STEP 1 — FACT DOSSIER (v10)
indielux GmbH — ready2plugin
Campaign: FunderNation (Germany) — Partiarisches Nachrangdarlehen (profit-participating subordinated loan)
Evidence inventory only — no scores, no judgements. Prepared 5 August 2026.
1. PROJECT IDENTIFICATION
	Field
	Value

	Company / legal entity
	indielux GmbH — HRB 161049 B, Amtsgericht Charlottenburg (Berlin); founded 01.09.2014 [KIIS][PUBLIC — Impressum ready2plugin.com]

	Registered office
	Osloer Straße 17, 13359 Berlin, Germany [KIIS]

	Managing Director
	Marcus Vietzke (sole MD); Prokurist (authorised signatory): Stephan Luckow [KIIS][PUBLIC — Impressum]

	Tagline
	“Balcony power plant pioneer safely connects 20 solar modules instead of 2 to the socket” [COMPANY]

	Sector
	Smart energy / cleantech hardware + software licensing (safety technology for plug-in solar devices and plug-in storage) [COMPANY]

	Stage
	Revenue-generating start-up (platform category: “Start-Up-Unternehmen”); seven-figure revenues since Q3 2023 market launch; currently pre-profit, company states return to profitability in 2026 [COMPANY][PLATFORM]

	Round size
	Funding threshold EUR 100,000; funding maximum EUR 1,400,000; min. ticket EUR 100; status at materials date: EUR 1,036,446 funded, 177 investors, 34 days left [KIIS][PLATFORM]

	Instrument
	Partiarisches Nachrangdarlehen with qualified subordination and pre-insolvency enforcement bar (unsecured, non-securitised subordinated profit-participating loan). German VermAnlG regime; disclosure via VIB (Vermögensanlagen-Informationsblatt), dated 18.12.2025 [KIIS]

	Platform
	FunderNation GmbH, Bensheim-Auerbach (HRB 93283, AG Darmstadt) — German Finanzanlagenvermittler; note: VermAnlG/VIB regime, not an ECSP KIIS [PLATFORM]

	Materials date
	VIB dated 18.12.2025; contracts reference share capital as of 20.11.2025; pre-contractual information sheet © June 2026; campaign live at review (Aug 2026)


Materials provided: (1) FunderNation campaign page / project description (EN export); (2) VIB (18.12.2025); (3) Investment contract template (Investmentvertrag, 24 pp); (4) Pooling contract (Anhang 9, 12 pp); (5) EN contract summary (© June 2026); (6) Pre-contractual distance-selling information (© June 2026).
Materials NOT provided: detailed financial plan PDF (linked on the campaign page, not in the pack); pitch deck; CVs; cap table; annual financial statements; Maxxisun licence agreement; data-room contents (data room exists — access by NDA request via FunderNation).
2. SOURCE COVERAGE LOG
Census of every structured data block per document, with capture status. Zero blocks PARTIALLY CAPTURED at handoff.
	Document
	Structured data block
	Status

	Campaign page (project description)
	Investment key-figures block (targeted return 29–54% p.a.; multiple 3.42–7.19x; term to 30.04.2031; pre-money EUR 12M; funded EUR 1,036,446 / 177 investors / max EUR 1.4M)
	CAPTURED → §§1, 4, 5

	Campaign page
	Team roster, 3 profiles (Vietzke, Luckow, Vogt)
	CAPTURED → §8 Team

	Campaign page
	Product-variants table, 3 columns (power monitor / inside / Cloud SaaS API)
	CAPTURED → §8 Product

	Campaign page
	Market-size block (170k retrofit / EUR 6.68M; 1.5M devices / EUR 60M; 34M roofs-balconies / EUR 1.36bn; 9x international)
	CAPTURED → §8 Market

	Campaign page
	Competitor list (Anker, EcoFlow, Zendure, Marstek, Fox ESS, Sunshare, SunLit, AlphaESS, Novgen, RUNHOOD)
	CAPTURED → §8 Competition

	Campaign page
	Risk / countermeasure list, 6 pairs
	CAPTURED → §8 Technology & Regulatory

	Campaign page
	Press list, 8 outlets; awards; prior-successes list
	CAPTURED → §7, §8

	Campaign page
	KPI table (valuation EUR 12M; valuation method; value driver; main KPI; 2030 revenue targets EUR 41.15M target / EUR 18.31M base)
	CAPTURED → §§4, 5

	VIB 18.12.2025
	Use-of-proceeds block, 8 items with % of net proceeds
	CAPTURED → §5 (table reproduced in full)

	VIB 18.12.2025
	Costs & provisions block (6% + 6% + 3% = 15%; EUR 210,000)
	CAPTURED → §6 (table)

	VIB 18.12.2025
	Interest components; participation quota per EUR 100 (0.000746% / 0.000806% early-bird); term & repayment; debt ratio 4,117%; realisation level 33%
	CAPTURED → §§5, 6

	Investmentvertrag
	Interest mechanics §7 (Erfolgszins / Exitzins / Bonuszins, Übernahmebonus), dilution §12, termination §13, info rights §11
	CAPTURED → §6

	Poolingvertrag
	Voting mechanics (1 EUR = 1 vote; 75% of votes cast; 1-week window; binding)
	CAPTURED → §6

	EN contract summary
	Term/interest/exit/dilution summary table
	CAPTURED → §6 (duplicates contract; contract prevails)

	Pre-contractual info
	Payment account (Triodos), withdrawal rights, zero investor fees
	CAPTURED → §6


Explicit absence statements (checked in every document, genuinely not present in the pack reviewed): specific annual revenue figures; cap table / shareholder list; 2024 or 2025 annual accounts; Maxxisun licence economics; unit sales figures beyond “thousands”; patent numbers and grant dates; details of the March 2025 capital increase; terms of pre-20.11.2025 convertible loans referenced in Investmentvertrag §12.2.
3. TARGET BASIS
	Field
	Value

	Basis type
	company-provided [COMPANY][PLATFORM]

	Target return / horizon
	Base case: 29% IRR p.a. over 5 years = 3.42x. Target case: 54% IRR p.a. over 5 years = 7.19x. Both scenarios assume positive business development; total-loss risk stated alongside. [COMPANY — campaign KPI block]

	Instrument note
	This is a profit-participating subordinated LOAN, not equity. Per pipeline rules no ladder multiple is applied. The return arrives only through the contractual interest components (Erfolgszins, Bonuszins, Exitzins) plus principal repayment — recorded in §6 with default/subordination provisions.

	Methodology (as stated)
	Two scenarios from the company financial plan: “base” (conservative, more likely) and “target” (ambition). 2030 revenue: EUR 18,307,721 (base) / EUR 41,149,322 (target). Main KPI: number of licensed products. Most important value driver: ability to run multiple integration projects in parallel; speed of building the ready2plugin Cloud API. [COMPANY]

	Comparable exits cited by company
	None provided in any material reviewed.

	Milestones expected
	Acquisition of additional global licensees; completion of ready2plugin API & SaaS platform; integration into leading ESS systems; expansion of installer and sales network. [COMPANY]


4. VALUATION
	Field
	Value

	Pre-money
	EUR 12,000,000 set by the company [KIIS]. Early-bird investors (within 31 days of publication) receive an ~8% valuation bonus: pre-money EUR 11,000,000 for them [KIIS][COMPANY — Investmentvertrag §7.1.2]

	Post-money
	EUR 13,400,000 at funding maximum (EUR 12M + EUR 1.4M); EUR 12,400,000 for early-bird cohort [DERIVED from Investmentvertrag §7.1.2]

	Instrument label
	“Partiarisches Nachrangdarlehen mit vorinsolvenzlicher Durchsetzungssperre” [KIIS]

	Participation offered
	Fictional participation quota (Beteiligungsquote), not shares: EUR 100 = 0.000746% (standard) / 0.000806% (early-bird) at full subscription. Full EUR 1.4M raise = ~10.45% aggregate fictional quota [KIIS; aggregate DERIVED]. No ownership: zero shares, zero voting rights.

	How the valuation was set
	“Combination of historical cash flow valuation (2024 data) and patent valuation using the income method (expected future earnings), validated by two new shareholders (sweat equity) during the capital increase in March 2025. Since then, the new VDE safety standard has further increased the market value of the ready2plugin technology.” [COMPANY — campaign KPI table, quoted]

	External benchmarks
	No directly comparable funding rounds or exits found for plug-in-solar safety-technology licensing companies (DACH, this stage) in public sources searched (pv magazine, Dealroom snapshot, trade press). Recorded per rule as: insufficient comparables for this sector and stage. General sector heuristic for hardware/deeptech (strategic acquisition, 2–4x revenue multiple at exit) noted for Step 2 context only.

	Reference points on file
	Share capital EUR 26,883 as of 20.11.2025 [COMPANY — Investmentvertrag Preamble A]. Debt ratio (Verschuldungsgrad) 4,117% per last prepared annual accounts, 31.12.2023 [KIIS §7]. Last filed accounts: 31.12.2023; no accounts yet published in the Unternehmensregister at VIB date [KIIS §17].

	Notable terms
	Early-bird 8% valuation bonus; equity/debt ratio of the financed investment 0% / 100% [KIIS §3]; company financed historically via sales, grants and crowdfunding [COMPANY].


5. USE OF PROCEEDS (VIB §3 — reproduced in full)
Net proceeds at maximum: EUR 1,190,000; total cost of the investment object EUR 1,190,000; realisation level 33% (not all material contracts yet concluded) [KIIS].
	Item
	% of net proceeds
	EUR (derived)

	R&D — external developers: ready2plugin Stromwächter further development, cloud technology + API
	45.9%
	~546,210

	Management — external project management for software/research projects
	19.2%
	~228,480

	Production — external production of 1,160 Stromwächter units (components, assembly, packaging)
	10.7%
	~127,330

	Marketing & sales — external: online ads, content, social, influencer, tests, PR, Google Ads
	7.1%
	~84,490

	Patents — external patent-law firm, patent maintenance
	6.6%
	~78,540

	Liquidity reserve
	5.0%
	~59,500

	Management — personnel (2 employees: management, controlling, liquidity steering)
	3.0%
	~35,700

	Marketing & sales — external service providers reworking market presence
	2.5%
	~29,750


Repayment source (as stated): expected inflows from sales of on average 1,030 plug-and-play solar systems and 590,000 ready2plugin licences per year [KIIS §3]. EUR amounts above are [DERIVED] from stated percentages.
6. INSTRUMENT & INVESTOR TERMS
Structure
	Field
	Value

	Instrument type
	Subordinated profit-participating loan (Fremdkapital); qualified subordination + pre-insolvency enforcement bar; unsecured; not securitised; no regulated secondary market [KIIS][COMPANY — Investmentvertrag §10]

	Voting rights
	None. “In Bezug auf das Unternehmen hat der Funder daher keine Stimm-, Weisungs- oder Kontrollrechte.” [Investmentvertrag §11.1, quoted]. Investor-side decisions pooled via mandatory Poolingvertrag.

	Holding form
	Direct loan contract with indielux GmbH; mandatory pooling agreement with FunderNation Support UG (haftungsbeschränkt) as central counterpart [Investmentvertrag §9; Poolingvertrag]

	Term
	Fixed to 30.04.2031 (~5 yrs); bullet repayment: principal + accrued unpaid interest in 12 equal monthly instalments from 01.05.2031 (full payback by ~end of year 6) [KIIS][Investmentvertrag §6]

	Termination
	No ordinary termination for either party during the term; extraordinary termination for cause only (incl. company right to terminate if investor revokes the pooling contract) [Investmentvertrag §6.3, §13]


Interest components (Investmentvertrag §7)
1. Erfolgszins (annual): participation quota × annual profit (Jahresüberschuss per HGB accounts, before funder success interest; related-party payments only at arm’s length). Payable only if a profit was achieved; pro-rata in year one; due 20 banking days after accounts adoption (by 30 April). [KIIS][Investmentvertrag §7.1]
1. Exitzins: on exit (>50% of shares or assets sold, IPO, or liquidation): repayment of principal × exit quota + participation quota × net proceeds (minus principal × exit quota). Net proceeds are set bindingly for all funders by the company’s management [Investmentvertrag §7.2.3]. Negative Exitzins excluded. At ≥75% acquisition the company may zero the quota against an Übernahmebonus that puts the funder as if 100% had been sold at the same valuation [§7.2.6].
1. Bonuszins at end of term / termination: Case A (financing round or >10% share sale within final 12 months): quota × (transaction valuation − EUR 12M pre-money). Case B (no recent transaction): quota × 100% of revenue (Umsatzerlös) of the last completed financial year. Negative Bonuszins excluded. Forfeited if funder culpably caused termination for cause or quota already zeroed. [Investmentvertrag §7.3]
1. Loss participation: none — “Am Verlust des Unternehmens ist der Funder nicht beteiligt.” [§7.5, quoted]
Dilution (Investmentvertrag §12)
1. No pre-emption rights; company needs no funder consent for future financings [§12.1].
1. Capital increases: quota dilutes by old/new share capital ratio; NO dilution protection — except where new shares go exclusively to existing shareholders/related parties at a valuation below this round’s post-money (quota then unchanged), and except conversion of convertible loans concluded before 20.11.2025 [§12.2].
1. ESOP: dilutes the funder up to 10% of shares; protected against dilution above 10% [§12.3].
1. Further crowdfunding / profit-participating capital: dilutes proportionally, no protection [§12.4].
Pooling & decision-making (Poolingvertrag)
1. Mandatory pooling contract with FunderNation Support UG; electronic voting; EUR 1 outstanding = 1 vote; 75% of votes cast within a 1-week window decides; result binding on all funders; non-votes not counted [Pooling §3].
1. Excluded from voting: additional payment obligations, reduction of interest claims, unequal treatment of funders [Pooling §4.2]. Support UG may reject buy-out offers below nominal value without a vote [Pooling §5.2]. Fee: 1.0% p.a. of raised amounts, paid by the issuer [KIIS §9].
Information rights, transfer, other
1. Quarterly reporting within 1 month of quarter-end; annual statement + interest information each by 15 May, via FunderNation investor-relations area [Investmentvertrag §11.2]. (EN summary states interest info by 31 January — contract prevails; discrepancy recorded in §9.)
1. Transfer of the loan possible only with full entry into the pooling contract and FunderNation membership; if FunderNation launches a trading platform, transfers only via that platform [§16.1]. No established secondary market today [KIIS].
1. Withholding: Abgeltungssteuer + annex taxes withheld at source where legally required [§8.2]. 14-day statutory withdrawal right [§15]. Confidentiality clause on contract content [§16.5]. German law; venue Frankfurt a.M. fallback [§16.6–16.7].
Fees and costs (VIB §9 — reproduced)
	Item
	Amount

	FunderNation GmbH — success fee on campaign completion
	6% of raised loan amounts (one-off)

	FunderNation Support UG — pooling services
	1.0% p.a. of raised amounts over the term (total 6%)

	Marketing costs (external providers, one-off)
	up to 3% of raised amounts

	Total costs & provisions (paid by issuer from proceeds)
	15% — EUR 210,000 at maximum

	Investor-side fees
	None; platform use and brokerage free for the investor [Pre-contractual info §3–4]


6.1 MATERIALITY TEST
Question: can the target return actually reach a crowdfund investor under these terms? 
This is a debt-type instrument: there is no liquidation preference and no surplus split between share classes; all subordinated lenders rank pari passu [Investmentvertrag §10.4]. The return path (principal + Erfolgszins + Bonuszins/Exitzins) is arithmetically open-ended on the upside — no clause caps the investor near a preference amount. Accordingly:
MATERIAL ADVERSE TERM: none identified of the return-capping type in the disclosed documents.
Instrument-inherent risk provisions recorded for Step 2 (disclosed, quoted): (i) qualified subordination + pre-insolvency enforcement bar — claims “können … auch bereits außerhalb eines Insolvenzverfahrens, (ganz oder teilweise) dauerhaft nicht erfüllt werden” [Investmentvertrag §10.2]; (ii) net exit proceeds “wird durch die Geschäftsführung des Unternehmens für alle Funder rechtsverbindlich festgesetzt” [§7.2.3] — company unilaterally determines the Exitzins base; (iii) no dilution protection for capital increases and further crowd rounds [§12]; (iv) illiquidity: no ordinary termination, no secondary market [KIIS]; (v) 75%-of-votes pooling decisions bind dissenting funders, incl. contract changes demanded by a future investor [Pooling §§3–4].
Instrument terms ABSENT (could have been disclosed): none material — the instrument documentation is complete (full contract templates provided). Cap table / shareholder list is absent (see §12 gaps) but sits outside the loan documentation.
[DERIVED] Practical implications: future fundraising needs no funder consent and dilutes the quota; on exit the funder depends on management’s binding net-proceeds determination; no voting influence at company level; funds are locked ~5–6 years with payments conditional on the company avoiding an insolvency trigger at each payment date.
7. CATEGORY SET & PUBLIC RESEARCH SUMMARY
Categories: Team capability; Product-market fit; Traction & growth; Market size; Business model; Competition; plus Technology risk (hardware/deeptech: patented algorithm, hardware production, API build) and Regulatory & compliance (the entire thesis rests on the VDE/DKE standards framework). Eight categories total.
Company identity verified via: registry number HRB 161049 B + address Osloer Str. 17, Berlin, matching across VIB, Investmentvertrag, and the company Impressum at ready2plugin.com; MD name Marcus Vietzke consistent throughout. No name collision found.
Sources searched: pv-magazine.de, ready2plugin.com / indielux.com (press releases, Impressum), fundernation.eu, maxxisun.de (news + product pages), independent product tests (smartzone.de, energiemagazin.com), DGS newsletter, VDE/FNN and consumer-protection sources on DIN VDE V 0126-95, Dealroom company snapshot, insolvency records and trade press on EPP Solar.
Corroborable claims and outcomes
	Claim
	Outcome
	Source

	Company registration HRB 161049 B, Berlin, founded 2014
	CONFIRMED
	ready2plugin.com Impressum; Dealroom; VIB

	2022 crowdfunding: ~EUR 720,000, 689 backers (reward-based pre-order campaign)
	CONFIRMED
	pv magazine 09.06.2026; indielux press release 09/2022 (“Kickstarter-Kampagne”, ~EUR 720k in 2 months)

	Patents granted in DE, FR, CH, UK, USA, BR, CN, IN; protection until 2038
	PARTIALLY CONFIRMED
	pv magazine 09.06.2026 repeats “protection rights granted in eight countries … until 2038”; multiple press releases state “weltweit patentiert”. No patent numbers in the pack; registers not independently checked — numbers requested in §12

	Fraunhofer ISE “praxisnah erfolgreich getestet” within DKE standardisation project
	CONFIRMED (as reported)
	pv magazine 09.06.2026; company cites final report p. 35; WIPANO consortium with DGS, Fraunhofer ISE, VDE reported by company and DGS

	Maxxisun is first commercial licensee; ready2plugin integrated in Maxxicharge CCU V2
	CONFIRMED
	Maxxisun news (cooperation announcement) + CCU V2 1200/2300 product pages listing “ready2plugin”; independent tests smartzone.de 05/2026, energiemagazin.com

	The smarter E AWARD for ready2plugin
	CONFIRMED (2018)
	energiemagazin.com (“The Smarter E Award 2018”); ready2plugin.com (award ceremony photo 2018)

	Georg Salvamoser Prize (2018) + pv magazine award (2016) for DGS working group PVplug, coordinated by Vietzke
	CONFIRMED
	georg-salvamoser-preis.de laureate page (linked); DGS; press

	New product standard limits Schuko-socket feed-in configs to 960 Wp since Dec 2025
	CONFIRMED
	DIN VDE V 0126-95, published 14.11.2025, in force 01.12.2025; Verbraucherzentrale; VDE/FNN; consumer press

	Vietzke: HTW Berlin renewable-energy degree; PVplug initiator; drove VDE lay-registration change
	CONFIRMED
	DGS; energiemagazin (“Diplom-Ingenieur für regenerative Energiesysteme”); press releases; Seltmann quote

	Stephan Luckow authorised signatory (Prokurist)
	CONFIRMED
	ready2plugin.com Impressum

	Mirko Vogt: CTO; OpenWrt contributor since 2008; BeaSys GmbH co-founder 2018
	NOT FOUND
	not located in the public sources reviewed in this pass; can be settled with a CV / LinkedIn / register extract for BeaSys

	Former distributor EPP Solar insolvency experienced and overcome
	CONFIRMED (insolvency)
	EPP Energy Peak Power GmbH filed 06.05.2025; proceedings opened 28.07.2025, AG Hamburg 67b IN 121/25; prior indielux–EPP cooperation confirmed by joint PM 11/2024

	Media coverage: heise, pv magazine, Deutschlandfunk, Computer Bild, Chip, Home&Smart, Imtest
	CONFIRMED
	Deutschlandfunk Forschung aktuell 10.10.2022; Home&Smart 21.11.2024; outlets’ items mirrored on ready2plugin.com press review

	EXIST start-up grant and WIPANO funding (BMWE); IFAF Berlin funding
	PARTIALLY CONFIRMED
	WIPANO consortium participation reported by company and DGS; EXIST and IFAF not independently located in this pass — grant notices would settle


NOT YET PUBLIC claims
1. “Further integration partnerships in preparation” / “SaaS API in contract negotiation” — partnerships under negotiation are typically undisclosed until launch. The company can settle this with signed LOIs or licence agreements (redacted) in the data room.
1. 2024/2025 annual accounts — German filing deadlines lag; VIB itself notes no accounts yet published in the Unternehmensregister. The company can settle this by providing 2024 (and draft 2025) statements.
8. CATEGORY DOSSIERS
8.1 Team capability
1. [PUBLIC] Vietzke: founder/MD since 2014; HTW Berlin renewable-energy engineer; initiated DGS PVplug; negotiated lay registration into VDE-AR-N 4105; 9 years VDE/DKE committee work → CONFIRMED (DGS, press, Seltmann quote).
1. [COMPANY] Luckow: 30 years founding/managing digital companies; runs IT infrastructure & sales organisation — disclosure: HEADLINE (no company names/dates). Prokura CONFIRMED via Impressum.
1. [COMPANY] Vogt: CTO; OpenWrt since 2008; BeaSys GmbH co-founder — disclosure: HEADLINE; public verification NOT FOUND this pass.
1. ABSENT — team size, key-person dependency arrangements, CVs. Not present in the pack reviewed; the company holds these.
8.2 Product-market fit
1. [COMPANY] Three product lines: power monitor (Stromwächter) hardware; “ready2plugin inside” licence for storage systems; Cloud SaaS API (in development) — product table reproduced in coverage log; disclosure: DETAILED on architecture.
1. [PUBLIC] Maxxicharge CCU V2 (1200W/2300W) ships with ready2plugin as integrated software; independent reviews describe function and the indielux registration service → CONFIRMED.
1. [COMPANY] “Thousands of power monitors in use”; 2022 campaign backers all supplied — disclosure: VAGUE on exact units (“thousands”).
1. [COMPANY] Claim “only technology able to cover up to 80% of a single-family home’s demand via the socket”; up to 20 modules / 10,000 W (campaign) vs 8,000 W / ~20 modules (VIB) — discrepancy recorded in §9.
8.3 Traction & growth
1. [COMPANY] Seven-figure cumulative revenues since Q3 2023 launch — disclosure: VAGUE/HEADLINE (no figures, no time series).
1. [COMPANY] “Continuous doubling of revenue per year (historically, except short-term bottleneck phases)” — disclosure: VAGUE.
1. [COMPANY] Return to profitability in 2026 “even without investment” — disclosure: VAGUE (no bridge, no current P&L).
1. [KIIS] Debt ratio 4,117% per 31.12.2023 accounts — the only hard balance-sheet figure in the pack.
1. ABSENT — revenue by year and by stream (hardware vs licences), gross margin, burn, runway, cash position, licence royalties realised from Maxxisun. The company holds these; the linked financial-plan PDF was not in the pack.
8.4 Market size
1. [COMPANY] Germany: 170,000-system retrofit market (EUR 6.68M licence volume); 1.5M-device niche (EUR 60M); 34M suitable roofs/balconies (EUR 1.36bn licence potential); patent-protected countries = 9x German revenue potential — disclosure: HEADLINE (no methodology or third-party source named).
1. [PUBLIC] ~1.2M German households operate plug-in solar (company figure consistent with trade-press reporting of rapid growth; no independent report in the pack) → PARTIALLY CONFIRMED.
1. ABSENT — named third-party market study underpinning the licence-potential figures.
8.5 Business model
1. [COMPANY] Dual engine: direct sales of complete systems + dropshipping for dealers/installers + licensing (software or cloud API) to ESS manufacturers; licence adds ~5% to a device’s price; own systems ~40% cheaper than conventional PV — disclosure: DETAILED on structure, ABSENT on unit economics.
1. [KIIS] Repayment source: avg 1,030 systems + 590,000 licences p.a. expected — recorded; assumptions behind 590,000 not in the pack.
1. [COMPANY] 438 configuration simulations claim economic superiority for 3,200–7,000 kWh households — disclosure: HEADLINE (study not provided).
8.6 Competition
1. [COMPANY] Named competitors: Anker (multi-system, needs electrician), EcoFlow (per-appliance storage; company asserts it violates one-device-per-household rule), Zendure, Marstek, Fox ESS, Sunshare, SunLit, AlphaESS, Novgen, RUNHOOD — list reproduced; characterisations are company claims, not verified.
1. [COMPANY] Positioning: only solution using thermal-inertia model; competitors limited to ~40% self-consumption without it; Maxxisun with ready2plugin cheapest option despite Anker/EcoFlow scale — disclosure: HEADLINE, no price table.
8.7 Technology risk
1. [PUBLIC] Fraunhofer ISE tested function and failure safety “praxisnah erfolgreich” in the DKE project (final report p. 35 cited) → CONFIRMED as reported.
1. [COMPANY] Key build risk: ready2plugin Cloud API on time/cost — company states a delay is already reflected in the base scenario. Patent-circumvention risk: company asserts protection covers all time-based thermal approaches — legal opinion not in the pack.
1. [COMPANY] Maxxicharge integration reached series readiness in <3 months — evidence integration effort is bounded; disclosure: HEADLINE.
8.8 Regulatory & compliance
1. [PUBLIC] DIN VDE V 0126-95 in force 01.12.2025: Schuko connection normed at ≤960 Wp module power (800 W inverter); above that, Energiesteckvorrichtung or regular-PV treatment → CONFIRMED. This is the regulatory tailwind the thesis rests on.
1. [COMPANY] Claim that manufacturers exceeding limits without safety tech lose market authorisation and face liability — plausible reading of the framework; specific legal consequences are company characterisation, not verified.
1. [DERIVED] Note for Step 2: the norm’s standard case caps Schuko setups at 960 Wp; indielux’s >960 Wp socket operation relies on its own safety-assessment pathway (thermal model, lay registration under VDE-AR-N 4105). The pack does not contain a certification document for the >960 Wp operating mode; recorded as a question in §12.
9. DISCREPANCIES (recorded unresolved, both sources)
	Topic
	Source A
	Source B

	Round size
	pv magazine, 09.06.2026: campaign launched to raise “up to EUR 800,000”
	Campaign page + VIB: funding maximum EUR 1,400,000 (EUR 1,036,446 already funded). Possible mid-campaign increase of the maximum; not adjudicated

	Max socket power
	Campaign page: “up to 20 solar panels … total output of 10,000 watts”
	VIB §3: “derzeit 8.000 Watt Solarstrom bzw. etwa 20 PV-Module”. Platform regulatory document is authoritative per pipeline rule; conflict recorded

	Interest info timing
	EN contract summary: interest information “on 31. January of each year”
	Investmentvertrag §11.2: interest information annually by 15 May. Summary itself states the German contract prevails

	Self-consumption coverage
	2022 press: up to 60% coverage (10 modules, 1,800 W era)
	Current materials: up to 80% (20 modules). Reads as product evolution, recorded for completeness


No discrepancy resolves against the company from a named public record; CONTRADICTED count: 0.
10. RED FLAGS AND INTEGRITY CHECKS (six checks)
1. 1. Missing critical data: specific revenue figures (any year); revenue split hardware vs licensing; Maxxisun licence economics and royalties realised; unit sales beyond “thousands”; cap table; 2024/2025 financial statements; patent numbers; detailed financial plan (linked, not in pack). All phrased as questions in §12.
1. 2. Internal inconsistencies: 10,000 W (campaign) vs 8,000 W (VIB) maximum system size; interest-information date 31 Jan (EN summary) vs 15 May (contract). Both recorded in §9.
1. 3. External discrepancies (CONTRADICTED outcomes): none found.
1. 4. Negative public information: none found on indielux GmbH (no litigation, insolvency, or regulatory action located). Context: former distributor EPP Energy Peak Power GmbH insolvent (filed 06.05.2025, proceedings opened 28.07.2025) — disclosed by the company itself as an overcome risk event; recorded as fact, not as an indielux adverse finding.
1. 5. Prior fundraises: 2022 reward-based crowdfunding ~EUR 720,000 / 689 backers — CONFIRMED; company states all pre-orders were delivered and series production launched Aug 2023, consistent with press. Grants: WIPANO consortium participation reported (with DGS, Fraunhofer ISE, VDE); EXIST and IFAF claimed, not independently located. March 2025 capital increase with two new shareholders (sweat equity) — stated in valuation methodology; details not in pack. Convertible loans concluded before 20.11.2025 referenced in Investmentvertrag §12.2 — amounts/terms not in pack.
1. 6. Valuation reasonableness (comparison only, no judgement): EUR 12M pre-money against “seven-figure” cumulative revenues, a 4,117% debt ratio (FY2023), and a currently loss-making P&L; methodology stated as 2024 cash-flow valuation + income-method patent valuation, validated via a March 2025 sweat-equity round. No sector comparables found to benchmark against (§4). Step 2 scores this; the dossier records it.
11. EVIDENCE INVENTORY SUMMARY
Corroborable claims
Checked: 14 — CONFIRMED: 9 · PARTIALLY CONFIRMED: 3 · NOT FOUND: 2 · CONTRADICTED: 0
NOT YET PUBLIC
1. Further licence/integration partnerships and SaaS API contracts under negotiation — NDA-typical secrecy until launch — settled by signed LOIs / (redacted) agreements.
1. 2024/2025 annual accounts — registry filing lag (VIB confirms none published yet) — settled by providing the statements.
Company-only disclosure by category
	Category
	Disclosure
	Material ABSENT items

	Team
	HEADLINE
	Team size; CVs; key-person arrangements

	Product-market fit
	DETAILED (architecture)
	Exact units sold; churn/returns

	Traction & growth
	VAGUE/HEADLINE
	Revenue by year & stream; margin; burn; runway; cash; licence royalties to date

	Market size
	HEADLINE
	Third-party study behind licence-potential figures

	Business model
	DETAILED (structure)
	Unit economics; licence pricing per unit; assumptions behind 590,000 licences p.a.

	Competition
	HEADLINE
	Price/feature comparison data

	Technology risk
	HEADLINE
	API roadmap & budget; freedom-to-operate / patent-scope opinion

	Regulatory
	DETAILED (framework)
	Certification/assessment document for >960 Wp operating mode


Every ABSENT item above: not present in the pack reviewed; the company holds it and can supply it on request (data room exists, NDA-gated).
Instrument terms
1. Disclosed: full contract templates — term, subordination, enforcement bar, all three interest components, Übernahmebonus, dilution rules, pooling/voting, info rights, transfer restrictions, fees, taxes, withdrawal.
1. ABSENT (could have been disclosed): none material within the loan documentation itself.
1. MATERIAL ADVERSE TERM: none identified (debt instrument; no preference/surplus-split cap). Instrument-inherent provisions recorded in §6.1.
Sector valuation benchmarks
1. Sector multiples: none found with a named source for plug-in-solar safety licensing at this stage; generic hardware/deeptech exit heuristic (2–4x revenue, strategic buyer) noted for context only.
1. Comparable rounds (3–5): none found for this sector/stage/geography in sources searched.
1. Comparable exits: none found; none provided by the company.
12. EVIDENCE GAPS — questions the investor can put to the company verbatim
1. What were your exact revenues in 2023, 2024 and 2025, split between hardware sales and licence income?
1. How many ready2plugin power monitors have you sold in total, and how many Maxxicharge CCU V2 units with ready2plugin inside have been licensed to date?
1. What does the Maxxisun licence pay you — a fee per unit or a percentage of device price — and how much licence revenue have you actually received so far?
1. Can you share the patent numbers, jurisdictions and grant dates for the ready2plugin patent family?
1. What are your current monthly burn, cash position and runway, and what exactly does “back in the black in 2026 without investment” assume?
1. Please provide the 2024 annual financial statements (and draft 2025 figures). What does the balance sheet look like after the March 2025 capital increase, given the 4,117% debt ratio reported for 2023?
1. Who are the two new shareholders from the March 2025 sweat-equity capital increase, at what valuation did they enter, and what is the current cap table?
1. What are the amounts and terms of the convertible loans concluded before 20.11.2025 that convert without diluting crowd investors (Investmentvertrag §12.2)?
1. Was the funding maximum raised from EUR 800,000 to EUR 1,400,000 during the campaign, and if so, why?
1. Which figure is correct for the maximum system size — 8,000 W (VIB) or 10,000 W (campaign page)?
1. How many licence/integration negotiations are currently active, and can you show signed LOIs or agreements (redacted) for the SaaS API?
1. What certification or safety-assessment documentation covers operation above 960 Wp under DIN VDE V 0126-95 / VDE-AR-N 4105, and has any conformity body reviewed it?
1. What assumptions produce the 590,000 licences per year used as the repayment source in the VIB?
1. Do you hold a freedom-to-operate or patent-scope opinion supporting the claim that all time-based thermal approaches fall under your patents?
End of Step 1 fact dossier. Hand to Step 2 (Investor Memo v10) — Step 2 must not return to the raw sources.
