FACT DOSSIER — STEP 1 (Methodology v3)
ALLinOne / TWININ GROUP — Equity crowdfunding offer on Tudigo
Research-analyst fact collection only. No scoring, weighting, or judgement. Prepared for the separate Step 2 evaluation. Source tags: [DECK]=Tudigo pitch deck; [FICI]=Fiche d'Informations Clés; [LOI]=Lettre d'Intention / pacte terms; [DEFISC]=Attestation défiscalisation; [WEB]=public sources; [DERIVED]=standard-mechanics translation by analyst.
PROJECT IDENTIFICATION
Project / issuer: TWININ GROUP (SAS), RCS Paris 520 301 557, siège 229 rue Saint-Honoré, 75001 Paris. The fundraise is conducted at the TWININ GROUP holding level; the growth narrative concerns its subsidiary ALLINONE (SAS, RCS Paris 925 035 107). [FICI][LOI]
Project marketing name: “ALLinOne” — AI recruitment SaaS (multidiffusion, CV scoring, voice pre-screening agent “Adèle”, integrated ATS). [DECK][WEB]
Platform: Tudigo (SAS, RCS Bordeaux 788 438 406), PSFP authorised by the AMF since 24/11/2023 under No. FP-2023-39, per Reg. (EU) 2020/1503. [FICI][WEB]
Offer ID: 969500YTY9O9JJDIED28-000000144. [FICI]
Instrument: Ordinary shares (actions ordinaires), subscribed indirectly via an ad hoc SPV (TUDI HOLDING 172, RCS Bordeaux 944 767 334). [FICI][LOI]
Target raise: €300,000 floor – €600,000 cap (excl. investor fees). Price €300/share (€1 nominal + €299 premium). Min ticket €500. [FICI][DECK]
Pre-money valuation: €3,000,000 (non-fully-diluted basis). At cap, €600k = 16.5% of capital; at floor, €300k = 8.3%. [DECK][LOI]
Deadline (provisional): Minimum reached by 30 Sept 2026; capital increase completion ~15 Oct 2026. [FICI]
Prior completed offers for this project: None (“Néant”) per FICI. See Red Flags re: prior corporate history (Epoka rapprochement; “all in one” 2022 launch) found in public sources. [FICI][WEB]
TARGET BASIS
Company-provided target. The deck states a target multiple of 4.9x over a 5-year horizon (Middle scenario), corresponding to a target resale valuation of €17.8M (7.6x 2031 EBE of €1.9M). Stated expected IRR ~38%/yr (up to 46% Management scenario), against a project risk score of 5.4/10. [DECK]
Methodology disclosed. Valuation derived from (i) market multiples applied to projected 2031 EBE and (ii) a comparable-transactions sample (7 deals, VE/EBE mean 7.6x, median 8.2x, retained 7.6x). Three scenarios: Conservateur (€4.8M CA / €1.2M EBE 2031, 3.0x), Middle (€6.0M CA / €1.9M EBE, 4.9x), Management (€7.1M CA / €2.5M EBE, 6.7x). [DECK][FICI]
Horizon. Liquidity targeted from 30 June 2031 (“meilleurs efforts”); if no liquidity by 30 June 2032, founders (unanimous) + Tudigo SPV may mandate a bank to sell 100%. Stated target horizon 5 years; illiquidity risk flagged that exit may occur later. [FICI][LOI]
[DERIVED] Required scale to hit target. The 4.9x rests on reaching ~€6.0M consolidated CA and €1.9M EBE by 2031 (a ~+36% CAGR from €1.3M in 2026) AND on a 7.6x exit multiple being available at resale. ALLINONE must scale from 15 clients (Q1 2026) to ~68 grands comptes + ~1,029 SMB (Middle). Both the operating ramp and the exit-multiple assumption are required jointly; neither is contractually secured. [DERIVED from DECK]
VALUATION
Pre-money: €3,000,000 (non-fully-diluted). [LOI][DECK]
Post-money: €3.0M + raise → €3.3M (floor) to €3.6M (cap). Post-op cap tables: founders 41.67%, SPV 16.67% at cap (16.53% fully diluted); 8.33% SPV at floor. [FICI Annexe 3][LOI Annexe 2]
Instrument label: Ordinary shares; €300/share (€1 nominal + €299 premium). [FICI][LOI]
Valuation methodology: Market multiples on projected 2031 EBE + comparable transactions (retained 7.6x VE/EBE). Note all comparables cited (Cegid/Talentsoft €450M 2021; Bullhorn/Textkernel €300M 2024; Anywr/Solantis €16M 2023) are materially larger and/or later-stage than ALLINONE. [DECK pp.22,26]
External benchmark / triangulation. The €3M pre-money is set against 2025 consolidated revenue of €1.41M (aggregate, not retraité) and ALLINONE standalone 2025 revenue of €380.7k. On standalone ALLINONE 2025 revenue, €3M pre-money implies ~7.9x revenue; on group 2025 aggregate revenue, ~2.1x. The valuation is forward-looking (2031 EBE), so present-day multiples are high by construction. [DERIVED from FICI/DECK]
INSTRUMENT & INVESTOR TERMS
Instrument type and structure
Instrument type: Ordinary shares (actions ordinaires). Single share class; capital composed exclusively of ordinary shares post-op. [FICI Partie D][LOI]
Share class: “Actions 2026” — ordinary shares carrying a 1x non-participating preferential distribution right (see Liquidation). Not a separate voting class. [LOI §17]
Voting rights (at issuer): TWININ GROUP shares carry one vote each, proportional to capital. BUT crowdfund investors do NOT hold issuer shares directly. [FICI Partie F]
Direct or nominee structure: NOMINEE/SPV. Investors subscribe to ordinary shares of TUDI HOLDING 172 (the SPV); the SPV subscribes to the TWININ GROUP shares. Investors are shareholders of the SPV, not of the issuer. [FICI Parties E/F][LOI §5]
Practical voting position. Within the SPV, one SPV-share = one vote (FICI Partie E iii). Investors vote at SPV general meetings, but the SPV holds the issuer-level votes as a block. Issuer-level reporting/information rights run to the SPV (“Investisseur Tudigo”), NOT to individual private investors, who only receive reportings Tudigo chooses to publish. [FICI §E; LOI §15]
Cap table (disclosed)
Pre-operation (fully diluted incl. BSPCE), per FICI Annexe 1 / LOI Annexe 1:
	Holder
	Shares
	% (non-dil.)
	% fully diluted

	RUDSI INVEST (J. Duris)
	5,000
	50.00%
	49.50%

	NEL INVEST (T. Michel)
	5,000
	50.00%
	49.50%

	BSPCE pool (ESOP)
	100 BSPCE
	0.00%
	0.99%

	Total (fully diluted)
	10,100
	100%
	100%


Post-operation at CAP (€600k), per FICI Annexe 3 / LOI Annexe 2:
	Holder
	Shares
	% détention
	% fully diluted

	RUDSI INVEST (J. Duris)
	5,000
	41.67%
	41.32%

	NEL INVEST (T. Michel)
	5,000
	41.67%
	41.32%

	SPV TUDIGO (crowdfund investors)
	2,000
	16.67%
	16.53%

	BSPCE pool (ESOP)
	100 BSPCE
	0.00%
	0.83%

	Total general
	12,000
	100%
	100%


Discrepancy note (BSPCE). The FICI (Partie B f) states 100 BSPCE = 1% fully diluted. The LOI §3 states salaried employees hold 61 BSPCE (5.76% FD) and the President has a delegation to grant 39 additional BSPCE (3.68% FD), expiring 21 Jan 2027 — i.e. up to 100 BSPCE totalling ~9.44% FD if fully exercised. The Annexe cap tables show only ~0.83–0.99% for the pool. These three figures are inconsistent and are not reconciled in the materials. [FICI vs LOI vs Annexes]
Dilution mechanics
ESOP / option pool: BSPCE pool exists. Current granted = 61 BSPCE (5.76% FD per LOI); delegation for 39 more (3.68% FD) live until 21 Jan 2027. Pool expansion beyond founders' current authorisation: not separately disclosed. [LOI §3]
Anti-dilution provisions: YES — pacte grants each party a right to maintain its participation level on new share issues (a pre-emption/maintenance right), EXCEPT issuances of BSA, BSPCE, stock options or free shares to employees/managers. [LOI §14; FICI Partie F v]
Pre-emption rights (future rounds): YES — legal DPS (droit préférentiel de souscription) preserved for SPV investors on subsequent capital increases (FICI Partie E iii); pacte anti-dilution reinforces this (LOI §14). [FICI][LOI]
Stated intention to raise further rounds: Deck warns explicitly that any future raise beyond those modelled “pourrait conduire à une augmentation de la dilution”. No specific Series A size/date committed. [DECK pp.4,28]
[DERIVED] On future fundraising / dilution. Because investors hold an anti-dilution maintenance right (excluding employee instruments), a priced future round lets them participate pro-rata IF they put in more money; if they do not, their % falls in proportion to the new round. The employee-BSPCE carve-out means the option pool dilutes investors without triggering the anti-dilution protection. The 39-BSPCE delegation (up to ~3.68% FD) can dilute current holders before any new money. [DERIVED from LOI §§3,14]
Liquidation and exit mechanics
Liquidation preference: 1x NON-participating in favour of investors (“Actions 2026”), on change of control, merger/absorption, dissolution, or sale of substantially all assets. Waterfall: (i) nominal value to all selling shareholders; (ii) priority to investors up to subscription price less (i); (iii) residual to other shareholders excl. Actions 2026. Investors may opt out and elect pari passu. [LOI §17; FICI Partie F]
Rank on insolvency: Shareholders (incl. SPV) rank LAST (rang 4), after super-privileged creditors, secured creditors, and unsecured creditors. [FICI Partie D a iii]
Drag-along (obligation de sortie conjointe): Forced sale of ALL shareholders if an offer for ≥95% of securities is accepted by holders of >50% of capital (non-diluted), necessarily including the Tudigo SPV. If price/share < €300 (Prix 2026), Tudigo SPV's agreement is additionally required. [FICI b/c; LOI §13]
Tag-along (droit de sortie conjointe totale): YES — on a transfer giving a third party control, or sale of significant assets, investors may sell on the same terms. [FICI Partie F iv; LOI §12]
Lock-up: Founder shares are inalienable until the 5th anniversary of the pacte (exception: each founder may sell up to 10% of their post-investment holding). Investor lock-up: resale subject to strict securities-law conditions (Art. L.411-1 etc.) and no organised secondary market; effective illiquidity until a liquidity event. [LOI §9; FICI Partie F d]
Secondary market availability: None. Shares are unlisted, not on any MTF, resale not guaranteed. Target horizon 5 years, possibly later. [FICI Type 6]
Information rights
Reporting: Signed (and audited if a CAC is appointed) accounts within 120 days of year-end; quarterly reporting (revenue, EBITDA, cash position, new clients, headcount). [LOI §15]
Important limitation. These information rights run to the “Investisseur Tudigo” (the SPV) ONLY — expressly NOT transferred to individual private investors, who receive only the reportings the company authorises Tudigo to publish on the platform. [LOI §15]
Other notable terms
Founder vesting / leaver: Good/Bad Leaver promises over the pacte term. Good Leaver: market value. Bad Leaver: lower of nominal value or 50% of market value. Leaver shares offered first to the non-leaving founder, then to investors. [LOI §18]
Founder loans / related-party: Founders' management mandates are invoiced via their personal holdings (RUDSI INVEST, NEL INVEST); these holding fees sit in “autres achats / charges externes”. Any related-party convention is a “Décision Importante” requiring Tudigo SPV approval. [DECK p.31; LOI §7/Annexe 3]
Founder non-compete: 12 months post-departure, remunerated at 70% of prior 12-month comp; non-solicit; assignment of all IP to the company. [LOI §19]
Reserved-matters veto (“Décisions Importantes”): A wide list (budget, M&A, debt >€250k, asset sales >€250k, IP transfers, capital changes, litigation ≥€250k, liquidation, etc.) requires prior authorisation of the Tudigo SPV — a meaningful negative-control right held by the SPV (not individual investors). [LOI §7/Annexe 3]
Buy-back / put: No firm repurchase undertaking (“Néant”); no guarantee/sûreté on the investment. [FICI Partie D f/g]
Fees borne by the investor (Tudigo)
	Fee
	On €10k example
	Basis

	Entry (subscription)
	€250 (2.5%)
	Tiered 5%/4%/2.5%/1%/0.1% by ticket; 0% in first 7 days

	Ongoing follow-up
	€500 (5%)
	1%/yr provisioned over 5 yrs, paid upfront; refunded pro-rata if early exit

	Carried interest
	€1,600 (20%)
	20% above 1.2x hurdle, to Tudigo Holding (conflict-of-interest item)

	Other ancillary
	€200 (2%)
	Held on SPV current account; refunded if unused

	Exit fee
	€0
	French tax (flat tax ~31.4% on gains) + 0.1% registration borne separately


[DERIVED] Fee drag on returns. On a €10k ticket, ~€950 (entry + follow-up) is taken upfront on top of the investment, and a 20% carry applies above a 1.2x net multiple. The headline 4.9x is stated gross (“à l'état brut”); fees and carry reduce the net multiple. The carried interest accrues to Tudigo Holding, which the deck itself flags as a conflict-of-interest matter. [DERIVED from FICI Partie H]
Items NOT disclosed
1. Identity, mandate and pricing terms of the unnamed “Co-Investisseurs” who may enter on “strictly identical” terms (LOI §4) — their existence and size are not quantified.
1. Whether an external audit (the deck's “audit financier externe par partenaire”) was actually performed for THIS deal, and its findings.
1. Reconciliation of the conflicting BSPCE figures (1% FICI vs 5.76%+3.68% LOI vs ~0.83% Annexe).
1. Detailed contractual basis for the deck's €2M+ pipeline (Center Parcs, Airbus Eurocopter, AXA, Armorluxe) — stated as “discussions avancées” only.
1. Customer concentration covenant or contractual protection re: Saint-Gobain (47% of ALLINONE 2025 revenue).
1. Audited standalone ALLINONE accounts beyond the single 31/12/2025 exercise (company incorporated 18/04/2024).
Practical implications for the crowdfund investor [DERIVED]
1. On future fundraising: anti-dilution maintenance right exists but requires fresh money to use; employee BSPCE issuance dilutes without protection; an explicit warning that future rounds increase dilution and reduce the target multiple. [DERIVED from LOI §14; DECK]
1. On exit: 1x non-participating preference returns subscription amount first, then pari-passu upside; drag-along can force a sale (with a €300/share floor protection requiring SPV consent below it); tag-along lets investors join a control sale on equal terms; no buy-back guarantee. [DERIVED from LOI §§13,17]
1. On voting / control: investors vote inside the SPV only; the SPV holds issuer votes as a block and carries the negative-control veto over “Décisions Importantes” — individual investors have no direct issuer-level vote or veto. [DERIVED from FICI §E/F; LOI §7]
1. On liquidity: no secondary market, founder lock-up to year 5, effective illiquidity until a 2031–2032 liquidity process that is best-efforts, not guaranteed; capital may be tied up 5–7 years (platform's own stated average). [DERIVED from FICI Type 6; LOI §16; WEB]
CATEGORY SET
Relevant evaluation categories for the Step 2 memo, given an early-stage AI-SaaS with a holding-level raise and heavy founder/client concentration:
1. Financials & solvency (group aggregate vs subsidiary standalone; cash runway; PGE/BPI debt).
1. Traction & KPIs (ARR, client count, ARPU, recurring-revenue share, pipeline quality).
1. Customer concentration & revenue durability (Saint-Gobain dependency; annual re-tender risk).
1. Market & competition (true addressable market size vs headline; competitive density).
1. Product & differentiation (Adèle voice agent, France Travail/JTMO API, ATS integration, defensibility).
1. Team & execution (founder dependency; commercial hire as use-of-funds).
1. Deal structure & terms (SPV nominee, fees/carry, preference, control, dilution).
1. Valuation reasonableness (forward 2031 EBE multiple vs present revenue; comparables fit).
1. Legal / regulatory (group structure, IP assignment, AI/GDPR exposure, PSFP platform risk).
PUBLIC INFORMATION RESEARCH SUMMARY
Mandatory public research conducted. Right company confirmed (Twinin/ALLinOne, founders Duris & Michel, Bandol/Marseille-Toulon base, agent “Adèle”). Key public findings:
1. Corporate history older than “launched 2024” framing: RH Matin reported a platform “all in one by Twinin” launched 15 Dec 2022 after beta-testing, made available to ~50 agency clients. The agency itself dates to 2009/2012 (“Publicité Humaine” concept, founders co-founding 2009–2012). The deck's “ALLinOne lancé en mars 2024” refers to the current AI product iteration, but a same-named product predates it by ~15 months. [WEB: rhmatin.com 2022; publicitehumaine.com]
1. Prior strategic rapprochement (Epoka) that did not complete: In 2020 Twinin announced a rapprochement with Epoka (Twinin taking Epoka's “media RH”); earlier (Sept 2020) Epoka had signalled intent to take a minority stake. The 2022 RH Matin piece states the 6-month trial was not conclusive and the parties did not proceed; Twinin kept its independence. Not mentioned in deck. [WEB: les-rh.fr 2020; rhmatin.com 2022]
1. Client-roster inconsistency: Le Journal des Entreprises (Apr 2026) quotes the founder citing Naval Group, Burger King, Saint-Gobain. The deck's client logos/cases cite SNCF, THÖM, Megève, Jungheinrich, Burger King, Ministry of the Armed Forces, Saint-Gobain. “Naval Group” appears in press but not in the deck case studies; SNCF/Yves Rocher cited as historic Twinin (agency) clients, not necessarily ALLINONE SaaS clients. [WEB vs DECK]
1. Revenue trajectory corroboration: Founder told JDE (Apr 2026): first exercise ~€400k; since start of 2026 already ~€600k in revenue; ~150 user companies; aim to reach 500 by year-end. Deck states €380k ARR FY1, 15 active clients (8 GC + 7 SMB) Q1 2026, €415k of new contracts signed in 2026. The “150 users” (press) vs “15 active clients” (deck) gap reflects free/SMB users vs paying grands comptes — worth clarifying. [WEB vs DECK]
1. Platform (Tudigo) standing: PSFP authorised by AMF since 24/11/2023 (No. FP-2023-39). ~€180M mobilised across 250+ projects since 2018; ~18,000 active investors (2023). Independent reviews repeatedly flag OPACITY on default/late-payment track record as the main weakness. Average capital lock-up 5–7 years per Tudigo's own site. [WEB: tudigo.com; moneyradar.org; wiiz.fr]
1. Market-size figure not corroborated: Deck headlines a €47bn French recruitment market. Independent sources do not support a €47bn figure: recruitment-agency (cabinets) market ~€1.7bn (2025); interim ~€26bn; the relevant HR-software/SIRH segment ~€6bn in France 2026 at ~12% growth (the same Auxine/Tudigo-cited figure). The €47bn appears to be a very broad “cost-of-recruitment” aggregate, not an addressable software market. The ~12% SIRH growth and the €6bn SIRH segment ARE corroborated. [WEB: modelesdebusinessplan; Tudigo blog/Auxine; Xerfi]
1. International expansion claims: Press corroborates early international moves: a first Luxembourg contract (Benelux), a US structure (“Twinin Group US”), and Canada activity; aio-jobs.com job-board with US extension from Jan 2024. These are nascent, not yet revenue-material. [WEB: JDE 2026; LinkedIn]
1. Recognition: ALLinOne won bronze at the “Nuit de l'Innovation RH” (per Twinin LinkedIn); BFM Toulon ran a segment on Adèle. Minor but real third-party visibility. [WEB]
CATEGORY DOSSIERS
1. Financials & solvency
1. Group (TWININ GROUP) revenue declined: CA 2023 €1,873,880 → 2024 €1,204,350 → 2025 €963,647 (per FICI key figures). NOTE: the deck's P&L shows 2025 consolidated CA of €1,414k as an aggregate of all three entities, non-retraité of intra-group flows — a different basis from the €963,647 standalone TWININ GROUP figure. The two 2025 revenue numbers are not the same scope. [FICI §e vs DECK p.29]
1. Group net result turned negative in 2025: 2023 +€97,808; 2024 +€127,312; 2025 −€64,824. Operating result 2025 −€84,982 (vs +€53,699 in 2024). [FICI]
1. Group balance-sheet contraction: total assets €983,326 (2024) → €409,107 (2025); equity €81,414 → €16,591; cash €114,668 → €50,967. Financial-debt/equity ratio deteriorated to 15.85x (2025) from 4.26x (2024). [FICI]
1. ALLINONE standalone (first exercise to 31/12/2025): CA €380,659; net result −€66,673; operating result −€65,282; total assets €46,429; equity NEGATIVE −€35,673; cash €247. [FICI Annexe 5]
1. TWININ L'AGENCE 2025: CA €69,754; net +€4,300; equity €5,300. [FICI Annexe 5]
1. Debt: ~€260k bank debt (Société Générale PGE + BPI) at 31/12/2025, repaid over the plan. Financial debt total trending down (€347,025 → €262,981). [DECK p.32; FICI]
1. Projections (Middle): group CA €1.27M (2026) → €5.98M (2031); EBE turns positive in 2028 (€433k), reaching €1.94M (32% margin) by 2031. Break-even 2028. ALLINONE = ~87% of 2031 CA. [DECK pp.18-19,29]
2. Traction & KPIs
1. ALLINONE FY1 ~€380k ARR; 90% recurring (per deck). Client base 8 → 15 (Q1 2025 → Q1 2026): 8 grands comptes + 7 SMB. [DECK pp.2,14]
1. ARPU by segment (deck): Industrie/B2B €235k; Retail/Consumer €115k; Secteur Public €75k. Stated ARPU range €10k–€200k+ depending on account size. [DECK p.14]
1. €415k of new contracts signed since start of 2026 incl. two ministries; >€2M pipeline (Center Parcs, Airbus Eurocopter, AXA, Armorluxe) — “discussions avancées”. [DECK p.14]
1. Operational: >100,000 job ads diffused; >1M CVs processed/yr; claimed 64h/month saved (50 offers); 40% media-budget savings for GC; 8x more qualified profiles. [DECK p.14]
1. Press divergence: ~150 user companies and ~€600k revenue in 2026-to-date (founder, Apr 2026) vs 15 paying active clients in deck — reflects free/SMB sign-ups vs paying grands comptes. [WEB vs DECK]
3. Customer concentration & revenue durability
1. Saint-Gobain = 47% of ALLINONE 2025 revenue (22% of consolidated Twinin Group), billed in a single early-year instalment — concentration AND cash-timing risk. Contract migrated from Twinin Group at platform launch; subject to annual re-tender. [FICI Type 1; DECK pp.5,27]
1. Mitigation claimed: Q1 2026 diversification signings (Burger King, Ministry of the Armed Forces, Jungheinrich) won without direct Twinin Group support. [FICI; DECK]
1. Switching costs argued once embedded in a grand-compte's HR processes; competitive pricing claimed. [DECK p.5]
4. Market & competition
1. Deck headline TAM €47bn (French recruitment) NOT corroborated as an addressable software market; credible figures: cabinets ~€1.7bn, interim ~€26bn, SIRH ~€6bn (2026). The relevant SIRH segment and ~12% growth ARE corroborated. [WEB vs DECK p.16]
1. Competitive set (deck comparison): JobAffinity, Softy, Maki, JobTeaser — ALLINONE positioned as the only one combining scoring + multi-site publication + automated diffusion piloting + AI interview. Well-capitalised entrants risk acknowledged. [DECK p.17]
1. Differentiator: exclusive France Travail JTMO API (one of two French firms with this authorisation) and the Adèle voice agent. [DECK p.12]
5. Team & execution
1. Founders Théibaud Michel and Jérémy Duris, co-founders of Twinin since 2009/2012 (deck: “+16 ans”). Background in HR marketing / employer branding (“Publicité Humaine”; McDonald's “Venez comme vous êtes” attribution). [DECK p.20; WEB]
1. Founder dependency explicitly flagged as a scalability risk: commercial relationship still carried personally by the two founders; hiring a senior commercial is the #1 use-of-funds. [FICI Type 1; DECK p.23]
1. Other founder ventures referenced (deck logos): ai.o / aio-jobs.com job board, and “Patati & Patata” (an HR media/podcast). [DECK p.20; WEB]
6. Use of funds
1. 55% commercial acceleration (senior commercial hire, GC + SMB).
1. 30% product (React developer, maintenance/evolutions with current tech agency).
1. 15% marketing (social-media lead-gen campaigns).
1. Defiscalisation: eligible to 150-0 B ter (apport-cession) and PEA/PEA-PME; IS-subject, EEA-seated; 5-yr minimum holding for tax benefit. [DEFISC; DECK p.23]
RED FLAGS AND INTEGRITY CHECKS
Items recorded without softening. Severity is descriptive, not a score.
	Flag
	Detail (with source)

	Raise at holding level, growth story at subsidiary
	Investors buy into TWININ GROUP (the holding, whose standalone revenue is declining and 2025 net result negative), but the entire equity story is ALLINONE (which has negative equity −€35,673 and €247 cash at 31/12/2025). Investor capital is exposed to the whole group, including the declining agency activities, not solely ALLINONE. [FICI; DECK]

	Two different 2025 revenue bases presented
	FICI standalone TWININ GROUP CA 2025 = €963,647; deck “consolidated” 2025 CA = €1,414k (aggregate, non-retraité of intercos). The bases differ and are not reconciled side-by-side; a reader could conflate them. [FICI §e vs DECK p.29]

	BSPCE figures inconsistent across documents
	1% FD (FICI) vs 5.76% granted + 3.68% delegation = up to ~9.44% FD (LOI) vs ~0.83–0.99% (Annexe cap tables). Material for dilution; unreconciled. [FICI vs LOI vs Annexes]

	Headline TAM (€47bn) overstated vs addressable market
	Independent sources support ~€6bn SIRH, not €47bn for the relevant software market. The €47bn conflates the broad cost/volume of recruitment with ALLINONE's addressable software opportunity. [WEB]

	Single-customer concentration
	Saint-Gobain 47% of ALLINONE 2025 revenue, annual re-tender, single early-year billing — both revenue and cash-flow concentration. [FICI Type 1]

	Gross vs net return presentation
	4.9x target multiple is gross; substantial upfront fees (~€950 on €10k) plus 20% carry above 1.2x reduce net returns. Carry accrues to Tudigo Holding (platform-affiliated) — self-flagged conflict of interest. [FICI Partie H]

	Nominee structure obscures direct rights
	Investors hold SPV shares, not issuer shares; issuer-level information and reserved-matter veto run to the SPV, not to individuals. Investors rely on Tudigo to publish reportings and to exercise governance. [FICI §E/F; LOI §§15,7]

	Platform default-track-record opacity
	Multiple independent reviews flag Tudigo's limited transparency on default/late-payment history — relevant to base-rate expectations for this asset class. [WEB]

	Comparables not size-matched
	Valuation comparables (€16M–€450M deals) are far larger/later-stage than ALLINONE (€380k ARR), inflating the applied 7.6x multiple's apparent support. [DECK pp.22,26]

	Prior product/strategic history understated
	A same-named “all in one” platform launched Dec 2022 and a 2020 Epoka rapprochement that did not complete are not surfaced in the deck. Not necessarily adverse, but the “new in 2024” framing omits relevant history. [WEB]

	Liquidity is best-efforts only
	No buy-back, no secondary market; 2031 liquidity is “meilleurs efforts” with a 2032 fallback mandate — no contractual exit guarantee. [FICI; LOI §16]


Integrity checks (positive / neutral)
1. Identity verified: RCS numbers consistent across FICI and LOI (TWININ GROUP 520 301 557; ALLINONE 925 035 107; TWININ L'AGENCE 925 030 769; SPV 944 767 334). [FICI/LOI]
1. Founders' attestation (Art. 23(9) Reg. 2020/1503) signed 21 May 2026; certify no judicial procedure, no trading ban, no personal bankruptcy. [FICI Annexe 2]
1. Defiscalisation attestation (PEA/PEA-PME, 150-0 B ter eligibility) signed 21 May 2026. [DEFISC]
1. Real third-party media coverage (Le Journal des Entreprises, BFM Toulon) and an HR-innovation award corroborate the product's existence and traction direction. [WEB]
1. France Travail JTMO API authorisation claim is specific and checkable; consistent with the souverain/French-alternative positioning. [DECK; WEB]
OVERALL DATA QUALITY
Inputs received: Tudigo pitch deck (35 pp.), FICI (full, incl. Annexes 1–5), Lettre d'Intention / pacte terms (incl. Annexes 1–3), Attestation de défiscalisation. No standalone founders' CVs, no signed full statutes, no external audit report, no detailed financial model file provided. Public research conducted across press, registry-level facts, platform and market sources. [INVENTORY]
Strengths: Instrument and pacte terms are unusually fully documented (preference, drag/tag, anti-dilution, leaver, reserved matters, fees). Three-scenario projections and a sensitivity table are provided. Regulatory attestations present. [QUALITY]
Gaps / cautions: (1) Two different 2025 revenue bases; (2) unreconciled BSPCE figures; (3) unverifiable pipeline; (4) gross-only return presentation; (5) headline TAM unsupported; (6) ALLINONE has only one closed exercise and negative equity; (7) co-investor terms unknown; (8) external-audit completion for this deal unconfirmed. [QUALITY]
Overall assessment: MODERATE data quality. Terms documentation is strong; financial-scope clarity and forward-looking claims (TAM, pipeline, net returns) are the weakest links and should be probed in Step 2. All figures above carry source tags; gaps are recorded as gaps, not inferred. [QUALITY]
End of Step 1 fact dossier. No scoring or recommendation is contained or implied; the Step 2 evaluation will assign weights and produce the investor memo.
