT IDENTIFICATION
1. Company name / legal entity / registry number: Wind Fisher SAS, registered RCS Grenoble, SIREN 900 289 497, share capital €122,842.51; registered office 31 rue Gustave Eiffel, 38100 Grenoble since 30 June 2025 (previously 5422 Route des 7 Laux, 38190 Les Adrets) [PUBLIC — Pappers company registry]. Operating base: Montbonnot-Saint-Martin, Tarmac incubator, inovallée [PUBLIC — press]. Company created June 2021 [PUBLIC — press].
1. Tagline: "The disruptive technology that captures high-altitude winds to produce clean, abundant electricity that is much cheaper than others." [COMPANY]
1. Sector: Energy — airborne wind energy (AWE), Magnus-effect deeptech hardware. Stage: Seed (as labelled by the platform). HQ: Grenoble, France. Round: objective €600,000; €715,019 raised at the date of the campaign page snapshot; average ticket €2,712.54 [PLATFORM].
1. Platform: Sowefund (France). Minimum ticket ("entrance fee"): €1,000. Tax labels shown on the listing: JEI R (Jeune Entreprise Innovante de Rupture), 150-0 B Ter (capital-gains rollover), PEA-PME eligible [PLATFORM].
1. Date of materials reviewed: campaign page as provided (undated export; references a Q&A webinar on Monday 7 September with co-founders, and campaign figures as above). Dossier compiled 5 August 2026.
1. Materials provided: platform campaign page (project description export, incl. team images). Materials NOT provided: KIIS / regulatory disclosure document (ECSP), pitch deck, business plan, financial statements or projections, cap table, shareholder agreement / instrument terms, founder CVs beyond campaign text.
SOURCE COVERAGE LOG
Documents received:
1. Wind_Fisher_Project_description.docx — Sowefund public campaign page export, undated [PLATFORM/COMPANY]. This is the only input document.
Structured data blocks found (all in the single input document):
	Block (label, size)
	Disposition
	Dossier section

	Header block: entrance fee €1,000; tax labels JEIR / 150-0 B Ter / PEA-PME
	CAPTURED
	Project ID; Instrument & terms

	Summary block: raised €715,019; objective €600,000; sector Energy; stage Seed; valuation €9,961,800; average ticket €2,712.54
	CAPTURED
	Project ID; Valuation

	Strengths list, 5 items
	CAPTURED
	Category dossiers

	Product range block: MAG15 / MAG25 / MAG80 specs and timelines
	CAPTURED
	Product-market fit (table)

	Performance figures block: load factor 60%; €1,300 vs €533 vs €230 per MW/day; LCOE €10–15/MWh at maturity
	CAPTURED
	Product-market fit; Discrepancies

	Environmental figures block: 30x less material (60 t vs 1,800 t); 72 m² vs 5,000 m² per MW; recyclable components
	CAPTURED
	Product-market fit

	Business model block: MAG25 €300,000/unit; MAG80 €1.7M/unit; leasing, PPA, maintenance revenue
	CAPTURED
	Business model

	Traction block: 18 LOIs, 4 continents, >€180M potential revenue; 6 pilot opportunities; EDF milestone; Techstars; 8M views / 250,000 reactions
	CAPTURED
	Traction & growth

	Market block: $8.9B alternative wind by 2031; €100B EU / €600B global segments; EDF 30 GW pipeline / $40B; Campus AI €50B, 700 MW by 2029, 1.4 GW long term; OpenAI 100 GW/yr request
	CAPTURED
	Market size (table)

	Competition block: ~10 players; flexible wings (KiteKraft, Kitepower, SkySails Power) vs rigid wings (Ampyx Power, Kitekraft); shared limits; 4 claimed advantages
	CAPTURED
	Competition

	Action plan block: 2 phases with milestone targets (50 LOIs end-2027; 200 LOIs 2028; 20 customers 2028; 300+ units and €100M revenue by 2030)
	CAPTURED
	Traction & growth (milestones list)

	Use of funds block: 40% / 30% / 20% / 10%
	CAPTURED
	Business model

	Exit solutions block: 3 acquirer categories with named candidates
	CAPTURED
	Target basis

	FAQ block: 4 Q&A restating performance, market and competition claims
	CAPTURED
	Cross-checked against body; no new figures beyond restatement

	Image 1: media logos (BFM Business, TF1, Explore Media)
	CAPTURED
	Public research (media claims)

	Image 2: media coverage collage (TF1 article 28 Mar 2026; BFM French Tech 03 Feb; Explore Media reels)
	CAPTURED
	Public research (media claims)

	Image 3: team photo, 15 people in front of MAG prototype (no names/data)
	EXCLUDED — photographic content only, no extractable facts
	—

	Image 4: management team card — Stéphane Vidaillet (CEO & Co-Founder), Garrett Smith (Co-founder & President — CTO), Armand Tardella (Co-founder & Chief Scientific Officer)
	CAPTURED
	Team capability

	Image 5: board card — Ben Struss (Head of Airbus X-Lab), Alexandre Carré d… (name truncated in source; Managing Partner, Carlsquare), Joseph S. Spence (AI champion, Natively AI)
	CAPTURED
	Team capability



Blocks PARTIALLY CAPTURED or unprocessed: none.
Explicit absence statements — items checked for and genuinely not present in any material reviewed:
1. KIIS or other ECSP regulatory disclosure document — not present in the pack reviewed.
1. Instrument terms (share class, voting, nominee/direct, preferences, drag/tag, lock-up) — not present in the pack reviewed.
1. Cap table, ESOP, prior-round valuation — not present in the pack reviewed.
1. Financial statements, revenue, burn, runway, cash position — not present in the pack reviewed.
1. Target return, exit value expectations, or comparable exits with figures — not present in the pack reviewed (exit section names acquirer categories only, no values).
1. Board member and team CVs beyond names/titles — not present in the pack reviewed.
TARGET BASIS
1. Basis type: default (no target return, horizon, or methodology stated by the company; the exit section names acquirer categories — energy majors incl. EDF/Engie/TotalEnergies/NextEra/Shell; infrastructure OEMs incl. Siemens/Vestas/GE; tech & data-center players incl. Google/Microsoft/Amazon/Meta — but no values, multiples, or timelines).
1. Ladder row used: Seed — 10x target return, 5–7 year horizon.
1. Deviation from ladder: horizon extended toward 7–10 years, reason stated: pre-revenue deeptech hardware with an aviation certification path (EASA process not yet started per the action plan) and industrialization ahead of the utility-scale product (MAG80 blueprints planned 2027–2028). Target multiple kept at the Seed 10x row.
1. Sector heuristic: hardware / deeptech — strategic acquisition at a premium; 2–4x revenue multiple at exit.
1. Current key metric: pre-commercial. MAG15 prototype flown autonomously (public demonstration 4 November 2025 at Transpolis [PUBLIC]; company materials state autonomy validated since August 2025 [COMPANY] — see Discrepancies). 18 LOIs / >€180M potential revenue [COMPANY]. No revenue disclosed.
1. [DERIVED] Required scale at exit: 10x on derived post-money ≈ €10.68M implies ≈ €107M exit value; at a 2–4x revenue multiple this requires ≈ €27–53M revenue at exit. The company’s own plan (€100M revenue in 2030 [COMPANY]) would exceed this if achieved.
1. [DERIVED] Implied IRR: 10x over 7 years ≈ 39% p.a.; over 10 years ≈ 26% p.a.
VALUATION
1. Valuation shown on the listing: €9,961,800 [PLATFORM]. Sowefund’s investor guide states the valuation displayed on its listings is the pre-money valuation [PUBLIC — sowefund.com investor guide]. On that basis: pre-money €9,961,800.
1. [DERIVED] Post-money: €9,961,800 + €715,019 raised ≈ €10,676,819 (would be €10,561,800 at the €600,000 objective). Derivation assumes the displayed figure is pre-money and that only campaign proceeds are added; any parallel co-investment would change this.
1. Instrument label as stated: none stated in the pack reviewed. The listing is an equity campaign on Sowefund with PEA-PME and 150-0 B Ter tax labels (both apply to share subscriptions) [PLATFORM]; the specific instrument and share class are not present in the pack reviewed.
1. Ownership % offered: ABSENT — not stated. [DERIVED] If the displayed valuation is pre-money and shares are ordinary, €715,019 would correspond to ≈ 6.7% post-money; this is a derivation, not a disclosed figure.
1. How the valuation was set: Methodology not disclosed in provided materials.
1. External benchmarks: see SECTOR VALUATION BENCHMARKS in the evidence inventory. Insufficient comparables with disclosed valuations for Magnus-effect AWE at seed stage; nearest peers listed there.
1. Notable terms: JEIR status claimed, giving individual French tax residents a 50% income-tax reduction on the subscription (subject to caps and holding periods) [COMPANY/PLATFORM; scheme mechanics consistent with the French JEIR regime introduced by the 2024 Finance Act [PUBLIC]]. Wind Fisher’s individual JEIR qualification was searched and no public register entry was found — NOT FOUND (no public register of JEIR companies exists; see NOT YET PUBLIC).
INSTRUMENT & INVESTOR TERMS
Structure
1. Instrument type: not present in the pack reviewed. Voting rights: not present. Direct holding vs nominee/SPV: not present (Sowefund operates both direct and holding-vehicle structures depending on the deal; which applies here is not in the pack). Share class: not present.
Dilution
1. Cap table: not present in the pack reviewed. ESOP: not present. Anti-dilution provisions: not present. Stated intention to raise again: no explicit statement; the action plan’s MAG80 industrialization phase (2027–2028) is unfunded by this round on its face, but no future round is stated. Pre-emption rights: not present.
Liquidation and exit
1. Liquidation preference, surplus split, drag-along, tag-along, lock-up, secondary market: none of these terms are present in the pack reviewed.
Information rights
1. Reporting frequency and type: not present in the pack reviewed.
Other
1. Founder vesting, leaver provisions, founder loans, related-party arrangements, convertible discount/cap, buy-back or put options: none present in the pack reviewed.
Materiality test
1. Can the target return actually reach a crowdfund investor under these terms? Cannot be determined from the pack reviewed — the instrument, share class, preference structure, and surplus split are all absent. No governing clause is available to assess.
1. MATERIAL ADVERSE TERM: none identified in disclosed documents. Note: this is a statement about the (near-total) absence of disclosed terms, not a clearance of the actual terms. Per the sourcing rule, no flag is asserted from inference; the governing documents are recorded as questions in the evidence-gap list.
1. Items ABSENT (could have been disclosed — these terms exist in the shareholder agreement and Articles): instrument type; share class; voting rights; holding structure; cap table; ESOP; anti-dilution; liquidation preference and surplus split; drag-along and threshold; tag-along; lock-up; secondary market; reporting rights; founder vesting; convertible terms if any.
1. [DERIVED] Practical implications: on future fundraising — with the utility-scale phase unfunded by this round, at least one further raise is structurally implied, with unknown dilution and unknown protective rights for this class; on exit — with the preference structure unknown, the investor cannot verify what share of exit proceeds reaches them; on voting — unknown; on liquidity — unlisted SAS shares, no lock-up or secondary mechanism disclosed; PEA-PME eligibility affects tax treatment, not liquidity.
CATEGORY SET
1. Categories: Team capability, Product-market fit, Traction & growth, Market size, Business model, Competition (default Seed set), plus Technology risk (deeptech hardware; the core value is an unproven-at-scale energy technology) and Regulatory & compliance (aviation certification: DGAC authorizations today, EASA process planned; airspace and operations regulation is a gating dependency).
PUBLIC RESEARCH SUMMARY
1. Company identity verified via: French registry (Pappers) — Wind Fisher SAS, SIREN 900 289 497, RCS Grenoble; founder names (Smith, Tardella) matching press and patent records; product description (Magnus-effect AWE) matching all sources. Note: the 2018 Springer chapter lists an earlier Wind Fisher S.A.S. address in Colomiers (31770); same founder (Smith), same technology — treated as the same venture lineage.
1. Sources searched: Pappers (registry), Sowefund public materials, Techstars blog, PitchBook/Crunchbase/Tracxn summaries, inovallée/Tarmac, Transpolis, Grenoble INP/GIPSA-lab, Justia patents, company website (wind-fisher.com incl. FAQ), French and international press (BFM, TF1 Info, GreenUnivers, Bref Eco, energynews.pro, batinfo, actualites-news-environnement, Silicon Canals), airborne-wind market reports (Knowledge Sourcing, Market Research Future, Data Bridge, Mordor), Ampyx Power record (Wikipedia, Silicon Canals), Agronergy record (CFNews, Pappers).
Corroborable claims, with outcomes
	Claim
	Outcome
	Source / note

	Company exists as stated: French SAS, Grenoble, founded 2021
	CONFIRMED
	Pappers (SIREN 900 289 497); press (created June 2021 by Smith & Tardella)

	Stéphane Vidaillet — CEO & co-founder; HEC; founded Agronergy 2012, successful exit 2021
	CONFIRMED
	CFNews: Vantage Infrastructure took control of Agronergy Oct 2021, founder Vidaillet reinvesting; company site (HEC, Agronergy 2012). Note: press dates Agronergy’s creation to 2013

	Garrett Smith — co-founder, aerospace engineer, ex-Boeing/Airbus
	CONFIRMED
	GreenUnivers (Dec 2025); Techstars profile; patent record

	Armand Tardella — co-founder, physicist (Polytechnique/ENS), ex-Thales
	CONFIRMED
	GreenUnivers (Dec 2025); Grenoble INP

	Board: Ben Struss (Head of Airbus X-Lab), Alexandre Carré d[…] (Managing Partner, Carlsquare), Joseph S. Spence (Natively AI)
	PARTIALLY CONFIRMED
	Spence appears on wind-fisher.com as CFO (site describes him as CFO; campaign card says board, "AI champion, Natively AI"). Struss and Carré roles not independently searched to conclusion; individual verification left as a question

	Techstars invested (Techstars Sustainability Paris)
	CONFIRMED
	Techstars blog, 9 Oct 2024 ("one of Techstars Sustainability Paris’s latest investments")

	Prior fundraise: €2M pre-seed closed
	CONFIRMED
	inovallée (Nov 2024): €2M equity from private individuals, banks and BPI; PitchBook records $2.12M total raised, investors incl. Techstars, Le Tarmac

	World-first fully autonomous flight of the MAG15, achieved "in August 2025" per campaign
	PARTIALLY CONFIRMED
	The autonomous flight itself is well documented [PUBLIC: Grenoble INP, Bref Eco, GreenUnivers, Transpolis]. The public record dates the world-first autonomous flight / demonstration to 4 November 2025 at Transpolis; the August 2025 date is not found in any public source. See Discrepancies

	"3 worldwide patents"
	PARTIALLY CONFIRMED
	Justia: at least one granted US patent, assignee WIND FISHER, inventors Smith & Tardella (filed 25 May 2022, granted 6 May 2025). The company’s own website FAQ states "two granted patents". The count of 3 is not corroborated. See Discrepancies

	EDF strategic partnership; EDF validated MAG25 technical & economic feasibility
	NOT FOUND
	Searched EDF + Wind Fisher press and EDF channels; no public record of the partnership or the validation either way

	Start2Prod by Michelin partnership
	NOT FOUND
	Searched; no public record either way

	DGAC authorizations obtained for MAG15
	PARTIALLY CONFIRMED
	Company site: "prototypes tested under authorized operations at Transpolis"; Transpolis collaboration confirmed publicly. No DGAC document found (none would be expected publicly)

	Media coverage: BFM Business, TF1, Explore Media
	CONFIRMED
	TF1 Info article 28 Mar 2026; BFM Business French Tech segment 3 Feb (2026); Explore Media reels — links in the campaign resolve to real coverage

	Academic R&D lineage ("five years of intensive R&D with laboratories and universities")
	CONFIRMED
	Grenoble INP: GIPSA-lab collaboration since 2015; LEGI; peer-reviewed publications on Magnus AWE control (2016–2018)

	Competitors named: Kitepower, SkySails Power, KiteKraft (flexible), Ampyx Power (rigid)
	PARTIALLY CONFIRMED
	Kitepower, SkySails, KiteKraft active [PUBLIC]. Ampyx Power was declared bankrupt on 2 May 2022 and ceased operations [PUBLIC: court of The Hague via Silicon Canals; Wikipedia] — the list names a defunct company as a competitor. See Discrepancies

	"~10 players" in airborne wind; competitors limited to <500 kW; none fully autonomous
	PARTIALLY CONFIRMED
	Player count order-of-magnitude consistent with sector surveys. SkySails operates ~100–200 kW class systems publicly. Competitor-capability claims (autonomy, power ceiling) are company characterizations not independently verified

	Global alternative/airborne wind market $8.9B by 2031
	PARTIALLY CONFIRMED
	Sources diverge widely: Knowledge Sourcing projects $2.30B by 2031 (7.69% CAGR); Data Bridge $2.39B by 2032; Market Research Future projects $37.2B by 2035 at 40.8% CAGR (a trajectory passing ≈$9B around 2031). The company figure sits inside the dispersion but far above the conservative estimates. Both recorded

	OpenAI formally asked the White House to plan 100 GW/year of new US capacity
	CONFIRMED
	Widely reported (OpenAI letter to OSTP, late 2025)

	JEIR (Jeune Entreprise Innovante de Rupture) status
	NOT FOUND
	No public register of JEIR companies exists; the status is self-assessed/tax-administered. Scheme mechanics (50% IR reduction for JEIR subscriptions, 2024 Finance Act) are consistent with the campaign’s claim [PUBLIC]. See NOT YET PUBLIC



NOT YET PUBLIC claims
1. JEIR qualification — no public register exists; qualification is establishable only by the company’s documentation. The company can settle this by providing its JEI/JEIR self-assessment or tax ruling reference and the R&D-expenditure basis.
1. Patent portfolio ("3 worldwide patents") — applications filed within the last ~18 months would not yet be published, so a third filing may exist and be invisible. The company can settle this by providing all application/grant numbers, jurisdictions, and filing dates.
1. EDF and Michelin (Start2Prod) partnerships — corporate partnerships at pilot stage are routinely unannounced by the corporate partner. The company can settle this by providing the signed agreement, its scope, and whether any payment is attached.
1. EASA certification process — stated as starting with this round; no public record would exist yet. The company can settle this by naming the certification basis targeted and the Certification Project Manager hire once made.
CATEGORY DOSSIERS
Team capability
CORROBORABLE facts:
1. [PUBLIC] Founded June 2021 by Garrett Smith and Armand Tardella; the two met in 2013 around the Sky WindPower ecosystem → CONFIRMED (Transpolis; press).
1. [PUBLIC] Smith: aerospace engineer, 25 years at Boeing and Airbus (company site); press independently describes him as "ancien de Boeing et d’Airbus" → CONFIRMED (GreenUnivers).
1. [PUBLIC] Tardella: physicist, Polytechnique and ENS, ex-Thales; author of the system’s flight-dynamics models with GIPSA-lab → CONFIRMED (GreenUnivers; Grenoble INP).
1. [PUBLIC] Vidaillet: HEC graduate, serial entrepreneur; founded Agronergy (biomass heating), control sold to Vantage Infrastructure in October 2021 with the founder reinvesting → CONFIRMED (CFNews). He stepped down as president of Agronergy Solutions in 2025 per registry filings [PUBLIC — Pappers/Bodacc].
1. [PUBLIC] Headcount: 13 employees mid-2025, hiring plan of 10–15 in 2026 → (press, actualites-news-environnement); campaign team photo shows 15 people.
1. [PUBLIC] Techstars Sustainability Paris portfolio company (Oct 2024) → CONFIRMED.
COMPANY-ONLY facts:
1. [COMPANY] Board card: Ben Struss (Head of Airbus X-Lab), Alexandre Carré d[…] (Managing Partner, Carlsquare), Joseph S. Spence (Natively AI) — disclosure: HEADLINE (names and titles only; no mandate dates, no CVs). Note: wind-fisher.com presents Spence as CFO, a different role than the campaign’s board card — recorded under Discrepancies.
1. ABSENT: founder equity split and vesting — not present in provided materials; the company holds this and can supply it on request.
Discrepancies: campaign presents three co-founders including Vidaillet; the public founding record (registry-era press) names Smith and Tardella as the 2021 founders, with Vidaillet as CEO. Both recorded; consistent with a later-joining co-founder-titled CEO, but tenure is not stated in the pack.
Product-market fit
CORROBORABLE facts:
1. [PUBLIC] MAG15 prototype exists and flew autonomously (takeoff, loop trajectory, landing) at Transpolis, Saint-Maurice-de-Rémens → CONFIRMED (Grenoble INP; Transpolis; multiple press).
1. [PUBLIC] Airborne Wind Europe’s secretary general attended the demonstration → CONFIRMED (press).
Product range as stated [COMPANY] — reproduced in structured form:
	Model
	Spec (campaign)
	Timeline (campaign)
	Target market (campaign)

	MAG15
	15 m wingspan functional prototype; full autonomy validated; 3,000 data points/minute of flight
	Testing since August 2025 near Lyon (see Discrepancies on the autonomy date)
	Technology validation

	MAG25
	25 m wingspan; 0.1–0.2 MW (company website FAQ: 100 kW; LCOE 90–110 €/MWh)
	Finalized within 12–18 months of the campaign; website FAQ: launch late 2027; earlier press: late 2026
	Off-grid / diesel replacement; SMEs

	MAG80
	2 MW; farms of 10–100 MW (website FAQ: LCOE 28–40 €/MWh)
	Blueprints 2027–2028
	Utilities, data centers, AI



COMPANY-ONLY facts:
1. [COMPANY] Load factor 60% (vs 25–30% claimed for conventional wind, 10–15% for solar); winds at 300–500 m "60% stronger"; revenue €1,300/MW/day vs €533 (wind) and €230 (PV); LCOE at technological maturity €10–15/MWh — disclosure: HEADLINE (specific figures, no methodology, no time-series; a specialist press review explicitly notes the performance figures are company claims not yet independently demonstrated [PUBLIC — actualites-news-environnement]).
1. [COMPANY] Environmental block: 30x less material (60 t vs 1,800 t for a 2 MW turbine); 72 m² vs 5,000 m² per MW vs PV; recyclable components (recycled polyester, aluminium, Dyneema); no bird impact — disclosure: HEADLINE.
1. ABSENT: measured energy-production data from MAG15 flights (hours flown, kW produced, availability) — not present in provided materials; the company holds this and can supply it on request.
Discrepancies: LCOE €10–15/MWh "at technological maturity" [COMPANY campaign] vs the company’s own website FAQ stating MAG25 LCOE 90–110 €/MWh and MAG80 28–40 €/MWh [COMPANY site]. The campaign figure is 2–4x below the company’s own product-level floor; both values recorded, unresolved. Also: material-saving ratio stated as 30x in the campaign vs "10% of the materials" (10x) in earlier company/incubator communications; MAG25 power 0.1–0.2 MW (campaign) vs 100 kW (website FAQ).
Traction & growth
CORROBORABLE facts:
1. [PUBLIC] Techstars investment → CONFIRMED (see above).
1. [PUBLIC] Media reach: TF1, BFM Business, Explore Media coverage → CONFIRMED (links resolve; TF1 Info 28 Mar 2026, BFM 3 Feb).
1. [PUBLIC] Campaign overfunded: €715,019 raised vs €600,000 objective at the snapshot date [PLATFORM].
COMPANY-ONLY facts:
1. [COMPANY] 18 letters of intent across four continents representing >€180M potential revenue; 6 of them pilot-deployment opportunities — disclosure: HEADLINE (counts and a total; no counterparty names, terms, or conversion conditions).
1. [COMPANY] EDF partnership "reached a new milestone with the validation of the MAG25’s technical and economic feasibility" — disclosure: VAGUE (no document, scope, or commercial status stated); externally NOT FOUND.
1. [COMPANY] 8 million views and 250,000 reactions across social platforms — disclosure: HEADLINE.
1. [COMPANY] Milestone targets (action plan, reproduced): 50 additional LOIs by end-2027; 200 LOIs in 2028; 20 new customers in 2028; 300+ cumulative units sold by 2030; €100M revenue in 2030; €1B revenue "within 8 years" (MAG80 section) — disclosure: HEADLINE.
1. ABSENT: revenue to date (if any), signed contracts vs LOIs, pipeline conversion assumptions — not present in provided materials; the company holds these and can supply them on request.
Market size
Company market block [COMPANY] — reproduced:
1. Global alternative wind market: $8.9B by 2031.
1. Addressable segments: >€100B annually in Europe, €600B globally, across off-grid, SME, and utilities/data-center segments.
1. Anchors: EDF 30 GW onshore wind pipeline ≈ $40B; Campus AI (Mistral AI, BPIfrance) €50B investment, 700 MW by 2029, 1.4 GW long term; OpenAI request for 100 GW/year of new US capacity.
External record [PUBLIC]:
1. Airborne wind energy market estimates diverge by an order of magnitude: $1.47B (2025) → $2.30B (2031) at 7.69% CAGR [Knowledge Sourcing, 2026]; $1.25B (2024) → $2.39B (2032) [Data Bridge]; vs $1.22B (2025) → $37.2B (2035) at 40.8% CAGR [Market Research Future, 2026], whose trajectory passes ≈$9B around 2031. The company’s $8.9B/2031 matches the aggressive-CAGR family of estimates and is ~4x the conservative family. Both recorded; not adjudicated.
1. The €100B/€600B figures describe broad energy segments, not the airborne wind category; no single external source matches this framing — recorded as company framing.
Business model
COMPANY-ONLY facts [COMPANY] — reproduced in structured form:
1. MAG25: direct sale at €300,000 per unit; seasonal rental / leasing options; channel: energy-equipment distributors (off-grid) and technical advisors/installers (SME) — disclosure: HEADLINE.
1. MAG80: €1.7M per unit; PPAs with infrastructure-fund partners for utilities — disclosure: HEADLINE.
1. Recurring revenue: maintenance and performance-optimization contracts on AI-driven telemetry — disclosure: VAGUE (no pricing, attach-rate, or margin).
1. Use of funds (reproduced): 40% product development & certification (MAG25 finalization, several hundred flight hours, EASA, MAG80 blueprints); 30% four pilot deployments; 20% key hires (R&D, VP Sales, Certification PM); 10% communication & marketing.
1. ABSENT: unit cost and gross margin for MAG25 at €300,000; pilot-project economics (paid vs free); burn and runway; how far €600–715K funds the 12–18 month MAG25 plan — not present in provided materials; the company holds these and can supply them on request.
Competition
Company competition block [COMPANY] — reproduced:
1. ~10 players in airborne wind. Flexible-wing: KiteKraft, Kitepower, SkySails Power. Rigid-wing: Ampyx Power, Kitekraft (listed by the company in both categories). Claimed shared limitations: no full operational autonomy; complex launch infrastructure; in-flight generation complicating maintenance; power limited to <500 kW.
1. Claimed differentiators: only Magnus-effect player; full autonomy; ground-based generation; helium-wing scalability; designed for utilities from the outset; 3 global patents; EDF partnership; "several years" technology lead.
External record [PUBLIC]:
1. Kitepower (Delft, est. 2016): €3M round 2021 (ENERGIIQ, ifund, Windhandel); €896K Crowdcube crowd round 2022; further Crowdcube round Aug 2025; ~€6.1M cumulative grants + equity per its 2025 campaign; partners include NATO and RWE → CONFIRMED active.
1. SkySails Power (Germany): operating pilot systems under aviation-law evaluation in Schleswig-Holstein; first Asian deployment (Taiwan) July 2025 → CONFIRMED active.
1. Ampyx Power: declared bankrupt 2 May 2022 after raising ≈€50M; ceased operations → the campaign lists a company defunct for 3+ years as a competitor. Recorded under Discrepancies/Red flags.
1. Uniqueness of the Magnus approach: consistent with the public record — no other commercial Magnus-effect AWE player found; the academic lineage (Grenoble labs) also supports this → CONFIRMED as far as searchable.
Technology risk
1. [PUBLIC] Validated to date: fully autonomous flight cycle (takeoff, stabilized flight, landing) of a 15 m prototype — a genuine sector first per Grenoble INP and Airborne Wind Europe’s attendance → CONFIRMED.
1. [PUBLIC] Not yet demonstrated publicly: sustained energy production at claimed load factors; hundreds of flight hours (the campaign’s own plan); scale-up from 15 m to 25 m and 80 m wings; a specialist review explicitly separates "the flight happened" (verified) from the performance economics (company claims).
1. [COMPANY] "Crash-proof" and helium-based safety characteristics; 3,000 data points/minute — disclosure: HEADLINE.
1. [PUBLIC] Sector base rates: Ampyx (rigid-wing) failed after ≈€50M; Makani (Google) was shut down in 2020 — capital intensity of AWE scale-up is a documented sector risk. Recorded as context, not judgement.
Regulatory & compliance
1. [COMPANY] DGAC authorizations obtained for MAG15 operations — PARTIALLY CONFIRMED via authorized operations at the Transpolis site; the authorization document itself is not public.
1. [COMPANY] EASA certification process to start with this round (dedicated Certification Project Manager to be hired) — disclosure: HEADLINE; no certification basis named. No EU-harmonized certification pathway for tethered AWE systems yet exists as a settled framework; the pathway itself is an open regulatory dependency [PUBLIC — sector context].
1. ABSENT: current permit scope (altitude ceiling, geofencing, operations near inhabited areas), and the regulatory plan for customer-site deployments — not present in provided materials; the company holds this and can supply it on request.
RED FLAGS AND INTEGRITY CHECKS
1. 1. Missing critical data: instrument and shareholder terms entirely absent from the pack; KIIS/ECSP disclosure document not provided; no financials (revenue, burn, runway); no cap table; no measured production data from MAG15 flights; unit economics for the €300,000 MAG25 not disclosed. All could have been disclosed. (Structural absences — audited accounts, expert review — are not listed here.)
1. 2. Internal inconsistencies: (a) LCOE €10–15/MWh at maturity in the campaign vs 28–110 €/MWh product-level figures on the company’s own website FAQ; (b) "3 worldwide patents" in the campaign vs "two granted patents" in the company’s website FAQ; (c) MAG25 power 0.1–0.2 MW (campaign) vs 100 kW (website FAQ); (d) MAG25 timeline "12–18 months" (campaign) vs "late 2027" (website FAQ) vs "late 2026" (earlier press); (e) material savings 30x (campaign) vs 10x (earlier company communications); (f) Joseph S. Spence presented as board ("AI champion, Natively AI") on the campaign card vs CFO on the company website; (g) Kitekraft listed as both flexible-wing and rigid-wing in the same competition paragraph.
1. 3. External discrepancies: (a) autonomy world-first dated August 2025 by the campaign vs 4 November 2025 in every public source found (Grenoble INP, Transpolis, press) — both values recorded, unresolved; the company can settle this with flight logs; (b) market size $8.9B/2031 vs conservative external estimates ≈$2.3B/2031 (aggressive external estimates do support ≈$9B) — both recorded; (c) Ampyx Power listed as a competitor despite bankruptcy and cessation in May 2022. No claim rose to CONTRADICTED under the sourcing rule (no named public record directly conflicts with a precisely-stated company fact; the flight-date and market-size items are recorded as unresolved discrepancies).
1. 4. Negative public information: none found. No litigation, insolvency, or regulatory action found against Wind Fisher SAS or its founders. Registry shows routine filings (seat transfer 2025; accounts filed under confidentiality — normal for a French SME). One specialist article [PUBLIC — actualites-news-environnement] is sceptical in tone, distinguishing verified flight facts from company performance claims; it reports no negative facts.
1. 5. Prior fundraises: €2M pre-seed equity closed autumn 2024 (private individuals, banks, BPI; Techstars and Le Tarmac also recorded as investors) [PUBLIC]. Stated milestone at the time — MAG15 flight testing — was met (flight achieved 2025). Founder track record: Vidaillet’s Agronergy reached a control-sale exit to an infrastructure fund (2021) [PUBLIC]. No missed-milestone record found.
1. 6. Valuation reasonableness (comparison only, no judgement): ≈€10M pre-money for a pre-revenue seed deeptech with a flown prototype, ≈13 staff, €2M prior round, and Techstars backing. Nearest crowdfunding peer with public data: Kitepower (further along commercially — 11 completed projects, NATO/RWE partners) raised on Crowdcube in Aug 2025; its valuation was not disclosed in accessible materials. No Magnus-effect comparable exists. Recorded without adjudication.
EVIDENCE INVENTORY SUMMARY
Corroborable claims
1. Checked: 19
1. CONFIRMED: 10
1. PARTIALLY CONFIRMED: 6
1. NOT FOUND: 3 (EDF partnership; Michelin Start2Prod; JEIR status — the latter also structurally unverifiable, see NOT YET PUBLIC)
1. CONTRADICTED: 0
NOT YET PUBLIC
1. JEIR status — no public register exists — settled by the company’s JEI/JEIR documentation.
1. Third patent (if recently filed) — 18-month publication lag — settled by application numbers, jurisdictions, filing dates.
1. EDF / Michelin agreements — corporate partners routinely silent at pilot stage — settled by the signed agreements and their commercial status.
1. EASA process — not yet started — settled by the certification basis and PM hire.
Company-only disclosure, by category
	Category
	Disclosure
	Material ABSENT items

	Team
	HEADLINE
	Founder equity and vesting

	Product / technology
	HEADLINE
	Measured MAG15 production data (hours, kW, availability)

	Traction
	HEADLINE
	LOI counterparties/terms; revenue to date; signed contracts

	Market
	HEADLINE
	— (framing questions only)

	Business model / financials
	VAGUE–ABSENT
	Unit cost & gross margin (MAG25); burn; runway; cash; funding sufficiency of the round vs the 12–18-month plan

	Regulatory
	HEADLINE
	Current permit scope; certification basis



Instrument terms
1. Disclosed: minimum ticket €1,000; tax labels (JEIR 50% IR reduction, 150-0 B Ter, PEA-PME); equity campaign on an ECSP-licensed French platform.
1. ABSENT (could have been disclosed): instrument type; share class; voting; holding structure (direct vs holding vehicle); cap table; ESOP; anti-dilution; liquidation preference and surplus split; drag-along/threshold; tag-along; lock-up; secondary market; reporting rights; founder vesting.
1. MATERIAL ADVERSE TERM: none identified in disclosed documents (near-total absence of term disclosure; no clause available to test).
Sector valuation benchmarks
1. Sector multiples: none found for pre-revenue airborne-wind hardware at seed; general deeptech-hardware exit heuristic 2–4x revenue applied in the target basis [DERIVED, heuristic].
1. Comparable rounds: Wind Fisher itself — €2M pre-seed, autumn 2024, valuation undisclosed [PUBLIC — inovallée, Nov 2024]. Kitepower — €3M VC round, June 2021 [PUBLIC — EU-Startups]; €896K Crowdcube crowd round, Oct 2022 [PUBLIC — Silicon Canals]; further Crowdcube round closed Aug 2025, valuation undisclosed [PUBLIC — Crowdcube]. No other AWE seed rounds with disclosed valuations found for this stage and geography.
1. Comparable exits: none with disclosed values found. Sector reference points: Makani Power — absorbed by Google/Alphabet, shut down 2020, no value disclosed; Ampyx Power — bankruptcy 2022 after ≈€50M raised (a zero, not an exit) [PUBLIC]. No comparables table was provided by the company.
Evidence gaps — questions the investor should put to the company
1. What exactly are investors buying: which instrument and share class, with what voting rights, and is the holding direct or via a Sowefund vehicle?
1. Please share the cap table after this round, including any ESOP, and the liquidation preference and surplus-split provisions in the Articles/shareholder agreement. Do any existing investors hold anti-dilution or drag-along rights, and at what threshold?
1. Is the €9,961,800 figure pre-money or post-money, and how was it set?
1. What are the patent application/grant numbers, jurisdictions, and filing dates behind the "3 worldwide patents" statement?
1. On what date did the first fully autonomous flight occur, and can you share the flight log? (The campaign says August 2025; public records date the world first to 4 November 2025.)
1. Is there a signed agreement with EDF, what is its scope, and does it involve payment? Same question for Start2Prod by Michelin.
1. Of the 18 LOIs, how many name a price and volume, how many include any payment or deposit, and what must happen for the first one to convert into a purchase order?
1. At the MAG25 price of €300,000, what is your cost per unit and gross margin, and how many units does the current plan assume you can build per year?
1. How many hours has the MAG15 flown to date, and what electrical output and availability have you measured against the 60% load-factor target?
1. Which LCOE should investors use — the €10–15/MWh "at maturity" figure in this campaign or the 28–110 €/MWh product-level figures on your website — and what assumptions separate them?
1. What is your current monthly burn and cash position, and how far does this round take you against the 12–18-month MAG25 plan? When do you expect to raise again, and how much?
1. Which EASA certification basis are you targeting for the MAG25, and what happens to the commercial timeline if certification takes longer than planned?
1. Can you provide the JEIR qualification documentation supporting the 50% tax-reduction claim?
