Intelligence Report: Helion Energy's
Integration within the Clandestine U.S.
Advanced Propulsion Ecosystem

1.0 Executive Summary & Key Judgments

This report provides a comprehensive forensic analysis of Helion Energy's role within the
clandestine U.S. advanced aerospace propulsion ecosystem. The investigation concludes that
while Helion Energy is not a direct component or formal subcontractor of the foundational
Lockheed Martin Skunk Works® Compact Fusion Reactor (CFR) "black" program, it is assessed
with HIGH CONFIDENCE to be a critical, indirectly integrated entity within the broader strategic
architecture.

Helion's integration is multifaceted and non-kinetic, serving several strategic functions
simultaneously. It acts as the premier commercial standard-bearer for Field-Reversed
Configuration (FRC) plasma physics, advancing the public state-of-the-art and creating a robust
industrial base that benefits the entire ecosystem. It functions as a vital incubator for specialized
human capital, exemplified by the career trajectory of its co-founder, Dr. John Slough, who
transitioned from Helion to lead MSNW LLC, a high-priority "gray track" entity focused on
propulsion. Furthermore, Helion's investor network reveals a sophisticated funding model that
leverages "dual-use" venture capital firms with deep ties to the national security and intelligence
communities, providing a layer of commercial cover while ensuring strategic alignment.

Finally, the role of Helion's chairman, Sam Altman, is assessed as a primary vector for
high-level strategic influence. His portfolio of investments in dual-use technologies and his
consistent participation in elite transatlantic security dialogues, such as the Bilderberg Meetings,
place him at the nexus of Silicon Valley capital and the Western national security establishment.
This provides Helion with unparalleled access and legitimacy, allowing it to function as a
strategic asset that supports the clandestine ecosystem's objectives without the formal
encumbrances of a classified contract.

2.0 Financial and Investor Network Analysis (ICR-1)

2.1 Forensic Analysis of Helion's Funding History

A forensic analysis of Helion Energy's complete funding history reveals a robust and
accelerating capital acquisition strategy, totaling over $1 billion across at least seven distinct
funding rounds. This trajectory began with foundational grant funding from U.S. government
entities and has progressed through successive, increasingly large venture capital rounds,
culminating in a post-money valuation exceeding $5.4 billion as of early 2025. This financial
history demonstrates sustained confidence from a sophisticated investor base in the company's
technical roadmap and commercial potential.
The funding timeline is as follows :

e Grant (Prize Money), August 16, 2011: $5 million from the Department of Energy (DOE),

Defense.gov, and NASA.



e Grant (Prize Money), May 13, 2013: $7 million from the DOE, NASA, and Defense.gov.

e Series A, August 11, 2014: $1.5 million from investors including Y Combinator and
Mithril Capital.

e Series B, June 19, 2015: $10.6 million.

e Series D, September 23, 2020: $40 million, led by Dustin Moskovitz, achieving a $1.25
billion valuation.

e Series E, November 5, 2021: $500 million, led by Sam Altman, with participation from
Dustin Moskovitz, Mithril Capital, and Capricorn Investment Group. This round included
an additional $1.7 billion in commitments tied to performance milestones.

e Series F, January 28, 2025: $425 million from investors including Lightspeed Venture
Partners, Nucor, Sam Altman, Good Ventures, Capricorn Investment Group, and
SoftBank Vision Fund.

2.2 Cross-Referencing with National Security Entities

A systematic cross-referencing of Helion's investor list against watchlists of venture arms
associated with the U.S. intelligence community (e.g., In-Q-Tel) and the defense-industrial base
(DIB) (e.g., Lockheed Martin Ventures, Boeing HorizonX) yields a NEGATIVE FINDING. The
absence of direct investment from these entities is a significant data point. For a company
developing a technology with such profound dual-use implications, the lack of overt financial ties
to the DIB suggests a deliberate strategy to maintain a degree of separation. This structure
provides plausible deniability, insulates the company from the bureaucratic overhead of
traditional defense contracting, and allows it to maintain a public-facing identity as a purely
commercial clean-energy venture, thereby avoiding the scrutiny that a direct DIB investment
would attract.

2.3 ldentification of Key Investor Nodes with Defense/Intelligence
Links

While direct investment from DIB-specific venture funds is absent, a deeper analysis of Helion's
key investors reveals a sophisticated network of second-order connections to the U.S. national
security, defense, and intelligence establishments. This "dual-use VC" funding model appears to
be the primary vector for strategic alignment and influence.

e Mithril Capital: An early and persistent investor in Helion, participating in the Series A, E,
and F rounds. Mithril Capital was co-founded by Peter Thiel and Ajay Royan. Peter Thiel
is also the co-founder of Palantir Technologies, a premier data analytics contractor for the
U.S. intelligence community (IC) and Department of Defense (DoD). This establishes a
powerful, second-degree link between Helion and a core entity of the modern U.S.
intelligence apparatus, connecting Helion's capital structure to a key figure in the national
security technology landscape.

e Lightspeed Venture Partners: A lead investor in Helion's Series F round. Lightspeed's
portfolio demonstrates a clear strategic focus on "new guard" defense technology
companies. Notably, Lightspeed is a major investor in Anduril Industries, a rapidly growing
supplier of Al-driven defense systems to the DoD, and was an investor in Citadel
Defense, a counter-drone technology company acquired by the defense contractor
BlueHalo. This pattern of investment indicates that Lightspeed is a trusted capital partner
for the national security ecosystem, making its investment in Helion a strong indicator of



the fusion company's perceived strategic value.

e Capricorn Investment Group: A participant in Helion's Series E and F rounds. Publicly,
Capricorn Investment Group focuses on sustainable and impact-aligned investing.
However, a related entity, Capricorn Holdings, maintains a growth equity portfolio with
direct investments in the defense and security sector. This portfolio includes Constellis, a
major private security and risk management firm with extensive government and defense
contracts, and Clear Scientific, a company explicitly focused on developing innovations
for defense applications, including chemical and biological defense. This bifurcated
structure, separating a "clean tech" public face from a defense-oriented private equity
arm, is a potential mechanism for channeling strategic investments while maintaining a
benign public profile.

¢ Nucor Corporation: An investor in the Series F round and a strategic partner with a
customer agreement to develop a 500 MW fusion power plant. Nucor is a trusted supplier
to the DIB. Federal contracting databases confirm Nucor holds contracts with the
Department of Defense, including the Department of the Army, and serves as a critical
subcontractor to Huntington Ingalls, providing steel plate for the construction of CVN-class
nuclear aircraft carriers. This relationship positions Nucor not only as a future customer
but as a potential vector for integrating Helion's compact fusion technology into the naval
power and shipbuilding ecosystem.

e SoftBank Vision Fund: An investor in the Series F round. While a major global
technology investor, analysis of its portfolio does not reveal a significant pattern of direct
investment in U.S. defense-specific companies, making it a lower-confidence vector for
direct influence compared to Mithril or Lightspeed.

2.4 Assessment of Government Funding Vectors

Helion's earliest funding came in the form of grants from a consortium of U.S. government
agencies, including the Department of Energy (DOE), NASA, and Defense.gov. This initial seed
funding is a critical indicator that Helion's core technology was vetted and deemed strategically
relevant by the U.S. national security and aerospace establishment from its inception. These
grants provided the foundational capital to mature the technology to a stage where it could
attract the significant private investment detailed above.

Table 2.1: Helion Energy Comprehensive Funding History

Date

Jan 28, 2025

Nov 05, 2021

Sep 23, 2020

Jun 19, 2015

Aug 11, 2014

May 13, 2013

Aug 16, 2011

3.0 Human Capital and Network Linkage Analysis
(ICR-2)

3.1 Profile of Helion's Leadership and Scientific Staff




Helion's leadership team is composed of individuals with deep technical expertise in plasma
physics, fusion engineering, and advanced power systems, complemented by executives with
backgrounds in high-growth technology and finance.
e Founders: The company was founded in 2013 by a team with extensive experience in
FRC research, largely stemming from their work at the "gray track" entity MSNW.

o Dr. David Kirtley (CEO): Holds a Ph.D. in Aerospace Engineering from the
University of Michigan and previously served as Principal Investigator and Fusion
Lead for MSNW.

o Chris Pihl (CTO): A fusion engineer and entrepreneur who founded Pulse Power
Solutions, a company specializing in specialty pulsed power systems. He brings
over two decades of industry experience, including a decade in fusion, to Helion.

o Dr. George Votroubek (Principal Scientist): Holds a Ph.D. in Plasma Physics
from the University of Washington and was a Research Scientist at MSNW. His
academic work is heavily focused on FRC physics and diagnostics.

o Dr. John Slough (Former Co-Founder): A key figure in FRC research and an
inventor on many of Helion's foundational patents. His departure from Helion is a
critical intelligence vector, detailed below.

e Executive & Engineering Leadership:

o Scott Krisiloff (Advisor): Former Chief Business Officer, Krisiloff has a
background in finance, having founded Avondale Asset Management.

o Pragav Jain (CFO): Previously served as Head of Corporate & Strategic Finance
at Waymo and as an Executive Director in Investment Banking at Goldman Sachs.

o Nicholas Lima (VP of Engineering): Holds a degree in Aeronautical and
Astronautical Engineering from MIT, where he was a licensed nuclear reactor
operator. Prior to Helion, he held multiple senior engineering and management
roles at SpaceX, including overseeing Starship Build Engineering and Dragon
Integration & Test.

3.2 The John Slough Vector: From Commercial Fusion to Clandestine
Propulsion

The single most direct human capital link between Helion and the clandestine propulsion
portfolio is the career path of co-founder Dr. John Slough. Dr. Slough was a central figure in
Helion's early development, serving as Chief Science Officer and a primary inventor on key
patents related to FRC formation and energy recovery.

In May 2018, Dr. Slough departed Helion to return to his role as President of MSNW LLC. This
move is highly significant. As detailed in the baseline intelligence, MSNW is a high-priority "gray
track" entity developing a propulsion-optimized Magneto-Inertial Fusion (MIF) concept known as
the "Fusion Driven Rocket". A forensic analysis of federal award databases reveals that
MSNW's robust history of receiving public SBIR grants from NASA and the DoD abruptly
ceased after 2017. This cessation, coinciding with the return of its founder from a major
commercial fusion venture, strongly suggests MSNW transitioned to a more substantial, and
likely classified, funding stream to mature its propulsion technology for a government customer.
Dr. Slough's career path thus represents a direct transfer of top-tier FRC expertise from the
commercial sector into a key node of the clandestine aerospace ecosystem.

3.3 Second and Third-Degree Network Mapping to Clandestine



Entities

Prime Contractors and Private Equity: An exhaustive open-source search for Helion
employees with documented prior employment at Lockheed Martin, BAE Systems, or The
Carlyle Group yielded a NEGATIVE FINDING. This lack of direct personnel flow
reinforces the assessment of a deliberately compartmentalized architecture designed to
prevent cross-contamination between the "black" and commercial tracks.

U.S. National Laboratory System: The national lab complex serves as the primary
institutional bridge connecting Helion to the broader government research enterprise.

o - Los Alamos National Laboratory (LANL): The search for direct employment links
between current Helion staff and LANL produced a NEGATIVE FINDING. However,
LANL's foundational role must be noted; it is the institutional origin of the FRC
research that was later transitioned to the Skunk Works® "black" program and was
the former employer of key CFR physicist Gabriel lvan Font.

o Princeton Plasma Physics Laboratory (PPPL): This search yielded a POSITIVE
FINDING of high significance. There is a formal, publicly documented research
collaboration between Helion and PPPL Principal Research Physicist Dr. Elena
Belova. Dr. Belova applies her advanced hybrid simulation code, HYM, to model
FRC plasma dynamics in support of Helion's experiments. This establishes a direct,
working-level technical link between Helion and one of the world's premier DoE
fusion research centers, demonstrating a trusted relationship that facilitates
knowledge exchange.

3.4 Linkage Analysis to Key Program Personnel

A targeted search for connections between Helion's leadership and the key individuals named in
the clandestine program architecture produced the following results:

Thomas McGuire (Skunk Works®): A POSITIVE, ALBEIT WEAK, FINDING. Public
records from the 2017 American Physical Society Division of Plasma Physics (APS DPP)
conference confirm that both Helion CEO David Kirtley and Lockheed's Thomas McGuire
were presenters in the same technical session (BP11: FRC and Spheromak). While this
does not prove direct collaboration, it verifies that they operate within the same elite,
specialized professional community and are mutually aware of each other's work at a
technical level.

Gabiriel Ivan Font (Skunk Works®): A NEGATIVE FINDING. No verifiable professional
links were found between Font and any Helion personnel.

Joanne M. Maguire (Freescale/Lockheed Martin): A NEGATIVE FINDING. No direct
links to Helion personnel were discovered. Her significance lies in her role as a
programmatic overseer within the "black" program's corporate structure, connecting the
prime contractor to a critical supplier, not in any direct interaction with Helion.

Table 3.1: Helion Key Personnel Linkage Matrix

Helion Personnel

Dr. David Kirtley

Chris Pihl

Dr. George Votroubek

Dr. John Slough

Nicholas Lima




4.0 Technical and Intellectual Property Overlap
Analysis (ICR-3)

4.1 Comparative Analysis of FRC Technology Approaches

Analysis of the patent portfolios of Helion Energy and Lockheed Martin reveals two
technologically distinct approaches to FRC-based fusion, indicating parallel but separate
development paths.

e Helion Energy: Helion's patented technology centers on a pulsed, non-ignition approach.
Their method involves the formation and acceleration of two FRC plasmoids that are
collided and compressed to fusion conditions. A key innovation is the focus on an
aneutronic Deuterium-Helium-3 (D-*3He) fuel cycle, which minimizes neutron production
and allows for a high-efficiency (claimed >95%) inductive direct energy conversion system
to generate electricity. This approach, detailed in patents such as US11469003B2, is
optimized for terrestrial power generation.

e Lockheed Martin Skunk Works®: The CFR concept patented by Thomas McGuire and
his team is based on a steady-state, high-beta FRC confined within a complex magnetic
geometry of internal cusps and external mirror coils. The patents explicitly state the goal
is to create a reactor "compact enough to be mounted on or in a vehicle such as a truck,
aircraft, ship...". The design specifies a tritium breeding blanket using materials like FLiBe,
which strongly implies a Deuterium-Tritium (D-T) fuel cycle, a choice better suited for
maximizing power density in a propulsion application despite higher neutron flux.

The divergence in fuel cycles and operational modes (pulsed electricity vs. steady-state
propulsion) underscores the different objectives of the two programs. This technical separation
is not a sign of unrelated work but rather a hallmark of a sophisticated portfolio strategy, where
different technological pathways are pursued to address different applications (grid power vs.
aerospace propulsion).

4.2 Patent Citation Network Analysis

An exhaustive search of the U.S. and international patent databases for cross-citations between
the core intellectual property of Helion Energy and the Lockheed Martin CFR program yields a
NEGATIVE FINDING of high confidence. There are no instances of Helion patents citing the
foundational CFR patents by inventors T. McGuire or G. Font. Conversely, there are no
instances of Lockheed Martin's CFR patents citing the foundational patents of Helion by
inventors J. Slough, D. Kirtley, or C. Pihl.

This complete absence of IP cross-pollination is highly anomalous for two leading entities
working on the same niche technology. In a typical R&D environment, one would expect to see
such citations as one team builds upon, or distinguishes its work from, the public filings of
another. The lack of any such linkage is positive evidence of a deliberate and strictly enforced
technical firewall between the two programs, designed to prevent the "black" program's IP from
being mapped or linked to a public-facing commercial entity.

4.3 Assessment of Formal Collaborations

A search for any formal or informal technical collaborations, joint ventures, sub-contracts, or



Cooperative Research and Development Agreements (CRADAs) between Helion Energy and
Lockheed Martin produced a NEGATIVE FINDING. No such agreements are documented in the
public record.

5.0 Key Influencer Analysis: Sam Altman (ICR-4)

5.1 Profile of Sam Altman's Role at Helion

Sam Altman, CEO of OpenAl, is not a passive investor in Helion; he is a central and long-term
strategic figure. He has served as the chairman of Helion's board since 2015 and was the lead
investor in the company's pivotal $500 million Series E round in 2021, at which point he
expanded his role to Executive Chairman. His personal investment of $375 million represents
one of the largest individual investments in a private company on record. This deep, long-term
commitment indicates his belief in Helion is not merely financial but strategic.

5.2 Analysis of Altman's Professional Network and Investment
Portfolio

Sam Altman's investment portfolio, valued at over $2.8 billion, demonstrates a clear thematic
focus on strategic, dual-use technologies with profound national security implications. Beyond
his leadership at OpenAl and his chairmanship of Helion, his portfolio includes significant
investments in :
e Advanced Nuclear Fission: Chairman of Oklo Inc., a company developing
microreactors, including a pilot project for.a U.S. Air Force base.
e Supersonic Aerospace: An investor in Boom Supersonic, a company developing
supersonic commercial aircraft.
e Autonomous Systems: An early investor in Cruise, a self-driving car company acquired
by General Motors.
This pattern of investment places Altman at the forefront of a suite of technologies—Al, fusion,
advanced fission, and high-speed aerospace—that are central to future strategic competition.

5.3 The Bilderberg Nexus: A Forum for Strategic Alignment

The most compelling evidence of Sam Altman's integration within the highest levels of the
Western national security establishment is his repeated attendance at the annual Bilderberg
Meetings. This is not a technology or investment conference but an off-the-record forum for
strategic dialogue between the political, financial, industrial, and intelligence leaders of North
America and Europe.
e Attendance: Altman is confirmed to have attended the Bilderberg Meetings in 2016
(Dresden), 2022 (Washington, D.C.), and 2023 (Lisbon).
e Agendas & Participants: The agendas for these meetings directly align with the strategic
context of the clandestine propulsion portfolio.
o The 2016 meeting included discussions on "Technological innovation" and the "US
political landscape".
o The 2022 meeting, held shortly after the invasion of Ukraine, focused on "NATO
Challenges," "Sino-US Tech Competition," and "Russia". Fellow attendees included
CIA Director William J. Burns, Director of the Office of Net Assessment James H.



Baker, and Palantir CEO Alex Karp.
o The 2023 meeting agenda was dominated by "Al," "China," "NATO," and "Russia".

Altman's fellow participants included Director of National Intelligence Avril Haines,

White House Coordinator for Indo-Pacific Kurt Campbell, NATO Secretary General

Jens Stoltenberg, and former Google CEO and national security advisor Eric

Schmidt.
Altman's consistent presence in these forums provides him with a direct, confidential channel to
the senior-most leadership of the U.S. and allied intelligence and defense communities. This
context reframes his role at Helion. He is not merely an investor; he is a strategic bridge,
connecting the disruptive innovation of Silicon Valley with the strategic imperatives of the
Western security alliance. His chairmanship provides Helion with unparalleled access,
legitimacy, and informal alignment with national security policy, serving as the primary vector for
the company's integration into the broader ecosystem without the need for formal, classified
contracts.

6.0 Synthesis, Visualization, and Final Assessment

6.1 Consolidated Findings and Confidence Scorecard

Analytical Judgment Confidence

Helion Energy has no direct contractual or HIGH
prime/sub relationship with the Lockheed Martin
CFR "black" program.

Helion's investor network is a primary vector for {HIGH
indirect influence, leveraging "dual-use" VCs
with deep ties to the national security
technology sector.

The U.S. National Laboratory system, HIGH
particularly PPPL, serves as the primary bridge
for technical collaboration between Helion and
the government fusion enterprise.

Dr. John Slough's transition from Helion to HIGH
MSNW represents a direct transfer of human
capital from the commercial sector to a

clandestine "gray track" propulsion program.

Sam Altman's role as chairman and his network MEDIUM-HIGH
(e.g., Bilderberg Meetings) provide Helion with
strategic alignment at the highest levels of the
U.S. national security establishment.

The technical and IP firewalls between Helion [HIGH
and Lockheed Martin are evidence of a
deliberate compartmentalization strategy.

6.2 Network Linkage Visualization

The relationship between Helion Energy and the clandestine aerospace ecosystem is best
understood as a hub-and-spoke model with deliberate firewalls.
graph TD
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Diagram Note: Solid lines indicate direct, verifiable links (investment, employment,
collaboration). Dashed lines indicate indirect or inferred strategic links. The absence of lines
between the ‘Black Track' and 'Commercial/Gray Tracks' at the operational level represents the
deliberate firewall.



6.3 Final Assessment on Helion's Integration within the Ecosystem

The synthesis of financial, human capital, and technical intelligence confirms that Helion Energy
is a non-kinetic, yet deeply integrated, component of the clandestine U.S. advanced
propulsion ecosystem. It is not a direct participant in the "black" program at Lockheed Martin,
but rather serves as a strategic parallel asset. Its role is to:

1. Advance the Commercial State-of-the-Art: By publicly pushing the boundaries of FRC
physics and engineering, Helion creates a robust industrial, scientific, and supply chain
base that the clandestine programs can leverage.

2. Serve as a Talent Incubator: Helion attracts, trains, and validates top-tier talent in a
highly specialized field. This creates a pool of experienced personnel, like Dr. John
Slough, who can subsequently be transitioned into more sensitive "gray" and "black”
programs focused on specific military applications.

3. Provide a High-Level Vector for Strategic Influence: Through its powerful chairman,
Sam Altman, and its network of dual-use venture capital investors, Helion is informally
aligned with the strategic imperatives of the U.S. national security establishment. This
allows the U.S. government to benefit from the speed and innovation of a private-sector
champion while maintaining the strict compartmentalization and security required for its
most sensitive national programs.
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